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A Leading, Global Real Estate Business

Inspired by a rich history of over 100 years of real estate leadership, BGO spans 1,300 employees across
12 countries and 24 cities in major markets globally

¢ Global AUM of $69Bn® as of June 30, 2021
Trusted * Over 750 clients and partners

HVIEEISAN . Ranked 5t in the 2020 PERE rankings for the Top 100 Institutional Capital Managers over
the past five years

* 56% owned by Sun Life, providing deep resources and financial backing
NIl Meaningful ownership by senior management retains alignment and entrepreneurial spirit

» Substantial investment in research, technology, legal, investor relations and finance to
support the investment process

 BGO Diversified U.S. Property Fund ranked 15t in peer group (out of 48 funds) in the 2020
ESG Global Real Estate Sustainability Benchmark (GRESB)®

Leader « ENERGY STAR®®@ Partner of the Year-Sustained Excellence for the 11" consecutive year

Top Rating from the United Nations Principle for Responsible Investing (UN PRD: A+ for
Strategy & Governance, A for Property

—_

As of 102021, BentallGreenOak has changed the definition of Total AUM to include uncalled capital commitments until they are legally expired and
continue to exclude certain uncalled capital commitments where the investors have complete discretion over investment.

2. Energy Star Partner of the Year awards are awarded by the United States Environmental Protection Agency (“EPA”). An Energy Star Partner of the
Year Award is the highest level of EPA recognition, reflecting the EPA's assessment that the partner perform at a superior level of energy management
and demonstrates best practices across the organization, proves organization-wide energy savings and participates actively and communicates the
benefits of Energy Star. More information is available at www.energystar.com

3. Global Real Estate Sustainability Benchmark (“GRESB”) awards are based on GRESB's assessment of seven sustainability aspects, using 50 real estate

related indicators. The assessment includes information on property performance indicators, such as energy consumption, greenhouse gas emissions, 4
water consumption, and waste. Details of the questionnaire and GRESB's assessment and weighting of responses are available at
https://gresb.com/gresb-real-estate-assessment/.

4. The United Nations Principles for Responsible Investment are a voluntary and aspirational set of investment principles that offer a menu of possible
actions for incorporating ESG issues Iinto investment practice. Signatories report on their responsible investment activities by responding to asset-
specific modules in the Reporting Framework, and are assigned one of six performance bands (from E to A+). More information is available at
https://www.unpri.org/signatories/about-pri-assessment.
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http://www.energystar.com/

BGO Asia Real Estate

BGO has been investing in Asia since 2012 and is led by a senior management team with average 25
years of Asia real estate experience

48 dedicated investment

Deeply . .
e e professionals across 5 offices
Local
Presence Proprietary deal flow and
Seoul 'I'.k unmatched market intelligence
Shanghai ® oKye
®
° Hong Kong
Mure $6.7Bn® of transaction
Extensive activity since 2012 across 15
Transaction cities in Asia
Experience
Significant concentration in
gateway markets
_ Asia Partners and Managing
H|ghly Directors average 25 years of
Experienced . .
. industry experience
Senior
Leadership
Diverse perspective through
multiple market cycles
A
»
Notes: i.
As of June 30, 2021. 3

1. Total transaction activity inclusive of total all-in costs for assets in Asia Fund I, II, lll and Project Seafox.



Snap Shot: Major ‘Food Groups’

Japan Real Estate Summary

Tokyo
Residential

Tokyo

Hospitality

Tokyo
Retail

Tokyo

Logistics

The pandemic continues to weigh on office market as Grade A office rents in Tokyo’s C5W fell by
8.2% (YoY) and vacancy increased by 1.8% (YoY) in 3Q2021. With the rapid rollout of vaccinations
and limited office supply until 2023, market sentiment is expected to stabilize or even improve

Less accessible and older offices remains a drag on the overall office market as tenants’ preference for
easily accessible newer offices persist. Recent occupancy and rental data for Class B/B- properties
continues to remain soft with a meaningful recovery to be cloudy at best (next 12 months)

Expected yields for office remained unchanged on a YoY basis in 2021 with belief that the demand
for office space will bounce back as an indispensable component of the working environment. High
quality institutional grade office trades in the 2.5% range (Class S assets at 2.25-2.50%)

Stagnant population growth in Tokyo C23W since the outbreak has caused rents to decrease by 4.0%
(YoY) in 2Q2021. Occupancy sits at 95.4% as of 2Q2021, the lowest it has been since 2010

However, stable income and defensive nature of the sector has resulted in continued investor interest
causing vields to compress with quality, well located properties trading approx. 3.0% cap rates

