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Sources: BLS, CBRE, Oxford Economics, U.S. Census Bureau, and Green Street.

MARKET OVERVIEW

Atlanta: Atlanta’s sector diversification has helped moderate the impact of the
recession as the metro is home to 16 Fortune 500 companies. The market has
attracted an expanding presence of a highly-educated population with
expectations for millennial population growth to outpace the top market
average through '25. The growing tech presence is largely concentrated in
Midtown, wherein college education rates are comparable to highly skilled
coastal submarkets. Along with the positive human capital backdrop, low cost
of living serves as a catalyst for continued in-migration. Google and Cousins
Properties (CUZ) have highlighted Midtown's dynamism citing its technology
presence, and adjacency to “educational powerhouses.” Facebook, Google
and Microsoft all signed leases in the metro in '20 for a combined ~720k SF of
space, adding ~2,500 jobs between them. Infrastructure and congestion
concerns will partly be addressed by an $11B traffic improvement project in
'21. The plan includes MARTA expansion and new rail lines in Clayton County
and Clifton Corridor.

Labor shift towards a higher earning population aided by
strong tech growth and quality universities

Low tax rates will likely make Atlanta a destination for
corporate relocations and working age population growth

Strengths

Elevated supply barriers in Buckhead, Midtown, and
Cumberland constraining future development

Market affordability is below comparable Sun Belt markets,
- hampering incremental demand

Poor household income in southern submarkets with less tech
= concentration will likely weigh down market effective rent

Weaknesses

Traffic congestion and crime rating above Sun Belt average,
negatively effecting household formation

5-YEAR FORECASTS

(Growth Rates Annualized; Rankings 1-50 w/ 1 being best)
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TOP 15 SUBMARKETS (RANKED BY GRADE)

Submarket Rent Occ. I-E:n(:é Affordability Po“|:;lli.Sq. g:’: ?)I::e Description UnZﬁmp. (g:::;e i‘:,:::‘ (;I '\c::'c: C:l)ﬁll. Grade
rice Deg.
1 Cumberland $1,460 95.4%  $640k  Very Expensive 1,890 18 Car-Dependent 6.5% 43 8.0 $120k 78% A%
2 Buckhead $1,790 94.0% $560k Very Expensive 4,390 61 Somewhat Walkable 4.6% 61 55 $100k 76% A
3 Alpharetta / Roswell $1,380 94.8%  $420k Expensive 1,930 19 Car-Dependent 7.9% 20 7.3  $120k 66% A
4 Northeast $1,380 95.6%  $450k Expensive 3,560 38 Car-Dependent 7.0% 38 54  $84k 62% A
5 Midtown $1,800 93.0%  $340k Neutral 9,290 75 Very Walkable 6.1% 69 6.0 $85k  76% A
6 Sandy Springs / Dunwoody $1,340 94.2%  $450k Expensive 3,220 27 Car-Dependent 6.8% 34 59 $89%k 67% A
7 North DeKalb $1,320 94.8%  $310k Expensive 3,490 42 Car-Dependent  10.6% 50 50 $73k 52% A=
8 Gwinnett $1,270 96.4%  $250k Cheap 2,000 20 Car-Dependent 8.7% 27 7.4  $85k 41% A=
9 Marietta $1,240 96.0%  $290k Neutral 2,330 20 Car-Dependent 8.5% 37 6.3 $86k 49% A=
10 Smyrna $1,280 95.8%  $300k Neutral 4,220 40 Car-Dependent 7.5% 41 40 $76k 56% A=
11 Peachtree Corners $1,140 96.5%  $290k Neutral 2,700 25 Car-Dependent 7.9% 40 55 $62k 41% A=
12 Downtown $1,41094.7%  $220k Neutral 8,250 79 Very Walkable 273% 71 35 $48k 36% [+
13 Airport / South $1,170 96.1%  $200k Cheap 1,010 21 Car-Dependent  13.6% 47 4.8  $63k 34% [+
14 West $1,250 95.8%  $190k Very Cheap 1,070 24 Car-Dependent  13.1% 47 51 $67k 33% [
15 Clayton / Henry $1,140 96.9%  $150k Very Cheap 1,010 15 Car-Dependent  13.6% 43 4.4  $63k 24%
Atlanta $1,290 95.6%  $260k Cheap 1,620 26 Car-Dependent  4.5% 39 55 $76k 43% A-

