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AEW ESSENTIAL HOUSING FUND

Summary of Key Terms

ESSENTIAL HOUSING

Essential Housing is affordal

EXTENSIVE DEMAND ACROSS RENTER COHORTS

tial Housing Fund s bt

Strategy

i kg

Investment Guidelines

20.8 million or 47%

Leverage

of renter households spend 30%
or more of incomes on housing
(“cost-burdened”)!

Target Return

Sponsor Co-investment

Minimum Investment

Term

Cost-burdened by renter demographic

Redemptions

0,
60% 52%
Single parents With a high schox
Investor Covernance degree
Management Fee
36% 50%

th full-time Married householc

employment with two childrer

GLOBAL OVERVIEW STRUCTURAL OPPORTUNITIES

About AEW GO T T e e e s Target opportunities facilitated by strategy, structure, and culture

in North America, Europe and Asia Pacific

es and across markets

' HOUSING IS WIDESPREAD?

e e S e 000 Collaborate with and source from non-profits and mission-oriented entities
II II « Access financial incentives to maintain and improve affordability with a long-term perspective
I | | Source from nonprofits with a desire for stable property management revenue from an aligned capital partner

Source from affordable housing developers seeking to optimize funding resources

=9 \,

)

r : - Acquire from developers with a desire to maximize tax credits while maintaining property management revenue
1 Il /

NORTH AMERICA

+ emy

@ Invest in markets that are not traditionally pursued by institutional capital
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Greystar Equity
Partners XI

Prepared for Employees’
Retirement System of Rhode Island

US Value-Add Rental Housing Fund
March 22, 2023

(GREYSTAR®

REMENT SYSTEM OF RHODE ISLAND
ER OF DISTRIBUTION.

Operator example:

GLOBAL
FOOTPRINT
WITH LOCAL
EXECUTION

21,400+ people in 65 offices
and presence in 225+ cities
across the globe

PREPARED FOR EMPLOYEES® RETIREMENT SYSTEM OF RHODE

ISLAND ONLY. THIS IS NOT A PUBLIC OFFER OF DISTRIBUTION

CURRENT UNITS/BEDS'

GREYSTAR'’S APPROACH TO VALUE CREATION

Seek to leverage Greystar's scale and experience to drive value at the asset level

US PLATFORM

CURRENT TOTAL

D OWNED AUME

A GLOBAL LEAL

Global Perspective, Executed Locall

Estimated

real estate under
operation

Vertically ir
owner, de
adult housing,
credit and logistics

TEAM MEMBERS

MENT  DE Positionec

SUMMARY OF PROPOSED TERMS

DEAL
SOURCING
National scale with local expertise

Deep relationships with potential for
off-market sourcing

OPERATIONAL
ENHANCEMENTS

CAPITAL
IMPROVEMENTS

Leverage procurement advantages
and technology

Dedicated Capital Projects team
and markets

Size of platform provides economies

Use national recommended practices of scale

and local operating platforms

Ability to execute across strategies

“On-the-ground” local teams with
submarket knowledge

GREYSTAR EQUITY PARTNERS XI, LP (THE “FUND")

TARGET SIZE $2.5bn of equity commitments

HARD CAP $3.0bn of equity commitments

GREYSTAR CO-INVESTMENT

3% of total commitments

MANAGEMENT FEE 1.50% on committed capital during in ment period; 1.50% on in\ d capital thereaft

PERFORMANCE FEES 20% over an 8% preferred return hurdle; 50/50 catchup

INVESTMENT PERIOD ars from the initial closing, plus a one-year extension subject to advisory committee 3

FUND TERM years from the initial closing, plus two, one-year extensions subject to advisory committe



