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Real Estate Securities Market Review

o Inception Third
(¢]3{ =] Composne Performance (%)

Global Real Estate Strategy (gross) 1/31/2007 -6.01
Global Real Estate Strategy (net) 6.18
FTSE EPRA/NAREIT Developed Index -6.10
Variance (gross — benchmark) 0.09
U.S. Real Estate Strategy (gross) 12/21/2010 -5.98
U.S. Real Estate Strategy (net) -6.16
FTSE NAREIT Equity REIT Index 6.12
Variance (gross — benchmark) 0.14
Select Real Estate Strategy (gross) 8/1/2014 6.16
Select Real Estate Strategy (net) 6.35
FTSE EPRA/NAREIT Developed Index -6.10
Variance (gross — benchmark) -0.06
Real Estate Income Strategy (gross) 9/29/2014 -6.00
Real Estate Income Strategy (net) -6.19
Blended Benchmark’ -5.59
Variance (gross — benchmark) -0.41

Year-to-

Date

5.67
5.08
2.95
2.72

12.12
11.50
10.61
1.51

543
4.80
2.95
248

6.73
6.09
1.71
5.02

Annualized
Inception
4.91 11.63 2.37 5.01 415
412 10.80 1.60 423 3.37
2.20 9.50 0.60 2.55 2.18
2.7 213 1.77 2.46 1.97
10.27 14.59 5.80 8.54 9.95
9.45 13.74 5.01 7.73 9.13
8.89 12.87 4.36 5.59 8.05
1.38 1.72 1.44 2.95 1.90
3.68 11.96 2.91 7.35 7.22
2.86 11.08 2.10 6.50 6.37
2.20 9.50 0.60 2.55 2.96
1.48 2.46 2.31 4.80 4.26
340 14.28 5.46 6.05 6.33
2.58 13.38 4.62 5.20 5.49
0.21 8.06 -0.06 2.38 3.44
3.19 6.22 5.52 3.67 2.89

Source: PGIM, Bloomberg. Performance as of September 30, 2026. Each strategy is presented at the composite level. Net performance reflects a model management fee deduction
using the highest possible fee charged for each composite. Variance shown only on a gross basis in instances where the index does not provide net returns for the benchmark. Past

performance is not a guarantee or a reliable indicator of future results.

Global Market Review

Global listed real estate came under pressure in the third quarter of 2026, as
a sharp rise in sovereign bond vyields outweighed resilient property
fundamentals across most major markets. The FTSE EPRA NAREIT
Developed Index declined by approximately 6% for the period, with higher
borrowing costs and concerns over asset values driving a broad de-rating of
the sector. Despite the challenging market backdrop, operating conditions
remained sound, supported by limited new supply, stable occupancy, positive
rental growth and sustained demand across several structurally supported
property types.

Performance was negative across most regions, although dispersion was
pronounced. North America declined approximately 6.4%, as the sharp
increase in U.S. Treasury yields weighed on REIT valuations despite healthy
earnings trends and continued economic resilience. Europe was the weakest
region, returning -9.2%, reflecting greater leverage, rising borrowing costs and
political and regulatory risks, partly offset by M&A activity and attractive
discounts to private-market values. Asia Pacific declined approximately 3.5%,
with weakness in Japan, Australia and Singapore offset by gains in Hong
Kong; across the region, robust underlying property fundamentals were
overshadowed by tighter monetary conditions and higher long-term rates.

Property type performance was similarly differentiated. Healthcare, hotels and
selected office markets proved relatively resilient, supported by strong
demographics, recovering travel demand and positive leasing trends. Data
centers remained a compelling long-term growth theme, although capital
requirements and regulatory pressures contributed to share-price volatility. By
contrast, long-duration and acquisition-dependent sectors, including net lease
and gaming REITs, were more negatively exposed to the higher cost of capital,
while residential performance varied by market. Industrial/logistics, retail and
selected residential segments continued to benefit from constrained supply
and durable demand, even as financing conditions became more restrictive.

