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1 Office/R&D in Hillsboro Hillsboro OR Office/R&D 210,496 Value Add Acquisition 2017 $33,000,000 $34,149,000 $22,451,046 GP
2 Office/R&D in Sunnyvale Sunnyvale CA Office/R&D 78,623 Value Add Acquisition 2019 $45,250,000 $49,233,000 $21,543,904 GP
3 Office/Retail in San Francisco San Francisco CA Office/Retail 35,526 Value Add Acquisition 2019 $24,500,000 $37,190,000 $12,190,000 GP
4 Office/Life Science in Pasadena Pasadena CA Office/Life Science 218,983 Value Add Acquisition 2019 $30,000,000 $46,500,000 $8,668,000 GP
5 Life Science in Palo Alto Palo Alto CA Life Science 24,000 Value Add Acquisition 2020 15,650,000 38,000 $8,838,000 GP
6 Office/R&D/Life Science in Austin Austin 1L Office/R&D/Life Science 345,600 Value Add Acquisition 2021 $55,750,000 $76,100,000 13,913,000 GP
7 Office/R&D/Life Science in Austin Austin 1L Office/R&D/Life Science 257,600 Value Add Acquisition 2021 $56,250,000 $64,700,000 $23,688,785 GP
8 Life Science in Palo Alto Palo Alto CcA Life Science 56,369 Value Add Acquisition 2021 $31,750,000 1,000,000 $10,700,722 GP
9 Life Science in Palo Alto Palo Alto CA Life Science 44,000 Value Add Acquisition 2021 $25,000,000 $58,000,000 $28,824,278 GP
10 Life Science in San Carlos San Carlos CA Life Science 229,640 Value Add Recap 2022 $190,000,000 $307,000,000 $111,076,833 GP
11 Life Science in Carlsbad Carlsbad CA Life Science 205,321 Value Add Acquisition 2022 68,000,000 136,000,000 $40,870,000 GP.
12 |Life Science in Westlake Village Westlake Village cA Life Science 98,776 Value Add Acquisition 2023 $17,750,000 $67,000,000 $25,346,000 GP
13

TOTALS $592,900,000 $950,710,000 $328,110,568
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FOOTNOTES & OTHER DISCLOSURES**

Track Record as of Date: 5/2/2023

Track Record Timeline Covered Since Inception

Exceptions/Additional Comments From Sponsor: [enter here any exceptions to the track record timeline coverage period indicated above]

Risk Profile:

1) Core: Core commercial real estate (CRE) investments are generally considered to carry less risk in relation to other commercial real estate investment categories. These properties are typically fully leased to high credit tenants (tenants with extremely good
credit, typically major corporations), and generally require little to no major renovations. These properties are often located in highly desirable locations in major markets. With the potential stability, core holdings are generally not seen to carry as much risk
as the other CRE investment categories, however, in turn, they tend to target lower annualized potential return to investors.

2) Core-Plus: The term "core-plus” was originally defined as "core" plus leverage. Core-plus properties usually require some improvements in order to increase net operating income (NOI), typically either by decreasing operating costs, raising rents, and/or
renting to a higher caliber of tenant. Core-plus commercial real estate (CRE) investments are often typically referred to as “growth and income” investments. Compared to other commercial real estate categories, the cash flow is generally less predictable, but
typically they target a higher rate of return than core commercial real estate investments.

3) Value-Add: Properties are generally considered “value-add” when they have some level of management and/or operational problems, require some physical improvements, and/or suffer from capital constraints. By making physical improvements- for
example, remodeling the apartments in a multifamily property, installing more energy-efficient heating systems in a medical office, adding cold storage to an industrial space, improving the quality of tenants, and/or lowering operating expenses, the owner
can hope to increase the property's net operating income (NOI). This in turn may increase the “cap rate” of the property, which is the rate of return based on the income that the property is expected to generate. This could potentially increase the overall
value of the building when it sells. Usually given the amount of work needed to enable the property owner to command higher rents, value-add properties tend to target higher potential returns to potentially compensate investors for the increased amount of

P evelopment usully has many movin pices tha cause theseprojcts to be igh on th ik rofle Thse ik factors may inlude pre-development s surveys,permittin, enttlement) verticalcostrucio s, artangin permanent
financing, leasing, hiring property and more. deals lly don't provide cash flow during the construction phase, but when the property is fully constructed and stabilized they may generate income. Due to the increased
risk, development projects often target higher potential returns than other CRE pm]ecls.