Hospitality is the only sector experiencing distress with investors on the lookout for opportunities

Japan’s hotel occupancy for 2020 was down 52% (YoY) to 39.6%. ADR and RevPAR for the same
period declined by 17.8% and 60.5%, respectively

Fundamentals continue to remain challenging although market sentiment appears that we are nearing
the low water mark. Several distressed deals have transacted at ~20-35% discounts to pre-COVID

After experiencing a significant market correction, prime high-street retail have started to show signs of
stabilization and recovery in some submarkets, driven by demand from luxury brands. Vacancy rates in
Ginza and Omotesando decreased by 0.6% and 0.4% (QoQ), respectively in 2Q2021

Transaction volumes in in the retail sector surged by over 500% (YoY) in 2Q2021, albeit many of
these transactions being suburban retail facilities acquired by J-REITs. Investors are expected to be on
the lookout for distressed opportunities as the leasing market continues to struggle

Vacancy rates in Greater Tokyo saw a mild loosening to 1.3% as demand was unable to keep up with
the high levels of supply in TH2021. Rents, on the other hand, increased by 1.6% (YoY) albeit growth
rates slowing down over the past few quarters, a sign that rents are reaching a potential threshold

Competition for attractive logistics investment opportunities have intensified, compressing cap rates to
4.0% for Tokyo logistics (and in some cases sub-4.0%). Logistics fundamentals largely unaffected
post-COVID with a significant amount of both domestic and offshore capital pursuing logistics

Sources: Savills, CBRE Japan, Japan Real Estate Institute, STR (CoStar), BAC Urban Projects.




Work-from-Home Trends in Japan

Pedestrian Traffic Trends Compared with Prior to the COVID Pandemic ™
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Source (1): NTT Docomo Mobile Spatial Statistics. Note) Seven-day moving average (Daily rate of increase as at 3pm) as of September 26, 2021 5

Source (2): Tokyo Metropolitan Government as of September 22, 2021. Relative value compared to the average number of users from January 20 to 24, 2020



Japan Office: Productivity of Work-from-Home

For a large majority of employees (82%), their productivity at home is lower than their productivity in the office

92% of corporates report employee productivity is declining due to work-from-home

Productivity of Working from Home during COVID-19
Feedback from Corporates

Feedback from WFH Employees
More productive, 1.2%

More productive, 3.9%

No change in
productivity, 14.2%

Less productive,

Less productive,
92.3%

82.0%

Sources: Cabinet Secretariat, 7t Growth Strategy Conference material (February 17, 2021)
(Cabinet Secretariat referred to “Productivity of Working from Home during the COVID-19 Pandemic: Evidence from an Employee Survey” published by MORIKAWA, Masayuki)




Japan Office: Market Survey after COVID-19

Intention to reduce the office space of the head office
when remote working is expected in the future

Already
considering,
14%

May consider in the

future, 46%

Do not consider,
40%

Reason for going to the office

There is work that can only be done in the office
Office is more efficient or easier to work
Work cannot be taken out of the office due to security...
Remote working is not permitted
PCs or other equipment are not distributed
Strong preference of the manager
Network environment is not developed
Must go to the office to train new employees
Other

Do not go to the office at all

Going to the office or remote working under the

COVID-19 pandemic

Entirely
remote,
6%

Work in the office

entirely, 37%

57.9%

Sources: KENEDIX Real Estate Market Report Q4 2020 (December 25, 2020), Xymax Greater Tokyo Office Worker Survey 2020 (November 24, 2020)

Both remote and
work in the office,
56%

A
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Tokyo Class A / B Office Market

Grade A Office ™M

Vacancy Rate

Assumed Achievable Rent

(JPY/tsubo)
10.0% 40,000 39,000
7,

. Forecast 38,000 37,600 37.300 Forecast
8.0% 36,000 34,300 34100
7.0% 34,000
6.0% 32,000
5.0% 30,000
4.0% Sileh 28,000

0,
3.0% > 5od 26,000
2.0% 24,000
1.0% 22,000
0.0% 20,000
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Grade B Office
Vacancy Rate Assumed Achievable Rent
(JPY/tsubo)
10.0% 25,000 24,050
9.0% Forecast 24,000 Forecast
22,800 ,
8.0% 23,000 22,750
7.0% 22,000
20,700

6.0% ) 21,000 20100
5.0% 4.4% 20,000
4.0% 27% 19,000
3.0% 18,000
2.0% 17,000
1.0% 16,000
0.0% 15,000
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Source: CBRE (Japan Office Market View)
Notes:

