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About MetLife Investment Management

MetLife Investment Management (MIM), MetLife, Inc’s (MetLife’s)
institutional investment management business, serves institutional
investors by combining a client-centric approach with long-
established asset class expertise. MIM believes in the importance
of investing sustainably and appropriately incorporating ESG
factors into investment decision-making. As a well-established
global investment manager, our investment teams are responsible
for incorporating financially material ESG factors into their risk
management-focused investment process. Active engagement
with our investee company leadership is central to our approach
as a key to managing investment risk. As ESG integration efforts

in our industry continue to evolve, MIM’s approach will continue
to develop. We seek to work closely with our clients to provide
transparency to our approach and adapt it, as needed, to meet our
clients’ guidelines.

MIM seeks to deliver client solutions that manage risk and
create strong risk-adjusted returns. Our asset sector specific
ESG considerations for real estate equity are outlined within this
supplemental policy.
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ESG at MIM Real Estate Equity

As a responsible real estate investor, we understand environmental, social, and governance (ESG)
factors can impact investment performance and are important considerations to effectively manage
risk and achieve our clients’ investment objectives. We recognize uncertainties such as climate change,
resource scarcity and regulatory compliance impact financial outcomes and work to mitigate these risks
through our management activities.

We believe our focus on financially material ESG factors is an important part of our mission. We
incorporate ESG best practices and innovations to deliver on our responsibilities to our clients. We also
believe our ESG program enhances value for the community, our tenants, our clients, and the real estate
investments we manage on their behalf.

The United Nations Sustainable Development Goals provide a shared blueprint for achieving
peace and prosperity for people and the planet, now and into the future, and inform our approach to
ESG incorporation.

ESG Programming at MIM Real Estate Equity

Our broad-based approach to ESG incorporation is centered on verifiable programs and best practices
that focus on tracking progress, innovating solutions, and achieving both short- and long-term goals
regarding to decarbonization of our real estate assets. We utilize third-party benchmarks to track and
share progress such as the EPA’s ENERGY STAR® program, Principles for Responsible Investment (PRI)
and the Global Real Estate Sustainability Benchmark (GRESB) as well as certification programs such as
the United States Green Building Council’s Leadership in Energy and Environmental Design (LEED); BRE
Global’s Building Research Establishment Assessment Methodology (BREEAM) and the Active Design
Advisors, Inc.’s Fitwel certification.

Environmental )

As we manage our investments, we recognize our ability
to both positively and negatively affect our environment.
We actively work with our properties to track their
impact and strive to improve our footprint over time
benefiting both people and the planet.

Data Management

Data for real estate equity assets under MIM Controls is
tracked in an Equity Management System (EMS),

and energy, water, and waste data is uploaded into
ENERGY STAR Portfolio Manager®. Collecting whole
building data, specifically tenant consumption, has
historically been a challenge in the commercial real
estate industry. At MIM, we are continuously improving
tenant data collection to increase our whole building
utility data coverage and the ability to track our
efficiencies over time.

Energy, Water, Waste & GHG Management

We appreciate the importance of reducing greenhouse
gas emissions as well as energy, water, and waste usage
and costs across our portfolio through monitoring
consumption, retrofitting equipment with more efficient
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technologies and incorporating energy, water, and waste management best practices. We monitor
property performance and opportunities using energy conservation measure surveys, onsite audits, and
proactive asset management.

We undertake property assessments focused on understanding the energy, water, and waste
consumption and emissions generation. We evaluate the feasibility of onsite renewables at our
properties, and we work to procure green power for sites in deregulated markets. We also complete
physical and transition risk assessments during the acquisition process and on an annual basis, to
understand potential risks due to climate change, grid reliability, emergency preparedness, policy, legal,
technology, market, and reputational risks.

Accelerating Change

We recognize that making progress on ESG issues requires the engagement of both internal and
external stakeholders. Internal stakeholders include portfolio and asset managers and acquisition
officers. External stakeholders include investors, joint venture partners as well as third-party property
managers, brokers, and consultants. We seek to leverage the best practices from all stakeholders in
order to monitor, manage and celebrate progress.

Social

People are the foundation of our business. We strive to
create a healthy and productive work environment in which
our employees are comfortable bringing their whole selves
to work. At our properties, we seek to create great places to
live, work, shop, and play.

Employee Engagement

Training and professional development opportunities are
provided to MIM staff to continue their education and
career pathways. Tips and resources are shared internally
and externally to encourage energy savings both at work
and at home which aligns with the tenets of our ESG
practices and fosters a shared commitment between all
stakeholders to enhance energy efficiency across our
global footprint.

Occupant Engagement

We engage occupants including office, industrial and retail tenants as well as multifamily residents on
ESG issues. We have enacted our Tenant Partner Program, green leases, and satisfaction surveys to
ensure occupants are considered in decisions. Our teams regularly engage with occupants via social
media and events, and we collaborate with occupants to understand how their ESG goals may align with
our goals. We strive to create healthy environments for those in our buildings through a focus on wellness
and indoor environmental quality, aligning with the pillars of programs such as FitWel and LEED.

Diversity, Equity, & Inclusion

MIM is committed to cultivating a diverse, global community that brings fresh perspectives, strategic
thinking, innovation, and agile problem-solving to the table. Additionally, MIM has a Diversity, Equity,
and Inclusion (DEI) committee that includes members of senior leadership. This DEl committee includes
multiple subcommittees with a deliberate focus on supporting a diverse workforce.