Looking ahead, the near-term outlook remains closely tied to the path of
inflation, monetary policy and sovereign bond yields. Nevertheless, we remain
constructive on listed real estate over a 12-month horizon, as recent weakness
has created attractive valuation opportunities while cash flows and earnings
prospects remain supported by favorable supply-demand dynamics. We
continue to favor high-quality companies with strong balance sheets,
disciplined capital allocation and visible organic growth, with selective
exposure to healthcare, data centers, industrial/logistics, Japanese
developers, Australian retail, and other businesses benefiting from structural
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demand. We remain cautious on highly leveraged companies, acquisition-
dependent models and property types facing elevated vacancy, regulatory
pressure or substantial capital expenditure requirements.

United States?
Market Review

The third quarter of 2026 proved to be a meaningful test of the U.S. REIT
sector's resilience, as a sharp and sustained rise in interest rates overwhelmed
the strong fundamental backdrop that had driven outperformance through the
first half of the year. The U.S. REIT market declined 6.3% in the quarter
compared to a 2.5% gain for the S&P 500. As a result, REITs are now lagging
the S&P 500 Index by roughly 300 bps on the year, despite being up a still
very healthy 10.5%.

The dominant driver of the quarter’s relative underperformance was an
extraordinary move in rates. The U.S. 10-year Treasury yield rose 80 bps over
the quarter to levels not seen in nearly two decades. The rate surge has
introduced a meaningful degree of uncertainty over commercial real estate
values given a likely move higher in market cap rates across all property types.
The debate over the magnitude and duration of this repricing is likely to be a
key focal point for the REIT market for the balance of 2026. That said, it is
important to remember the underlying operating environment remains highly
favorable, characterized by low new supply, steady occupier demand, and
broadly positive earnings revisions. As a result, if this recent rate surge proves
temporary, the recent weakness in REIT performance could be an attractive
opportunity to gain exposure to a sector with strong multi-year fundamental
support.

Monthly Gains (000) for Office-Using and Non-Office-Using
Jobs?

214
160 148 133

I 41 31 29
| I | ]

- -

17 -10

-140 _156

DSBS ST A I A A A A A Wy

& P o
o S \@ & @ \0‘\ O e

The U.S. economic backdrop in 3Q26 was characterized by a resilient
consumer offset by a moderating labor market. On the consumer side, the data
was more encouraging. Real personal spending rose 0.6% in August — the
fastest monthly pace in over a year — as households continued to spend
despite persistent inflation. However, the labor market showed signs of fatigue
by quarter-end: September nonfarm payrolls increased just 29,000, with the
unemployment rate increasing to 4.2%. For REIT investors, a modest
softening in labor trends could ultimately prove to be a positive if inflationary
fears lessen and interest rates revert back some of their recent move.

Relative sector performance within the U.S. REIT market was also heavily
influenced by the rate environment. Sectors whose growth models depend
heavily on external spread investing, acquiring properties at cap rates above
their cost of capital, were severely penalized, while sectors with above-
average organic growth embedded in their existing portfolios proved far more
resilient. This distinction is likely to remain the central organizing principle for
REIT sector allocation as long as the rate environment remains elevated and
uncertain.

The worst-performing sectors during the quarter were net lease and gaming
REITs. Both sectors are characterized by long lease durations, fixed or
modestly escalating rents, and growth models that rely on acquiring new
properties at a spread to their weighted average cost of capital. In addition,
increased focus on tenant rent coverage for the gaming REITs further weighed
on the companies during the quarter as the outlook for regional casinos
weakened.

The best-performing sectors during the quarter were healthcare and hotel
REITs, as investors preferred names best positioned to sustain above-average
NOI growth in a higher interest rate environment. Healthcare REIT’s declined
just 1% in the quarter with the sector’s largest name, Welltower, posting a 1.7%
gain. We remain overweight senior housing REITs within healthcare, as we
expect low supply and strong demographic demand to drive sector leading
NOI and earnings growth. In addition, the influx of new capital to this sector is
likely to limit any potential cap rate expansion relative to other real estate
sectors. Hotel REITs were the second-best performing subsector in the
quarter, reflecting continued resilience in both leisure and business travel
demand, with RevPAR trends tracking ahead of expectations over the summer
months.

