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M&A activity in the real estate investment and funds management industry continued at a rapid
pace in the first half of 2019 as real estate continues to see increasing allocations and returns have
been strong, resulting in tailwinds for third party managers in the space

Select Transactions Announced in 1H 2019 e

Blue Asset * May 2019: U.K. based Schroders acquired Blue Asset Management of
LR R Munich, a German Real Estate business with €1.2B of AUM. The deal expands
Schroders presence in continental Europe with a focus on Austria, Germany

Schroders and Switzerland.

Gramercy Europe = April 2019: U.S. based real estate investment manager Clarion Partners aims
to expand its European footprint through the purchase of a majority interest
in Gramercy Europe, a European logistics and industrial investor that has
Clarion Partners handled more than S3B of real estate transactions.

Oaktree = March 2019: Brookfield Asset Management has reached an agreement to
purchase a majority interest (62%) in Oaktree Capital Management for
S4.7B. The combined company will be among the largest asset managers in
Brookfield the word with a total of $475B AUM.

Roseview Group = March 2019: Madison Marquette, a Washington, DC based investor and
developer merged with Roseview Group, a Boston boutique investment and
advisory company. The combined company will bring together a full-service
platform with capital market and advisory services.

Madison
Marquette

WCHEECRECESN = March 2019: In a C$74M transaction Fiera Capital agreed to acquire 100% of
BTN Integrated Asset Management to create one of Canada’s leading non-bank
private lending platforms. The deal adds C$3.1B in AUM and committed

Fiera Capital capital to Fiera’s existing C$136.7B in AUM.

Versus Capital * March 2019: Kudu Investment Management, a provider of capital solutions

el to wealth and asset managers, announced that it has made a minority

investment in Versus Capital Advisors, a real assets investment manager. The

Kudu Investment
specific terms of the deal have not been disclosed.

Management

Orion Partners = February 2019: Aberdeen Standard Investments, a U.K. based asset manager
with $56B in AUM, is set to grow in Asia through the acquisition of Orion
Aberdeen Partners, a direct real estate manager for international institutional investors.
Standard The Hong Kong based Orion Partners currently has S900M AUM.

Source: Hodes Weill based on publicly available sources. The transaction information above is provided for informational purposes only. Hodes Weill did not provide advisory
services in connection with these specific deals.
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Select Transactions Announced in 1H 2019 (continued)

Ascendas -

- - = January 2019: Capitaland Limited announced the purchase of Ascendas -
Singbridge

Singbridge in a SS11B transaction to create the largest diversified real estate
group in Asia. Combined, the two firms have over S$116B in AUM across six

Capitaland : )
asset classes in more than 30 countries.

Limited

Kenzo Capital

X = January 2019: European investor Patrizia Immobilien, a German investment
Corporation

manager with over €40B in AUM, secured a platform to directly deploy
European capital in Japan with the acquisition of Kenzo Capital Corporation,
a Japanese advisor and asset manager.

Patrizia
Immobilien

Select Transaction Landscape — Summary
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Hodes Weill Advisory Services

Hodes Weill’s advisory business is built on our market leadership and knowledge base, as well as our understanding of the
relationships between real estate investment managers and their limited partners

0 Mergers & Acquisitions ° Strategic Advisory °

Recapitalizations
/ Restructurings

Buy-side and sell-side M&A

transactions, including minority or
majority sales, management led buy-
outs and team lift-outs

Strategic initiatives, including market
positioning, growth planning, new-
product development, maintaining and
growing capital partner relationships,
and unlocking organic growth
capabilities

General partner solutions, including
end-of-fund life recapitalizations, fund
or joint venture restructurings, and
private market recapitalizations for
public REITs
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0: (212) 542-5976

Managing Partner
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Source: Hodes Weill based on publicly available sources. The transaction information above is provided for informational purposes only. Hodes Weill did not provide advisory

services in connection with these specific deals.
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Disclaimer

