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Markets have been functioning under rising risks — geopolitical tensions, trade wars, actual wars, historic
monetary policy changes — among others — making for a very foggy crystal ball. A series of weaker U.S.
economic data reports culminating in a concerning July jobs report that showed a 20bps acceleration
in the unemployment rate, combined with the unwinding of the Yen carry trade triggered by the Bank of
Japan’s interest rate policy change, were enough to remind the market of the risks looming. The resulting
spikeinvolatility across the broad equity market last month was felt by global REITs as well,and to a lesser
degree, U.S. REITs. Historically, such points in time have proven to be compelling buying opportunities for
REIT investors.

Impact of Market Disruption on REITs Through Cycles

We analyzed volatility in the global REIT market' going back to 1990 by calculating the standard deviation
of daily returns over the trailing ten trading days, resulting in over 9000 rolling 10-day periods. We
identified periods of elevated volatility as those in which volatility was above the 90th percentile of all
historical periods, resulting in nearly 900 of these periods, including early August. Historically, periods
when volatility breaches the 90th percentile are generally followed by strong returns over the proceeding
6-, 12-, and 18- month periods. In fact, we found the returns following these high-volatility periods
meaningfully outpaced returns following periods where volatility is not as high (Figure 1).

Figure 1: Average global REIT total returns in the 6-, 12-,and 18-months
following periods of high volatility versus lower volatility
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Source: Bloomberg, CenterSquare, as of 8/19/24.
" FTSE EPRA Nareit Developed Total Return Index, in USD.

The statements and conclusions made in this presentation are not guarantees and are the opinion of CenterSquare
Investment Management and its employees. Any statements and opinions expressed are as of the date of publication and

are subject to change as economic and market conditions dictate. Past performance is not indicative of future results.




The U.S. REIT market?, slightly more insulated from the Japanese Yen, demonstrated a spike in volatility
in early August, but not nearly to the same extent as global REITs. In the U.S., the same trailing ten trading
day volatility analysis showed a level of volatility that breached the 80th percentile in August. Here, we
analyzed returns following periods when volatility breached the 80th percentile and found a similar
pattern. Those periods are generally followed by strong returns over the 6-, 12-, and 18- months that
outpaced returns after periods where volatility is not as high (Figure 2).

Figure 2: Average U.S. REIT total returns in the 6-, 12-,and 18-months
following periods of high volatility versus lower volatility
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Source: Bloomberg, CenterSquare, as of 8/19/24.

While volatility is unsettling to many investors, our analysis shows that highly volatile periods have
historically been an opportunity and positive indicator for global and U.S. REIT returns following such
periods. Despite the uncertainty in the market caused by the convergence of many risks, we believe the
outlook for REITs is compelling as monetary policy eases globally, with the U.S. Federal Reserve’s first
interest rate cut of this cycle widely anticipated in September.

2FTSE NAREIT Equity REIT Total Return Index.
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Disclosures

Any statement of opinion constitutes only the current
opinion of CenterSquare and its employees, which are
subject to change and which CenterSquare does not
undertake to update.

The material in this publication is for general information
only and is not intended to provide specific investment
advice or recommendations for any purchase or sale of any
specific security or commodity. Due to,among other things,
thevolatile nature of the markets and the investment areas
discussed herein, investments may only be suitable for
certain investors. Parties should independently investigate
any investment area or manager, and should consult with
qualified investment, legal, and tax professionals before
makinganyinvestment.Someinformationcontained herein
has been obtained from third-party sources and has not
been independently verified by CenterSquare Investment
Management LLC (“CenterSquare”). CenterSquare makes
no representations as to the accuracy or the completeness
of any of the information herein. Accordingly, this material
is not to be reproduced in whole or in part or used for any
other purpose. Investment products (other than deposit
products) referenced in this material are not insured by the
FDIC (or any other state or federal agency), are not deposits
of or guaranteed by CenterSquare, and are subject to
investment risk, including the loss of principal amount
invested.

For marketing purposes only. Any statements and opinions
expressed are as at the date of publication, are subject to
change as economic and market conditions dictate, and
do not necessarily represent the views of CenterSquare or
any of its affiliates. The information has been provided as a
general market commentary only and does not constitute
legal, tax, accounting, other professional counsel or
investment advice, is not predictive of future performance,
and should not be construed as an offer to sell or a
solicitation to buy any security or make an offer where
otherwise unlawful. The information has been provided
without taking into account the investment objective,
financial situation or needs of any particular person.

Any indication of past performance is not a guide to future
performance. The value of investments can fall as well as
rise, so investors may get back less than originally invested.
Because the investment strategies concentrate their
assets in the real estate industry, an investment is closely
linked to the performance of the real estate markets.
Investing in the equity securities of real estate companies
entails certain risks and uncertainties. These companies
experience the risks of investing in real estate directly. Real
estate is a cyclical business, highly sensitive to general
and local economic developments and characterized
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by intense competition and periodic overbuilding. Real
estate income and values may also be greatly affected by
demographic trends, such as population shifts or changing
tastes and values. Companies in the real estate industry
may be adversely affected by environmental conditions.
Government actions, such as tax increases, zoning law
changes or environmental regulations, may also have a
major impact on real estate. Changing interest rates and
credit quality requirements will also affect the cash flow
of real estate companies and their ability to meet capital
needs.