The third quarter of 2026 witnessed another flurry of capital markets activity
among U.S. REITs. CSquare (CSQR), completed its IPO in July, marking the
4th IPO in the REIT market this year. The U.S. market also witnessed 3 more
M&A announcements, 2 in the apartment REIT sector (AVB/EQR) and
(IRT/CSR), as well as Prologis buying UK-based SEGRO in the industrial
sector. Finally, private equity remains active with LXP industrial REIT
announcing a take-private by Brookfield.
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Market Outlook

Despite the recent spike in interest rates, the outlook for U.S. REITs remains
constructive on a 12-month horizon. The rate-driven selloff has created
valuation opportunities in high-quality names with strong organic growth
profiles, and we expect the market to increasingly reward earnings visibility
and internal growth over external acquisition-dependent models as long as the
rate environment remains elevated.

From a portfolio perspective, we continue to emphasize high-quality
companies with strong balance sheets, durable cash flow generation, and
disciplined capital allocation. We remain overweight senior-housing focused
healthcare REITs with a preference for mid-cap names with more reasonable
valuations. We continue to add to our cold storage overweight within the
portfolio.  After years of challenging fundamentals and stock
underperformance, we believe demand has troughed and we see significant
upside given such depressed valuations. We've also lowered our weight to the
net lease sector, given a more challenging acquisition environment, and added
to the manufactured housing sector, given above-average growth and
reasonable valuation. Finally, we remain overweight data center REITs, given
unprecedented compute demand across the industry and limited power
availability.

Europe?
Market Review

The European public real estate market index suffered a big reversal in the
third quarter, returning -9.2% (gross total return USD). While all global regions
saw steep declines in 3Q26 due to the significant jump in bond yields, Europe’s
total return in the quarter was behind North America’s -6.4% and Asia Pacific’'s
total return of -3.4%. On a year-to-date basis to the end of September,
Europe’s total return of -9.4% was far behind North America’'s 9.2% and
slightly trailed Asia Pacific’s -7.4%.

Total returns across all of the countries in the European region were negative
in the third quarter. The UK was the best performer for the second month in a
row with a total return of -1.4%. M&A activity enhanced returns in the UK as
index heavyweight Segro received successively higher bids from U.S. REIT
Prologis, lifting other industrial names as well. Switzerland, Sweden, France
and Belgium were clustered together in the performance ranking with total
returns in the range of -9% to -11%. France gave up some performance in the
third quarter, as French spreads over German bonds widened due to French
macropolitical concerns. Spain and Germany were the weakest performers in
the quarter with total returns of -20% and -21%, respectively. Germany'’s
performance continued to suffer as large multifamily residential names
underperformed on climbing bond yields and regulation threats. Spain
reversed its 1H26 outperformance as turmoil in the data center sector hit its
largest stock which has a significant data center pipeline.

Europe-Sector Implied Cap Rates’

6.2%
5.8% 5.8%
I I 5.6%
France United Kingdom Germany Spain
Market Outlook

The lagging performance of the European index clearly reflects the impact of
increased bond yields and borrowing costs, heightened by higher company
leverage in the region as well as concerns about levels of government deficits
and total debt. The ECB has already begun tightening with two 25 basis point
hikes and the Bank of England is expected to start tightening soon. Higher
interest rates carry several negative potential consequences, including
valuation falls, a pause in transaction markets and the erosion of company
cash flows from higher interest costs. As a result, we have sharpened our
focus on company balance sheets, adopting an even more cautious stance on
company leverage and maturities and modeling higher borrowing costs. In
addition to the challenge of higher interest rates, Europe also faces political
risks from upcoming elections in Spain and France and regulation threats in
Spanish data centers and German multifamily residential.

Despite the prevailing macro uncertainty and risks, we still see a positive
outlook on balance for the listed real estate market in Europe. Public market
share prices still offer significant discounts to private market valuations. Many
companies are currently offering attractive cash flow yields with earnings
growth in structurally supported sectors. These attractive valuation levels and

3

Forecasts are not guaranteed and may not be a reliable indicator of future results. Past performance is not a guarantee or a reliable indicator of future results. 6079070_PGIM



# PGIM

the arbitrage opportunity between private and public market values have

attracted growing M&A interest in the European sector, starting with midcap

names and moving up to the large caps. New supply of real estate generally 130%
remains under control across most sectors.

APAC Price to NAV®

120%
However, we are aware of the risks to real estate of further geopolitical
uncertainty and potential economic slowing in the region. Europe is more
exposed economically to increasing world energy prices due to its higher level 100%

110%

of net imports. To manage this risk, our investment focus in Europe is on the
sectors with structural growth and predictable and growing income streams:
industrial/logistics, healthcare and retail. We remain cautious overall and
underweight on the office market due to higher vacancy in secondary
locations, substantial capex backlogs and the potential for further private
market value adjustments, though prime office in the major cities has very
limited availability and is performing well.