Sources: GreatSchools, U.S. Census Bureau, Walk Score, and Green Street.
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Nominal Cap Rate 3.7%
Cap-Ex Reserve (% NOI) -16.0%
Economic Cap Rate 3.1%
Intermediate NOI Growth (‘21 - '25) 3.0%
Long-Term NOI Growth 2.4%
Unlevered IRR m
Sector Risk/Market Beta Adjustment 0.1%
Liquidity Adjustment 0.1%
Risk-Adjusted IRR T 58%

Unlevered IRR Build-Up

Nominal Cap- Intermediate LT Risk/Market Liq. Risk-
Cap Ex Growth NOlI  BetaAdj. Adj. Adjustec
Rate Growth IRR
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RECENT TRANSACTIONS SUMMARY

Property Name
Address

YOO ON THE PARK
1 207 13TH STREET NE
ATLANTA, GA, 30309 Q

PLANTATION RIDGE
1022 LEVEL CREEK ROAD
SUGAR HILL, GA, 30518 Q

NIRVANA AT GLENROSE
50 MOUNT ZION ROAD SW
ATLANTA, GA, 30354 Q

VUE AT THE QUARTER
2048 BOLTON DRIVE NW
ATLANTA, GA, 30318 &

CANYON SPRINGS
5 1200 TOWNE CENTRE VILLAGE DRIVE
MCDONOUGH, GA, 30253 Q

SPAULDING HILLS
6701 WINTERBROOK COURT
ATLANTA, GA, 30360 &

LUNA UPPER WESTSIDE
7 2265 MARIETTA BOULEVARD NW
ATLANTA, GA, 30318 Q

HIDDEN CREEK
8 6595 MOUNT ZION BOULEVARD
MORROW, GA, 30260 %

2100 DEFOORS
9 2100 DEFOORS FERRY ROAD NW
ATLANTA, GA, 30318 Q

RESERVE AT SWEETWATER CREEK
10 99 CREEKSIDE CIRCLE
AUSTELL, GA, 30168 &

N
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Average

Q = Signifies Verified Transaction

Sale
Price

Sale
Date

Price/ Year Submarket Zip Code

Ll Unit  Built Grade Grade

9/29/21 $112.5M 245 $459,184 - A A

9/20/21 $34.8M 218 $159,404 - A= A=

9/14/21 $14.5M 172 $84,209 - B

9/14/21 $79.7M 271 $294,096 - B

9/10/21 $61.0M 223 $273,543 -

9/8/21 $16.9M 98 $172,559 - B

9/8/21 $122.0M 345 $353,623 - B B

9/7/21 $17.1M 116 $147,414 -

9/1/21 $10.7M 60 $178,083 - B

9/1/21 $27.5M 156 $176,282 - B

- $49.7M 190 $229,840 -

Buyer Seller
LINCOLN PROPERTY ATLANTIC AMERICAN
CO.; CADILLAC PARTNERS;
FAIRVIEW CORP. THRILLIST
- HALLMARK COS.

EXETER PROPERTY
GROUP

CLARK VENTURES

EQUITY RESIDENTIAL

GJ ENTERPRISES

CRESCENT
COMMUNITIES

BEACH CO.

Sources: BLS, CBRE, Oxford Economics, U.S. Census Bureau, and Green Street.
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ATLANTA PORTFOLIO SUMMARY
Name Submarket Grade Zip Code Grade % of REIT NOI # Props Units Nominal Cap Rate
@ MAA A A 13% 29 10,800 3.5%
@ Camden Prop Trust A= A 8% 14 4,500 3.4%
Apartment Income REIT A A 1% 3 500 3.4%
Total REIT Exposure 3% 46 15,700 3.5%
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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 US by Green Street US. Green Street UK accepts no responsibility for this report to the extent that it is read by persons based in the US.

