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The Real Assets Opportunity

* An asset class representing ownership of permanent assets that are integral to the global

economy
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stocks.
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Consistency of Alpha Generation: U.S. REITs

U.S. Real Estate Strategy Frequency Distribution of 3-Year Rolling Annualized*
Gross and Net Excess Returns overthe FTSE Nareit Equity REITs Index
June 30, 1995 - June 30, 2018 (241 3-year Time Periods)
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CenterSquare Investment Strategies
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Disclosures:

"Source: CenterSquare, AUM based on fair value as of June 30, 2018 of client investments determined in accordance
with generally accepted accounting principles. Fair value of public real estate and infrastructure securities are based
on last sale prices listed on world wide established exchanges. Private equity AUM represents net equity investment
values. Private equity values are generally derived based on discounted cash flows of underlying property investments.
2Represents gross sale prices of realized investments since inception in 1988 through March 31, 2018 and current
gross asset value of unrealized investments as of March 31,2018.

*Gross and Net annualized CenterSquare Total Return Diversified (FTSE) Composite returns in excess of FTSE Nareit
Equity REITs Index. CenterSquare Investment Management LLC (formerly CenterSquare Investment Management, Inc)
claims compliance with the Global Investment Performance Standards (GIPS). A current GIPS compliant presentation
is available upon request. Past performance is not indicative of future returns.

The CenterSquare Total Return Diversified (FTSE) Composite (“Composite”) strategy focuses on investingin a diversified
portfolio of real estate securities, such as real estate investment trusts (“REITS”) and real estate operating companies.
The Composite includes all discretionary, fee paying portfolios invested in the U.S Total Return Strategy (the “Strategy”)
that are using FTSE Nareit Equity REITs Index as their primary benchmark, and consisted of 43 accounts with a market
value of $3,388 million as of December 31, 2017. Performance results are calculated on a total return basis and
include dividends and interest and all realized and unrealized capital gains. Gross of fee returns include trade-related
costs, but do not reflect investment management fees earned by CenterSquare. Net of fee returns reflect investment
management fees earned by CenterSquare. The Composite returns consist of size-weighted portfolio returns using
beginning of period values to weight portfolio returns, and valuations and returns are computed and stated in U.S.
dollars. Past performance does not guarantee future results. Many factors affect performance, including changes
in market conditions and interest rates, as well as the market's response to economic, political, and/or financial
developments.The FTSE Nareit Equity REITs Index is a free float market capitalization-weighted index measuring equity
tax-qualified real estate investments trusts which meet minimum size and liquidity criteria and are traded on the New
York Stock Exchange, the American Stock Exchange, and the NASDAQ National Market System. The FTSE Nareit Equity
REITs Index is part of the FTSE Nareit U.S. Real Estate Index Series. The index performance presented is based on total
return calculations which add the income a stock’s dividend provides to the performance of the index. This benchmark
does not reflect investment management fees and is for illustrative purposes and should not be relied upon as an
accurate measure of comparison. An investor should consider the investment objective, risks, charges and expenses
carefully before investing in the strategy. To receive a complete list and description of CenterSquare composites and/
or a presentation that adheres to the GIPS standards, contact CenterSquare at ContactUs@centersquare.com or
610-818-4627.The Bank of New York Mellon Corporation assumes no responsibility for the accuracy or completeness
of the above data and disclaims all expressed or implied warranties in connection therewith. FTSE Data disclosure:
Source: FTSE International Limited (“FTSE”) © FTSE 2018. FTSE® is a trade 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 in the FTSE indices and /
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 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 REITs Index is calculated by FTSE. Neither FTSE nor NAREIT sponsor, endorse or
promote this product and are not in any way connected to it and do not accept any liability.

This material is provided for general information only and should not be construed as investment advice or a
recommendation. You should consult with your advisor to determine whether any particular investment product or
investment strategy is appropriate.

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, the
volatile 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 making any investment. Some information contained 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 Investment Management LLC, and are
subject to investment risk, including the loss of principal amount invested.

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
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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. This communication is
an advertisement and 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 authorised 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.

Forthe purposes of Article 19 of the Financial Promotion Order, this document is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this document relates
is available only to such persons. Persons who do not have professional experience in matters relating to investments
(and in respect of whom another exemption is not available) should not rely on this document.

For the purposes of Article 49 of the Financial Promotion Order, this document is directed at persons meeting the
respective minimum criteria specified in Article 49(2) of the Financial Promotion Order (for example, partnerships with
net assets of not less than £5 million). Any investment or investment activity to which this document relates is available
only to such persons. Persons who do not meet such minimum criteria (and in respect of whom another exemption is
not available) should not rely on this document.

General Real Estate Risks

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 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.

Definition of Indices:

FTSE Nareit Equity REITs Index

The FTSE Nareit U.S. Real Estate Index includes all tax-qualified real estate investment trusts (“REITs") that are listed
on the New York Stock Exchange, the American Stock Exchange and the NASDAQ National Market List. The index
constituents span the commercial real estate space across the US economy and provides investors with exposure
to all investment and property sectors. The performance presented is based on total return calculations which adds
the income a stock’s dividend provides to the performance of the index, and is gross of investment management fees.
Effective December 20, 2010 the ticker for the FTSE Nareit U.S. Real Estate Index changed from FNERTR (total return)
to FNRETR (total return). The old ticker (FNERTR) has been reassigned to newly established FTSE Nareit All Equity REIT
Index which is similar to the existing benchmark in all regards except that timber REITS will comprise approximately
7% of the new index and 0% in the FTSE Nareit Equity Real Estate Index.

This benchmark is a broad-based index which is used for illustrative purposes only and has been selected as it is well
known and 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 this benchmark, the portfolios portrayed herein are actively managed. Furthermore, the portfolios invest
in substantially fewer securities than the number of securities comprising this benchmark. There is no guarantee
that any of the securities invested in by the portfolios comprise these benchmarks. Also, performance results for
benchmarks 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.
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