We remain moderately underweight Europe due to the economic growth
challenges and macroeconomic risks facing the region. However, many
companies are still offering attractive relative valuations, and we are using
major valuation moves to act where we see catalysts and have conviction on
earnings growth.

Asia Pacific?
Market Review

The APAC REIT index declined in 3Q26 by ~3.5% as it worsened from the
second quarter and troughed at this year’s lows. Global and regional headlines
centered on the rising rate narrative as sovereign bond yields rose significantly
through the quarter. Ten-year U.S. treasury yields peaked at ~5.3%, the
highest in 25 years, which triggered a selloff in regional real estate equities.
Rising inflation fears, the increasing Al capex debt load and U.S. fiscal
concerns contributed to a challenging macro environment. In addition, the
market remains wary of incremental Fed tightening in the months ahead with
inflation at elevated levels.

Japan developers declined 5.5% over 3Q26, continuing from the 7.5% decline
in the previous quarter. The developers reported 1QFY26 results with
Mitsubishi Estate reiterating its 9% ROE target for the fiscal year, underpinned
by overseas capital gains, Tokyo office leasing and Tokyo condo sales
outperforming expectations. Mitsui Fudosan came in slightly below consensus
due to a slower pace of domestic asset sales bookings. However,
Management reaffirmed that this would be largely secured by the 2Q26
results. Consensus is forming that the big two developers will announce
earnings upgrades with additional share buybacks at their 2Q26 results in
November. Once again, the 1Q26 earnings report showcased robust asset
fundamentals: Tokyo central office rents rising 10-20% on lease reversions
and strong asset sales (whether domestic or foreign) being achieved despite
the rising rate environment. The sharp contrast between real estate
fundamentals in Japan and share price performance remains stark for the
Japan developers —something we expect to narrow as positive 2Q26 results
come in.
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JREITs declined 4.1% on a total return basis in 3Q26, marking a third
consecutive quarterly decline. The sector underperformed TOPIX, which
gained ~4%, while performing broadly in line with Japan developers.
Performance diverged sharply within the quarter. JREITs rallied ~3% in July
as long-term vyields stabilized following the BoJ's June rate hike, while a
rotation out of Al-related equities supported defensive assets. However, these
gains reversed in August and September as expectations for further monetary
tightening intensified. The BodJ raised its policy rate to 1.25% on 18 September,
while the 10-year JGB yield moved above 3%. With consensus expecting the
tightening cycle to extend into 2027, investors remained cautious despite the
significant sector correction. The disconnect between operating fundamentals
and share-price performance widened during the quarter. Rental growth
remained healthy and continued to offset higher financing costs. In the office
sector, Activia and Daiwa Office REIT achieved double-digit rent increases on
renewals, while Nippon Building Fund and Japan Prime Realty raised their
medium-term earnings and distribution growth targets. Residential
fundamentals were similarly robust, with Advance Residence reporting rent
increases of close to 19% on tenant turnover. Subsector performance
remained differentiated. Hotel REITs were the strongest performers, supported
by shareholder-return and earnings initiatives. Invincible Investment
established a medium-term target of at least 3% annual DPU growth, while
Japan Hotel REIT raised its DPS outlook through cost controls and disposal
gains despite adopting more cautious RevPAR assumptions. Office and
logistics REITs performed well in July but subsequently gave back their gains
as rising long-end yields weighed on valuations. Residential REITs were the
weakest despite strong rental growth. Sankei Real Estate was the standout
performer in September following a take-private tender offer, highlighting the
potential value embedded in a sector trading at a meaningful discount to NAV.
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Australian real estate equities declined ~9% in 3Q26, underperforming both
APAC and global developed-market indexes, as higher bond yields and
renewed expectations for RBA tightening weighed on valuations. The 10-year
Australia bond yield rose to 5.40% in late September, near 15-year highs,
although a softer-than-expected monthly CPI print toward quarter-end
moderated rate-hike expectations. Against this challenging macro backdrop,
underlying real estate fundamentals remained generally resilient, supported
by limited new supply. Retail occupancy remained high and transaction activity
healthy, although discretionary spending softened as consumers prioritised
essential categories. Office conditions continued to improve, particularly for
prime Sydney CBD assets, with Brisbane also showing signs of recovery, while
industrial landlords maintained strong positive re-leasing spreads despite
elevated incentives. Residential conditions weakened further, with national
home values 5.2% below their March peak and auction clearance rates
softening. Data centers remained a key structural growth theme, with NextDC
reporting a significantly larger forward order book, Goodman securing its first
fully-fitted hyperscaler lease and Stockland expecting data center income from
FY27. However, the sector’s significant capital requirements weighed on
equity performance, highlighted by NextDC’s A$1.1bn convertible issuance
and ~22% share-price decline in September. Stock-level dispersion was
pronounced: Ingenia rallied more than 30% in September following takeover
interest from Warburg Pincus, while Mirvac and Stockland rebounded from
valuation lows. Conversely, discretionary retail landlords Vicinity and Scentre
underperformed, while fund managers Charter Hall and Centuria Capital de-
rated, with the latter additionally affected by an equity raising and private-credit
exposure to Bathla Group. Overall, robust property fundamentals and
continued institutional capital interest were offset by higher funding costs,
tighter financial conditions and softer residential and discretionary consumer
trends.