This communication is not an offer of securities for sale
in the United States, Australia, Canada, Japan or any
other jurisdiction where to do so would be unlawful.
CenterSquare has not registered, and does not intend to
register, any portion of the securities referred to herein in
any of these jurisdictions and does not intend to conduct
a public offering of securities in any of these jurisdictions.
This communication is being distributed to, and is directed
only at, persons in the United Kingdom in circumstances
where section 21(1) of the Financial Services and Markets
Act 2000 does not apply (such persons being referred to
as “relevant persons”). Any person who is not a relevant
person should not act or rely on this communication or any
of its contents. Any investment activity (including, but not
limited to, any invitation, offer or agreement to subscribe,
purchase or otherwise acquire securities) to which this
communication relates will only be available to, and will
only be engaged with, persons who fall within the target
market.Thiscommunicationis an advertisementand is not
a prospectus for the purposes of Directive 2003/71/EC, as
amended (such directive, the “Prospectus Directive”) and/
or Part IV of the Financial Services and Markets Act 2000.

Any communication of this document by a person who
is not an authorized person (as defined in the Financial
Services and Markets Act 2000 (“FSMA”)) is directed only
at the following persons in the United Kingdom, namely (i)
persons falling within any of the categories of “investment
professionals” as defined in Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order
2005 (the “Financial Promotion Order”), (ii) persons falling
within any of the categories of persons described in Article
49(2) of the Financial Promotion Order, (iii) persons falling
within the categories of “certified high net worth individual”
described in Article 48(2) of the Financial Promotion Order
and “self-certified sophisticated investor” described in
Article 50a(1) of the financial promotion order and (iv)
any person to whom it may otherwise lawfully be made.
Persons of any other description should not review, nor act
upon, this document.
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Definition of Indices

FTSE EPRA Nareit Developed Total Return Index

The FTSE EPRA Nareit Developed Total Return Index
is designed to measure the performance of publicly
listed real estate companies and REITs from developed
markets around the globe. It represents the total return
of these constituents, meaning it accounts for both price
appreciation and dividends, assuming they are reinvested.
This index is part of the broader FTSE EPRA Nareit Global
Real Estate Index Series and follows the classification
and nationality rules as defined by FTSE Russell for the
inclusion of eligible companies from developed markets.

FTSE Nareit Equity REIT Total Return Index

The FTSE NAREIT Equity REIT Total Returnindexis designed
to track the performance of all publicly traded equity
REITs (Real Estate Investment Trusts) listed on major U.S.
exchanges. It captures both the capital appreciation and
the reinvestment of dividends, providing a total return
measure for investors. The index focuses on equity REITs,
which are companies that own and operate income-
generating real estate, and excludes mortgage REIlTs.
This index serves as a comprehensive benchmark for the
performance of U.S.real estate securities within the equity
REIT sector.

These benchmarksare broad-basedindiceswhichareused
forillustrative purposesonlyandhave beenselected asthey
are well known and are easily recognizable by investors.
However, the investment activities and performance of an
actual portfolio may be considerably more volatile than
and have material differences from the performance of
any of the referenced indices. Unlike these benchmarks,
the portfolios portrayed herein are actively managed.
Furthermore, the portfolios invest in substantially fewer
securities than the number of securities comprising each
of these benchmarks. There is no guarantee that any of
the securities invested in by the portfolios comprise these
benchmarks. Also, performance results for benchmarks
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may not reflect payment of investment management/
incentive fees and other expenses. Because of these
differences, benchmarks should not be relied upon as an
accurate measure of comparison. A direct investment an
in index is not possible.

FTSE Data disclosure: Source: FTSE International Limited
(“FTSE”) © FTSE 2024.FTSE® isatrade mark of the London
Stock Exchange Group companies and is used by FTSE
under licence. All rights in the FTSE indices and / or FTSE
ratings vest in FTSE and/or its licensors. Neither FTSE nor
its licensors accept any liability for any errors or omissions
inthe FTSE indicesand/or FTSE ratings or underlying data.
No further distribution of FTSE Data is permitted without
FTSE’s express written consent.

“FTSE®” is a trade mark of the London Stock Exchange
Group companies, “Nareit®”is a trade mark of the National
Association of Real Estate Investment Trusts (“Nareit”) and
“EPRA®”is atrade mark of the European Public Real Estate
Association (“EPRA’) and all are used by FTSE International
Limited (“FTSE”) under licence).

The FTSE EPRA Nareit Developed Total Return Index is
calculated by FTSE. Neither FTSE, Euronext N.V., Nareit nor
EPRA sponsor, endorse or promote this product and are not
in any way connected to it and do not accept any liability.

“FTSE®” is a trade mark of the London Stock Exchange
Group companies and is used by FTSE International
Limited (“FTSE”) under licence.“Nareit®”is a trade mark of
the National Association of Real Estate Investment Trusts
(“Nareit”).

The FTSE Nareit Equity REITTotal Return Indexis calculated
by FTSE. Neither FTSE nor Nareit sponsor, endorse or
promote this product and are not in any way connected to
itand do not accept any liability.

Founded in 1987, CenterSquare Investment Management is an independent, employee-owned real asset manager
focused on listed real estate, private real estate equity and private real estate debt investments. As a trusted
fiduciary, our success is firmly rooted in aligning our interests with those of our clients, partners and employees.
CenterSquare is headquartered in suburban Philadelphia, with offices in New York, Los Angeles, London and
Singapore. With approximately $15 billion in assets under management (August 31, 2024), our firm and subsidiaries
are proud to manage investments on behalf of some of the world’s most well-known institutional and private

investors.

For more information, please contact:

CenterSquare Investment Management, LLC

Eight Tower Bridge, 161 Washington Street, Seventh Floor, Conshohocken, PA 19428

contactus@centersquare.com
www.centersquare.com
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