1. Grade A Office Definition: Tokyo central five wards. Less than 11 year-old buildings with 10,000 tsubo or more of GFA
2. Grade B Office Definition : Office area in Tokyo 23 wards. Buildings satisfying the 1981 anti-seismic standards with 2,000 tsubo or more of GFA



Tokyo Office Precedent Transactions (Map)

m Fee Simple

m Strata-Title

m Co-Ownership

1. Jingumae Tower
JPY 11.52mm/NRA tb
Cap 2.70%

2. Akasaka Garden City
(32.8% Strata-Title)
JPY 8.03mm/NRA tb
Cap 2.60%

3. Shinjuku M-SQUARE
JPY 33.42mm/NRA tb
Cap 2.35%

4. Otemachi Park Bldg.

(49.9% Co-Ownership)

JPY 12.65mm/NRA tb
Cap 2.70%

ER Y | & 3 B
5. Otemachi Financial City
(5.7% Strata-Title)
JPY 8.99mm/NRA tb
Cap 2.70%

6. Kyobashi Trust Tower
(21.0% Strata-Title)
JPY 13.99mm/NRA tb
Cap 2.78%

7. Kamiyacho Trust Tower
(8.8% Strata-Title)
JPY 12.17mm/NRA tb
Cap 3.02%

n Imperial ﬂ
Palace

8. Ebisu First Square
JPY 10.81mm/NRA tb
Cap 2.66%

Otemachi /
Marunouchi

9. Tokyu Yotsuya Bldg.
JPY 12.14mm/NRA tb
Cap 2.63%

10. Kojimachi Odori Bldg.
JPY 11.37mm/NRA tb
Cap 2.65%




Disclaimer

BentallGreenOak (“BGO” or “BentallGreenOak”) includes BentallGreenOak (Canada) Limited Partnership, BentallGreenOak (U.S.) Limited Partnership (“BGO U.S.”), their
worldwide subsidiaries, and the real estate and commercial mortgage investment groups of certain of their affiliates, all of which comprise a team of real estate professionals
spanning multiple legal entities. BentallGreenOak assets under management shown in this presentation include real estate equity and mortgage investments managed by the
BentallGreenOak group of companies and their affiliates.

Effective July 1, 2019, GreenOak Real Estate merged with Bentall Kennedy real estate investment management platform and now operates as BentallGreenOak through various
legal entities on a global basis. Accordingly, with respect to historical information prior to July 1, 2019, including but not limited to performance data, AUM, location, years of
experience and industry recognition, such information is presented herein with respect to the businesses previously operated by each of GreenOak and Bentall Kennedy
respectively.

This presentation is strictly confidential and has been prepared solely for the stated recipient and its advisers. It must not be shown to beneficiaries or members of the public.
This presentation may not be reproduced or distributed in any manner without the prior written consent of BentallGreenOak. This presentation must be returned to
BentallGreenOak when so requested.

This presentation is for informational purposes only and does not constitute an offer to sell or solicitation of an offer to buy units in any BentallGreenOak fund (a “BGO Fund”,
“Fund”, or, collectively, “BGO Funds” or “Funds”). Prospective investors must not construe the contents of this document as legal, tax, financial, accounting, investment or
other advice, and each prospective investor is urged to consult with its own advisers with respect to legal, tax, financial, accounting, investment and other consequences of
investing in a BGO Fund, the suitability of a BGO Fund for such investor and other relevant matters concerning an investment in a BGO Fund. A decision as to an investment in
any Fund must be made solely by the investor and in consultation with its own advisers. BentallGreenOak may receive fees for managing the BGO Funds, and therefore cannot
provide impartial investment advice or otherwise act as fiduciary in connection with an investment decision.

All of the information presented herein is subject to, superseded and qualified in its entirety by, the more complete information contained in a BGO Fund’s offering documents,
including a final Confidential Private Placement Memorandum, Limited Partnership Agreement, Subscription Agreement (relating to the purchase of units by limited partners)
or by the equivalent offering documents of a BGO Fund (the “Offering Documents”). Any decision to invest in a BGO Fund should be made only after reviewing such BGO
Fund’s Offering Documents in their entirety and after carefully considering the investment objectives, risks, potential conflicts of interest and fees of the BGO Fund, conducting
such investigations as the investor deems necessary and consulting the investor’s own legal, accounting and tax advisers in order to make an independent determination of the
suitability and consequences of an investment in a BGO Fund.