Hong Kong real estate equities rose ~6% in 3Q26, outperforming both APAC
and global indexes. Despite a 25bps Fed rate increase in September, HIBOR
rose only modestly, while expectations that major banks could keep Prime
rates unchanged provided support to the property sector. Mainland policy
remained an important sentiment driver, with tighter outbound-investment
controls and offshore income tax enforcement weighing on Mainland investor
demand. Property fundamentals nevertheless showed signs of improvement.
In office, leasing momentum strengthened, supported by expansion demand
from financial firms following tax incentives for fund managers. However, the
recovery remained concentrated in Central while decentralised rents stayed
under pressure. Retail conditions were also more resilient than expected, with
high-end spending holding up despite tougher comparables and continued
northbound consumption. Stock performance was differentiated during the
quarter. Wharf REIC rallied more than 40% after raising its payout ratio from
65% to 90%, while Swire Properties benefited from resilient China tenant sales
and potential capital-recycling opportunities. SUNeVision also outperformed
on robust data center demand from Mainland hyperscalers expanding
offshore. Henderson Land performed well following results, supported by
farmland resumption gains, although management highlighted softer
residential demand amid tighter Mainland capital controls. Conversely, SHKP
underperformed following weaker-than-expected results and outlook, while
Hysan was weighed down by concerns over the leasing prospects for Lee
Garden Eight. Link REIT reported gradual improvement in Hong Kong retail

and signs of stabilisation in China, although a clear return to rental and DPU
growth has yet to emerge. Overall, improving office and retail fundamentals
and selective corporate catalysts supported the sector, partly offset by policy
uncertainty and continued weakness in parts of the residential market.

Singapore real estate equities ended 3Q26 weaker, with SREITs returning -
5.0% and developers -4.3% on a total return basis in local currency,
significantly underperforming the broader equity market (STI +11.2%). The
quarter began positively in July, as investors favored Singapore-focused
names with resilient domestic fundamentals, including CICT and CLAR,
alongside Keppel REIT, following strong operating results and the divestment
of its Tokyo asset above valuation. Sentiment subsequently reversed as the
rising global rate outlook weighed on the sector, with broad-based weakness
across retail and industrial REITs in August before the sell-off intensified in
September. Keppel REIT was relatively resilient in September, supported by
healthy Singapore office fundamentals and the disposal of T Tower in Seoul at
a premium to valuation, which reduced gearing and provided potential
flexibility for unit buybacks. Singapore Grade A office rents also continued to
rise in 3Q26 amid tight vacancy and limited near-term supply. In contrast,
Suntec REIT fell 8.9%, as its strategic review was viewed as narrower than
expected. Developers were weaker in September. CDL declined 11.2% after
its strategic review fell short of elevated near-term expectations, despite
setting measurable three-year targets for divestments, deleveraging and
shareholder returns. UOL fell 10.0% amid limited near-term catalysts, while
CLI was comparatively resilient at -2.6%, supported by continued growth in
funds under management and its capital-return framework. Policy changes
provided a more constructive medium-term backdrop for Singapore
developers, including the removal of the 15-month wait-out period for private
property owners purchasing HDB resale flats and the extension of ABSD
remission timelines for large en bloc redevelopments.