5) Opportunistic: Opportunistic real estate investments are often considered one of the higher risk investment opportunities, usually requiring major development work. Opportunistic properties tend to need significant rehabilitation or are being but from
the ground up. Due to the increased level ofrsk, they often target higher potentialreturns to investors than other types of CRE projects, but they generally have itle to no in-place cash flow at the time of acauisition and typically have a more

ted business plan.

Date & Acquisition/Disposition Price

As per settlement statement; represents gross contractual purchase price at acquisition and gross contractual sale price at disposition.

Total Capitalization

Total capitalization is the sum of all forecasted debt and equity proceeds. This is a forecast and is subject to change.

Total Equity:

Represents total "peak” equity over the life of the project (at the project level, initial equity at acqui

ion + any subsequent forecasted contributions). This is a forecast and is subject to change.

Realized Project Level IRR and Equity Multiple

Internal Rate of Return (IRR) and Equity Multiple Iculated using actual ions and t the "project level” (also sometimes referred to as "deal", "investment", "partnership", or "IV" level). Project returns are net of all respective
expenses and fees incurred and paid at the project level, but excluding promote (carried mterestj paid to he Sponsor
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1 Sunnyvale o Office/f80 39311 Value Add sequiston 2012 2014 58300000 $13,300000 58,300,000 s1,400000 o s7.0% 283
2 Palo Alto c Office/f80 230 Value Add Acquiston 2012 2013 55,445,000 59,475,000 55,045,000 52140,000 3 112.0% 1800
3 sunnyvale o Offce/Ra0 2801 Value Add Acquiston 2013 2014 $11,150000 $16,500000 511,150,000 55,100,000 o 710% 160
4 Sunnyvale c Office/R80 33,055 Volue Add Acquiston 2014 2017 52,0000 $13,000000 58,095,000 51595000 3 a00% 2790
5 a0 Carlsbad o Offce/R8D) e scence 127287 Value Add Acquisiton 2015 2017 $13,504000 523,100,000 518,150,000 53525000 o s20% 2136
6 Sunnyvale @ offce 68,608 Value Add secquiston 2016 2017 520,400,000 526200000 521,215,000 58975,000 o 260% 1500
7 Mountin View o Office/f80 30001 Value Add Acquiston 2017 2019 514,100,000 526,100,000 520,800,000 55,650,000 I 26% 13
8 lom x San lose @ offce 238,302 Value Acd scquiston 2015 2019 $51,500,000 $77,000000 552,200,000 513,700,000 = 295% 2226
9 Kapolei il Industrial 210923 Value Add Acauistion 2018 2019 526,750,000 597,300,000 528,335,000 53,585,000 b 520% 187
10 Redmond wa offce 50980 Value Add scquiston 2018 2020 $19,000000 535,498,000 520,800,000 53,190,000 o aso% 2130
1 cupertin c Office/f80 109779 Volue Add scquiston 2017 2020 544,000,000 573,800,000 545,298,000 515,800,000 3 258% 233
12 |offce Hain Carsbad Carlsbad a Offce Ha 70778 Value ndd Acquisiton 2015 2021 512,200,000 525250000 514520000 $6720,000 o 226% 281
13 Pasadena A Office/f80 163570 Value Add scquiston 2016 200 516,250,000 533,000,000 527,800,000 510800000 o 136% 171
14 |iie science n san Diego San Diego o Lte science 69500 Value Add Acquisiton 2016 201 517,837,036 525,000,000 $18.567,000 58,167,000 G 167% 197
15 Son Diego @ Lie selence 2477 Value Add sequiston 2019 20 516,500,000 $53,000000 527,988,000 56,738,000 o ss.9% 3460
16 Sunyale o Office/f80 89273 Value Add Acquistion 2014 201 522,645,000 536,000,000 525,200,000 56200,000 3 202% 2850
17 industralin waipsha Waipshu W ndustrial 120700 Value Add scquiston 2014 20 521,900,000 535,103,000 523,000,000 53,500,000 = aazn 350
18 [ute science in Sunnyvale sunyvale CA Lie Sdence 85875 Value Add Acquiston 2014 2001 518,250,000 552,000,000 523,150,000 54,650,000 3 317% 5760
19 S Caros a Wte cience 29610 Value ndd Acquisiton 2019 202 599,000,000 $190,000,000 599,732,000 599,732,000 o 7% 217
20 |uite science n remont remont @ Ute cience 89,000 Value Add scquiston 200 202 33729818 592,000,000 558,628,000 558,628,000 3 199% 147
21

ToTALS $475,460854 $884,626,000 $558373,000 $269.795,000
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