Units in BGO Funds are expected to be offered pursuant to applicable exemptions from registration and where legally permissible by BGO. BentallGreenOak Real Estate US
LLC is a registered broker-dealer in the U.S. with the Securities and Exchange Commission (“SEC”) and is a member of the Financial Industry Regulatory Authority (“FINRA”)
and are the offering agents for the Funds. BentallGreenOak Real Estate US LLC is exempt from registration in British Columbia, Ontario and Quebec, Canada. NONE OF THE
INFORMATION CONTAINED HEREIN HAS BEEN FILED WITH, AND THE UNITS HAVE NOT BEEN RECOMMENDED, APPROVED OR DISAPPROVED BY THE SEC, ANY
SECURITIES ADMINISTRATOR UNDER ANY STATE SECURITIES LAWS OR ANY OTHER GOVERNMENTAL OR SELF-REGULATORY AUTHORITY. NO GOVERNMENTAL
AUTHORITY HAS PASSED ON THE MERITS OF THE INTERESTS IN THE POTENTIAL INVESTMENT OR THE ACCURACY OR ADEQUACY OF THE INFORMATION CONTAINED
HEREIN. None of the BGO Funds nor any security therein have been registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), the securities laws of
any state of the United States or the securities laws of any other jurisdiction, nor is such registration contemplated. The Funds and any related securities will be offered and
sold to U.S. persons under the exemption provided by Section 4(a)(2) of the Securities Act and Rule 506 of Regulation D promulgated thereunder and other exemptions of
similar import in the laws of the states and jurisdictions where the offering will be made. The Funds and any related securities will be offered and sold outside the United States
in reliance upon either the exemption from registration provided by Regulation S or Regulation D, in each case, promulgated under the Securities Act. The Funds will not be
registered as an investment company under the U.S. Investment Company Act of 1940, as amended (the “Investment Company Act”). This document contains a summary of
the terms relating to the Funds. The summary set forth in this document does not purport to be complete.




Disclaimer (continued)

The Funds may also be offered to Canadian accredited investors within the meaning of Canadian securities laws by BGO Capital (Canada) Inc. BGO Capital (Canada) Inc. is a
subsidiary of BentallGreenOak (Canada) Limited Partnership and is a Canadian registered portfolio manager and exempt market dealer, and a registered investment fund
manager in British Columbia, Ontario and Quebec. BentallGreenOak (Canada) Limited Partnership is not registered as an adviser under Canadian securities legislation and its
portfolio managers do not manage securities portfolios.

Data provided in this presentation was prepared by the respective BGO Fund’s manager. Asset values and performance returns set forth in this report are based upon and are
consistent with the methodologies used for calculating such information as described in the current Offering Documents for each BGO Fund. Returns presented do not reflect
withholding taxes or other expenses that may be payable by Canadian investors in connection with an investment in the Fund(s) unless explicitly stated.

Certain information contained herein has been obtained from published and non-published sources prepared by other parties, which in certain cases has not been updated
through the date hereof. While such information is believed to be reliable for the purpose used herein, BGO does not assume any responsibility for the accuracy or
completeness of such information and such information has not been independently verified by BGO.

Statements in this presentation that are not historical facts are based on current expectations, estimates, projections, opinions and beliefs and are subject to change. Such
statements are subject to known and unknown risks, uncertainties and other factors. Moreover, this presentation contains statements, estimates and projections as well as
certain forward-looking statements, which can be identified by the use of forward-looking terminology such as “may”, “will”, “would”, “should”, “expect”, “project”, “intend”,
“target” or “believe” or the negatives thereof or other variations thereon or comparable terminology (together, the “Projections”). Due to various risks, uncertainties and
assumptions, including those set forth in the applicable Offering Documents, actual events or results or the actual performance of the Funds may differ materially from those
reflected in or contemplated by such forward-looking statements, and undue reliance should not be placed thereon. The market analysis presented in this Presentation
represents the subjective views of BGO.

Appraised values of properties in this presentation reflect the estimate of value by an independent appraiser. The properties might realize a different value if they were
actually sold by the BGO Funds. Neither BGO nor any of its affiliates make any representation or warranty, express or implied, as to the accuracy or completeness of the
information contained herein and nothing should be relied upon as a promise or representation as to the past or future performance of a BGO Fund or any other entity.

In considering performance information, recipients should bear in mind that past performance is not a guarantee or prediction and is not indicative of future results. There can
be no assurance that the Fund will achieve results comparable to any past or targeted results, that the returns generated by the Fund will equal or exceed those of other
investment activities of BGO, that targeted returns will be achieved or that the Fund will be able to implement its investment strategy or achieve its investment objectives.
Actual gross and net returns for the Fund, and limited partners participating directly or indirectly in the Fund, its alternative investment vehicles or parallel vehicles, may vary
significantly from the past returns set forth herein. An investment in the Fund is speculative and involves a high degree of risk, including the risk of complete loss of invested
capital, and losses may be accelerated by the Fund’s use of leverage in its investment program.