Market Outlook

In the near term, focus remains on elevated sovereign bond yields globally.
Until macro conditions stabilise, local property fundamentals could continue to
be disregarded. The upcoming U.S. mid-term elections also bear watching
given the potential implications for U.S. foreign policy and broader geopolitical
uncertainty. We envisage macro stabilisation of some sort to refocus the
market’s attention on key real estate fundamentals that remain largely positive
within the Asia-Pacific region. In fact, we continue to believe that demand for
Asia’s key real estate markets remains robust, underpinned by strong
population dynamics, cycle-low interest rates and stable political regimes with
pro-growth agendas. This is positive for office and owner-occupied condo
markets in the major cities of Tokyo and Singapore. Limited supply in these
submarkets further strengthens the positive thesis. In Australia, the favorable
real estate demand-supply dynamic from population growth and limited supply
should support the performance of multiple sectors, primarily retail. Besides,
Australia's Tier 1 chip export status under the U.S. framework, combined with
its stable geopolitical environment, positions it as a favored destination for data
center investment and capacity expansion. We are overweight the Japanese
developers given positive office and condo fundamentals and improvements
in shareholder returns. We underweight JREITs with preference toward large-
cap office and residential sectors. In Australia, we overweight retail REITs as
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key beneficiaries of domestic consumption and favorable demand-supply
dynamic. We also overweight companies with data center development
exposure that can benefit from the strong secular demand. For SREITs, we
prefer resilient industrial and data center REITs that are priced attractively. In
Hong Kong, we prefer real estate companies that have active shareholder
return initiatives.

Performance data throughout the market commentary is shown on a
gross basis and does not reflect the deduction of fund management fees
and expenses. No investment strategy or risk management technique
can guarantee returns or eliminate risk in any market environment.

This reflects our expectations as of September 30, 2026 and may change
materially.
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PGIM Disclosure

For Professional Investors only. All investments involve risk,
including the possible loss of capital.

PGIM is the principal asset management business of Prudential Financial,
Inc. (PFl), and a trading name of PGIM, Inc. and its global subsidiaries and
affiliates. PGIM, Inc. is an investment adviser registered with the U.S.
Securities and Exchange Commission (the “SEC”). Registration with the
SEC does not imply a certain level of skill or training. PFI of the United
States is not affiliated in any manner with Prudential plc, incorporated in the
United Kingdom or with Prudential Assurance Company, a subsidiary of
M&G plc, incorporated in the United Kingdom. Prudential, PGIM, their
respective logos and the Rock symbol are service marks of PFl and its
related entities, registered in many jurisdictions worldwide. For more
information, please visit pgim.com

In the United Kingdom, information is issued by PGIM Fund Management
Limited with registered office: Grand Buildings, 1-3 Strand, Trafalgar
Square, London, WC2N 5HR. PGIM Fund Management Limited is
authorised and regulated by the Financial Conduct Authority (“FCA”) of the
United Kingdom (Firm Reference Number 181389). These materials are
issued by PGIM Fund Management Limited to persons who are
professional clients as defined under the rules of the FCA. In the European
Economic Area (“EEA”"), information is issued by PGIM Luxembourg S.A.
with registered office: 2, boulevard de la Foire, L1528 Luxembourg. PGIM
Luxembourg S.A. is authorized and regulated by the Commission de
Surveillance du Sector Financier in Luxembourg (registration number
A00001218) and operating on the basis of a European passport. In certain
EEA countries, this information, where permitted, may be presented by
either PGIM Fund Management Limited or PGIM Limited in reliance of
provisions, exemptions, or licenses available to either PGIM Fund
Management Limited or PGIM Limited under temporary permission
arrangements following the exit of the United Kingdom from the European
Union. PGIM Limited and PGIM Fund Management Limited have their
registered offices at: Grand Buildings, 1-3 Strand, Trafalgar Square,
London WC2N 5HR. PGIM Limited is authorized and regulated by the
Financial Conduct Authority (“FCA”) of the United Kingdom (Firm
Reference Number: 193418). PGIM Fund Management Limited is
authorized and regulated by the Financial Conduct Authority (“FCA”) of the
United Kingdom (Firm Reference Number: 181389). These materials are
issued by PGIM Luxembourg S.A., PGIM Limited or PGIM Fund
Management Limited to persons who are professional clients as defined in
the relevant local implementation of Directive 2014/65/EU (MiFID I1) and/or
to persons who are professional clients as defined under the rules of the
FCA. PGIM operates in various jurisdictions worldwide and distributes
materials and/or products to qualified professional investors through its
registered affiliates including, but not limited to: PGIM Real Estate (Japan)
Ltd. in Japan; PGIM (Hong Kong) Limited in Hong Kong; PGIM (Singapore)
Pte. Ltd. in Singapore; PGIM (Australia) Pty Ltd in Australia; PGIM
Luxembourg S.A., and PGIM Germany AG in Germany.