For institutional use only. These materials are for the exclusive use of the persons to whom they are addressed (together, the
“Recipients”). These materials have been prepared by Hodes Weill Securities, LLC (“Hodes Weill”), a registered broker-dealer with the
SEC, and a member of FINRA and SIPC. These materials are being provided to the Recipients for informational purposes only and each
Recipient shall be deemed to have agreed to use these materials only for such purpose, and for no other purpose. These materials
speak only as of June 30, 2019, and the views expressed are subject to change based upon a number of factors, including, without
limitation, macroeconomic and market conditions, investor attitude and demand. The information contained in these materials is not,
and does not purport to be, a valuation or appraisal of the assets, stock or business of any company or any other person.

Hodes WEeill strongly suggests that any Recipient seek its own independent advice in relation to any investment, financial, legal, tax,
accounting or regulatory issues discussed herein. Nothing herein should be construed as financial, legal, tax, accounting, investment,
actuarial or other specialist advice. In particular, nothing herein shall be taken as constituting the giving of investment advice and
these materials are not intended to provide, and must not be taken as, the exclusive basis of any investment decision or other
valuation and should not be considered as a recommendation by Hodes Weill.

No responsibility or liability (whether in contract, tort, or otherwise) is or will be accepted by Hodes Weill in relation to these
materials, their contents, the accuracy, reliability, adequacy or completeness of the information used in preparing these materials, any
of the results that can be derived from these materials or any written or oral information provided in connection therewith (including,
without limitation, any responsibility or liability, (i) in relation to the distribution or possession of these materials in any jurisdiction or
(ii) for any loss or damage of any kind whatsoever arising as a result of the use or misuse of these materials) and any such
responsibility, liability or obligation is expressly disclaimed. Analyses and opinions contained herein may be based on assumptions
that, if altered, can change the analyses or opinions expressed. No audit of these materials has been undertaken by a third party.

Neither Hodes Weill nor any of its respective affiliates accepts or will accept any responsibility, duty or care, liability or obligation to
provide any Recipient with access to additional information, to update, modify or otherwise revise these materials or any of their
contents, to correct any inaccuracy in these materials or their contents (or any other written information or oral information provided
in connection therewith) which may become apparent, or to notify any Recipient or any other person of any such inaccuracy.

These materials shall not be construed as a prospectus or an offer to sell, or a solicitation of an offer to buy, any security or any
business or assets, nor to enter into any agreement or contract with any Recipient. All U.S. regulated capital market and securities
advisory services are provided by Hodes Weill Securities, LLC, a registered broker-dealer with the SEC, and a member of FINRA and
SIPC, and internationally, by non-U.S. Hodes Weill affiliates. For the purposes of UK Distribution and Regulation, the opportunities
listed herein are defined as “Unregulated Collective Investment Schemes” (“UCIS”) and the promotion of a UCIS either within the UK
or from the UK is severely restricted by statute. Consequently, this document is only made available to professional clients and eligible
counterparties as defined by the Financial Conduct Authority and also to persons of a kind to whom any interests may lawfully be
promoted by an authorized person by virtue of Section 238(5) of the Financial Services and Markets Act 2000, the Financial Services
and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exception) Order 2001 and COBS 4.12.4R. This financial
promotion is issued by Hodes Weill UK LLP which is an appointed representative of Mirabella Advisers LLP which is authorized and
regulated by the Financial Conduct Authority (FCA).

Hodes Weill Asia Limited is licensed by the Hong Kong Securities and Futures Commission to carry on Type 1 (dealing in securities)
regulated activity in Hong Kong to professional investors (within the meaning of the Securities and Futures Ordinance (Cap. 571) and
the Securities and Futures (Professional Investor) Rules (Cap. 571D) made thereunder). Hodes Weill Asia Limited is exempt from the
requirement to hold an Australian Financial Services License under the Corporations Act 2001 (CTH) in respect of the Financial
Services; and Hodes Weill Asia Limited is regulated by the SFC under Hong Kong laws, which differ from Australian laws.