AS FURTHER DESCRIBED IN THE OFFERING DOCUMENTS FOR SUCH FUND, AN INVESTMENT IN ALTERNATIVE INVESTMENTS CAN BE SPECULATIVE AND NOT SUITABLE
FOR ALL INVESTORS. INVESTING IN ALTERNATIVE INVESTMENTS IS ONLY INTENDED FOR EXPERIENCED AND SOPHISTICATED INVESTORS WHO ARE WILLING TO BEAR
THE HIGH ECONOMIC RISKS ASSOCIATED WITH SUCH AN INVESTMENT. INVESTORS SHOULD CAREFULLY REVIEW AND CONSIDER POTENTIAL RISKS BEFORE INVESTING.
CERTAIN OF THESE RISKS MAY INCLUDE: LOSS OF ALL OR A SUBSTANTIAL PORTION OF THE INVESTMENT DUE TO LEVERAGING, OR OTHER SPECULATIVE PRACTICES;
LACK OF LIQUIDITY IN THAT THERE MAY BE NO SECONDARY MARKET FOR THE FUND INTERESTS, AND NONE IS EXPECTED TO DEVELOP; VOLATILITY OF RETURNS;
RESTRICTIONS ON TRANSFERRING INTERESTS IN THE FUND; POTENTIAL LACK OF DIVERSIFICATION AND RESULTING HIGHER RISK DUE TO CONCENTRATION OF
INVESTMENT AUTHORITY WHEN A SINGLE ADVISOR IS UTILIZED AND INVESTMENT IN ONLY ONE SECTOR AND COUNTRY; ABSENCE OF INFORMATION REGARDING
VALUATIONS OF ASSETS; COMPLEX TAX STRUCTURES AND DELAYS IN TAX REPORTING; LESS REGULATION AND HIGHER FEES THAN MUTUAL FUNDS; AND INVESTMENT
MANAGER RISK.




Disclaimer (continued)

Fund or separate account proposals described in this presentation may not yet be available for sale and therefore are made solely to aid structuring discussions since the
information contained in this presentation may be incomplete and is subject to change. No offers to buy securities will be accepted until the proposed Fund(s) Offering
Documents are effective. For funds that are not yet available for sale, in the European Economic Area, this document is intended to be pre-marketing under Article 30a of the
Alternative Investment Fund Managers Directive 2011/61/EU ("AIFMD") and is being sent on this basis. This document is not intended to constitute "marketing” under AIFMD.

This document will only be sent to "Professional Investors” as defined under AIFMD and will only be sent in circumstances permitted under AIFMD, including upon an
unsolicited request from an investor.

The information contained herein is provided for informational purposes only and is not and may not be relied on as investment advice, an investment recommendation, an
offer to sell, or a solicitation of an offer to buy any interest in any fund or any security, commodity, financial instrument or derivatives linked to, or otherwise included in, a
portfolio managed or advised by BentallGreenOak, or an offer to enter into any other transaction whatsoever. Any such offer or solicitation, if made, shall be made pursuant to
a final private placement memorandum furnished by BentallGreenOak. No person has been authorized to make any statement concerning the information contained herein
other than as set forth herein, and any such statement, if made, may not be relied upon. Recipients should make their own investigations and evaluations of the information
contained herein prior to making an investment decision. Nothing contained herein may be relied upon as a guarantee, promise, assurance, representation or warranty. This
presentation is strictly confidential, is intended only for the person to whom it has been provided and may not be shown, reproduced or redistributed in whole or in part
(whether in electronic or hard copy form) to any person other than the authorized recipient without the prior written consent of BentallGreenOak.

No subscription documents shall be made available and capital commitments cannot be made to the Fund(s) from Investors in certain jurisdictions until the registration of the
Fund(s) has been completed if and as required under local national private placement rules.

All amounts are cited in U.S. Dollars unless otherwise noted.




Thank You

Tokyo

Aoyama Building, 7th Floor
1-2-3, Kitaaoyama
Minato-ku, Tokyo 107-0061
+81 (3) 6872 5908

Hong Kong

3 Garden Road, Level 44
Champion Tower
Central, Hong Kong

+85 (2) 2158 9235

Seoul

Posco P&S Tower, 16th Floor
Teheran-ro 134

Gangnam Gu, Seoul

+82 (2) 2015 7755

Mumbai

197 D.N. Nagar, Andheri (West)
Mumbai - 400053

India

BentallGreenOak 5{.‘