The information contained herein is provided by PGIM. This information is
being provided solely in response to your request. This document may
contain confidential information and the recipient hereof agrees to maintain
the confidentiality of such information. Distribution of this information to any
person other than the person to whom it was originally delivered and to
such person’s advisers is unauthorized, and any reproduction of these
materials, in whole or in part, or the divulgence of any of its contents,
without the prior consent of PGIM, is prohibited. Certain information in this
document has been obtained from sources that PGIM believes to be

reliable as of the date presented; however, PGIM cannot guarantee the
accuracy of such information, assure its completeness, or warrant such
information will not be changed. The information contained herein is current
as of the date of issuance (or such earlier date as referenced herein) and
is subject to change without notice. PGIM has no obligation to update any
or all such information; nor do we make any express or implied warranties
or representations as to the completeness or accuracy. Any information
presented regarding the subsidiaries and affiliates of PGIM is presented
purely to facilitate an organizational overview and is not a solicitation on
behalf of any affiliate. These materials are not intended as an offer or
solicitation with respect to the purchase or sale of any security or other
financial instrument or any investment management services. These
materials do not constitute investment advice and should not be used as
the basis for any investment decision.

These materials do not consider individual client circumstances, objectives
or needs. No determination has been made regarding the suitability of any
securities, financial instruments or strategies for clients or prospects. The
information contained herein is provided on the basis and subject to the
explanations, caveats and warnings set out in this notice and elsewhere
herein. Any discussion of risk management is intended to describe PGIM’s
efforts to monitor and manage risk but does not imply low risk.

All performance and/or targets contained herein are subject to revision by
PGIM and are provided solely as a guide to current expectations. There
can be no assurance that any product or strategy described herein will
achieve any targets or that there will be any return of capital. Past
performance is no guarantee or reliable indicator of future results. No
representations are made by PGIM as to the actual composition or
performance of any account.

References to specific securities and their issuers are for illustrative
purposes only and are not intended and should not be interpreted as
recommendations to purchase or sell such securities. The securities
referenced may or may not be held in portfolios managed by PGIM and, if
such securities are held, no representation is being made that such
securities will continue to be held.

These materials do not purport to provide any legal, tax or accounting
advice. These materials are not intended for distribution to or use by any
person in and jurisdiction where such distribution would be contrary to local
law or regulation.

These materials are for informational or educational purposes. In providing
these materials, PGIM (i) is not acting as your fiduciary and is not giving
advice in a fiduciary capacity and (ii) is not undertaking to provide impartial
investment advice as PGIM will receive compensation for its investment
management services.

Risk Factors: Real estate strategies may invest in equity securities of
issuers that are principally engaged in the real estate industry. Therefore,
an investment by a strategy is subject to certain risks associated with the
real estate industry and, more generally, the public markets. Risks
associated with real estate include, among others: possible declines in the
value of real estate; risks related to general and local economic conditions;
possible limitations on access to mortgage funds or other sources of capital;
overbuilding; risks associated with leverage; market illiquidity; extended
vacancies and/or delays in completion of properties under development;
increase in operating expenses; changes in governmental regulation; costs
resulting from environmental problems and natural disasters; tenant
bankruptcies or other credit problems; casualty or condemnation losses;
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decreases in market rates for rents; and changes in interest rates. To the
extent that assets underlying a strategy’s investments are concentrated
geographically, by property type or in certain other respects, the strategy
may be subject to certain of the foregoing risks to a greater extent.