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 6th Floor, 30 Panton Street, London SW1Y 4AJ. Green
Street Advisors (UK) Ltd is authorized and regulated by the Financial Conduct Authority in the United Kingdom (FRN 482269).

References to “Green Street” in Disclosures in this section and in the Other Important Information section apply to:
Green Street US to the extent that this report/presentation has been disseminated in the US; or
Green Street UK to the extent that this report/presentation has been disseminated in the EEA.

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.

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

Management of Conflicts of Interest: Conflicts of interest can seriously impinge the ability of analysts to do their job, and investors should demand unbiased research. 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.

A number of companies covered by Green Street research reports pay an annual fee to receive Green Street’s research reports. Green Street may periodically solicit this business from the
subject companies. In the aggregate, annual fees for Green Street US and Green Street UK research reports received from subject companies represent approximately 3% of each of Green
Street US and Green Street UK respective total revenues.

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.

US Advisory Services

Green Street US Advisory is regulated by the Securities and Exchange Commission, and its headquarters is located at 100 Bayview Circle, Suite 400, Newport Beach, CA 92660. Services are
only offered to clients or perspective clients where Green Street and its advisory representatives are properly licensed or exempt from licensure. Please note, Green Street's US Research,
Data, and Analytics products along with its global news publications are not provided as an investment advisor nor in the capacity of a fiduciary. The firm maintains information barriers to
ensure the independence of its non-regulated businesses from the regulated services provided by Green Street.

Green Street US Advisory, at times, assists Eastdil Secured, a real estate brokerage and investment bank, when Eastdil Secured provides investment banking services to companies in Green
Street’s coverage universe. Green Street is never part of the underwriting syndicate or the selling group, but Green Street may receive compensation from Eastdil Secured for consulting
services that Green Street provides to Eastdil Secured related to Eastdil Secured's investment banking services. Green Street does not control, have ownership in, or make any business or
investment decisions for, Eastdil Secured.

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 Recipients: For use only by Professional Clients and Eligible Counterparties: Green Street Advisors (UK) Ltd is authorized by the Financial Conduct Authority of the United Kingdom
to issue this report to "Professional Clients" and "Eligible Counterparties" only and is not authorized to issue this report to "Retail Clients", as defined by the rules of the Financial Conduct
Authority. This report is provided in the United Kingdom for the use of the addressees only and is intended for use only by a person or entity that qualifies as a "Professional Client" or an
"Eligible Counterparty". Consequently, this report is intended for use only by persons having professional experience in matters relating to investments. This report is not intended
for use by any other person. In particular, this report is intended only for use by persons who have received written notice from Green Street (UK) that he/she/it has been
classified, for the purpose of receiving services from Green Street (UK), as either a "Professional Client" or an "Eligible Counterparty”. Any other person who receives this report
should not act on the contents of this report.

Review of Recommendations:

. Unless otherwise indicated, Green Street reviews all recommendations on at least a monthly basis.
. The research recommendation contained in this report was first released for distribution on the date identified on the cover of this report.
o Green Street will furnish upon request available information supporting the recommendation(s) contained in this report.

Distribution of Recommendations:
D Green Street (US): As of December 1, 2021, of the companies covered by Green Street (US) that were assigned a rating, 29% were rated Buy, 48% Hold, and 23% Sell.
. Green Street (UK): As of December 1, 2021, of the companies covered by Green Street (UK) that were assigned a rating, 38% were rated Buy, 31% Hold, and 31% Sell.

“Buy” = Most attractively valued stocks. “Hold” = Fairly valued stocks. “Sell” = Least attractively valued stocks. “Not Rated” companies are covered by the firm’s research department, but
are not rated due to fundamental attributes related to business prospects and balance sheets that are deemed to make the securities more option-like than equity-like.