Holdings in a strategy can vary significantly from broad market indexes. As
a result, performance of an individual strategy can deviate from the
performance of such indexes. As a strategy invests in stocks, there is the
risk that the price of a stock owned within a strategy could go down or pay
lower-than-expected or no dividends. In addition, the value of the equity
markets or of companies comprising the real estate industry could go down.
Other considerations relative to the public markets may include, but not be
limited to: borrowing and leverage, currency futures and options, debt
securities, derivatives, foreign exchange transactions, foreign investment
risks, hedging, illiquid or restricted securities, initial public offerings,
investment in emerging markets, investment in other investment
companies, mortgage-backed securities, options, repurchase agreements
, risk factors involving derivatives, securities lending, short sales, temporary
defensive strategy and short-term investments, U.S. Government
securities, warrants and rights, and forward commitments. These risks may
increase the Strategy’s share price volatility. There is no guarantee the
Strategy’s objective will be achieved.

Investors are advised to review the Investment Prospectus, Statement of
Additional Information and other information related to specific strategies
for further detail regarding the risks associated with investment in REITs
and real estate securities.

Research/Conflicts of Interest: These materials represent the views,
opinions and recommendations of the author(s) regarding the economic
conditions, asset classes, securities, issuers or financial instruments
referenced herein. No liability whatsoever is accepted for any loss (whether
direct, indirect, or consequential) that may arise from any use of the
information contained in or derived from this report. PGIM and its
subsidiaries and affiliates may make investment decisions that are
inconsistent with the recommendations or views expressed herein,
including for proprietary accounts of PGIM or its subsidiaries and affiliates.
Key research team staff may be participating voting members of certain
PGIM or product investment committees with respect to decisions made
on underlying investments or transactions. In addition, research personnel
may receive incentive compensation based upon the overall performance
of the organization itself and certain investment products. At the date of
issue, PGIM and/or subsidiaries and affiliates may be buying, selling, or
holding significant positions in real estate, including publicly traded real

estate securities. PGIM subsidiaries and affiliates may develop and publish
research that is independent of, and different than, the recommendations
contained herein. PGIM personnel other than the author(s), such as sales,
marketing and trading personnel, may provide oral or written market
commentary or ideas to PGIM's clients or prospects or proprietary
investment ideas that differ from the views expressed herein. Additional
information regarding actual and potential conflicts of interest is available in
Part 2 of PGIM’'s Form ADV.

Benchmark/Index Definitions: The financial indices referenced herein as
benchmarks are provided for informational purposes only. The holdings
and portfolio characteristics may differ from those of the benchmark(s), and
such differences may be material. Factors affecting portfolio performance
that do not affect benchmark performance may include portfolio
rebalancing, the timing of cash flows, credit quality, diversification and
differences in volatility. In addition, financial indices do not reflect the
impact of fees, applicable taxes or trading costs which reduce returns.
Unless otherwise noted, financial indices assume reinvestment of
dividends. You cannot make a direct investmentin an index. The statistical
data regarding such indices has not been independently verified by PGIM.

The FTSE EPRA/NAREIT Real Estate Index Series reflects the stock
performance of companies engaged in specific aspects of the of the major
real estate markets/regions of the world - Americas, EMEA (Europe, Middle
East and Africa) and Asia. The Index Series is designed to represent
general trends in eligible listed real estate companies and REITS
worldwide, covering Global, Developed and Emerging indices, as well the
UK's AIM market. Relevant real estate activities are defined as the
ownership, disposure and development of income-producing real estate.
Dividends, using their ex-dividend dates, are used to calculate the Total
Return Indices on the FTSE EPRA/NAREIT Global Real Estate Index
Series.

All dividends are applied as declared. “FTSE®” is a trademark of the
London Stock Exchange Plc and The Financial Times Limited and is used
by FTSE under license. Note: A benchmark Index is not professionally
managed, does not have a defined investment objective, and does not incur
fees or expenses. Investors cannot invest directly in an index.

Blended benchmark is 80% FTSE/EPRA NAREIT Developed Index/ 20% BofA Merrill
Lynch 7 Const. REIT Preferred Securities Index

2 Reference to out- and under-performance is within the context of and relative to the
specific region’s REIT market unless otherwise noted.

3 Bloomberg. As of September 30, 2026

4PGIM, Bloomberg and Green Street. As of September 30, 2026
5 Morgan Stanley, Citi. As of September 30, 2026
6 JPM, SMBC Niko, Citi, PGIM as of September 30, 2026
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