MetLife Investment Management 4

N

Governance

MIM has layers of ESG governance embedded throughout
the organization to create redundancy and ensure action.
We monitor our progress by benchmarking our portfolio and
buildings with trusted industry organizations. Decisions are
based on data, sound research, robust management, and
governance controls.

Oversight

A Real Estate ESG Advisory Committee, including senior
leadership from many disciplines, drives ESG strategy for
real estate equity. This committee meets quarterly and
reviews major advancements and challenges in MIM’s
approach to Real Estate ESG matters. MIM’s Real Estate
ESG program is led by the Head of ESG for Real Estate and
a dedicated team that is responsible for incorporating ESG
best practices in the investment and management of our assets.

Transparency

MIM is committed to reporting on and monitoring progress through public reporting and commitments.
MIM reports on ESG progress through GRESB, PRI transparency reports, and MetLife’s Annual
Sustainability Report. We are a signatory of the Department of Energy’s Better Buildings Challenge and
Better Climate Challenge as well as the Urban Land Institute Greenprint Center’s Net Zero Framework.
In addition, we celebrate our success through recognitions such as ENERGY STAR’s Partner of the Year-
Sustained Excellence award.

Our Net Zero Commitment

MetLife, the enterprise, has been carbon neutral since 2016 and announced a goal to achieve net zero
greenhouse gas emissions, across the company’s global operations and general account investment
portfolio by 2050 or sooner. We recognize the importance to set and work towards short-term goals or,
Key Performance Indicators (KPI’s). In real estate equity investments, we utilize the MetZero™ program
to set, track and achieve these goals.

MetZero™

MIM’s MetZero™ program uses a Carbon Cascade™ approach to reduce emissions through investments
in energy efficiency, renewable energy, off-site green power procurement, renewable energy
certificates (RECs), and carbon offsets. MIM set a short-term target for a 50% reduction of scope 1and
2 greenhouse gas emissions by 2030, for equity assets that we own and control. Select MIM-managed
investment vehicles have set more ambitious carbon targets to achieve carbon neutrality sooner than
2050 and to incorporate scope 3 emissions. MIM is also an inaugural partner in the Department of
Energy’s Better Climate Challenge, which requires a 50% reduction in scopes 1and 2 emissions within
10 years of signing and a signatory to the Urban Land Institute’s Greenprint Net Zero Framework, which
requires a 50% reduction in scopes 1and 2 emissions by 2030 and net zero by 2050.

MIM believes that responsible real estate investing can improve communities, increase financial
performance, and reduce risk, while generating positive environmental impacts. By implementing
the principles and best practices above, we believe MIM can better meet the investment objectives
and other outcomes that our clients and investors have come to expect while also building strong,
sustainable, and resilient communities.
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GRESB® and the related logo are trademarks owned by GRESB BV and are used with permission.
USGBC® and the related logo are trademarks owned by the U.S. Green Building Council® and are used with permission.

Disclaimer
This material is intended solely for Institutional Investors, Qualified Investors and Professional Investors. This analysis is not intended for distribution with Retail Investors.

This document has been prepared by MetLife Investment Management (“MIM”)1 solely for informational purposes and does not constitute a recommendation regarding any
investments or the provision of any investment advice, or constitute or form part of any advertisement of, offer for sale or subscription of, solicitation or invitation of any offer
or recommendation to purchase or subscribe for any securities or investment advisory services. The views expressed herein are solely those of MIM and do not necessarily
reflect, nor are they necessarily consistent with, the views held by, or the forecasts utilized by, the entities within the MetLife enterprise that provide insurance products,
annuities and employee benefit programs. The information and opinions presented or contained in this document are provided as of the date it was written. It should be
understood that subsequent developments may materially affect the information contained in this document, which none of MIM, its affiliates, advisors or representatives are
under an obligation to update, revise or affirm. It is not MIM’s intention to provide, and you may not rely on this document as providing, a recommendation with respect to
any particular investment strategy or investment. Affiliates of MIM may perform services for, solicit business from, hold long or short positions in, or otherwise be interested
in the investments (including derivatives) of any company mentioned herein. This document may contain forward-looking statements, as well as predictions, projections and
forecasts of the economy or economic trends of the markets, which are not necessarily indicative of the future. Any or all forward-looking statements, as well as those included
in any other material discussed at the presentation, may turn out to be wrong.

All investments involve risks including the potential for loss of principle and past performance does not guarantee similar future results. Property is a specialist sector that may
be less liquid and produce more volatile performance than an investment in other investment sectors. The value of capital and income will fluctuate as property values and
rental income rise and fall. The valuation of property is generally a matter of the valuers’ opinion rather than fact. The amount raised when a property is sold may be less than
the valuation. Furthermore, certain investments in mortgages, real estate or non-publicly traded securities and private debt instruments have a limited number of potential
purchasers and sellers. This factor may have the effect of limiting the availability of these investments for purchase and may also limit the ability to sell such investments at their
fair market value in response to changes in the economy or the financial markets.

In the U.S. this document is communicated by MetLife Investment Management, LLC (MIM, LLC), a U.S. Securities Exchange Commission registered investment adviser. MIM,
LLC is a subsidiary of MetLife, Inc. and part of MetLife Investment Management. Registration with the SEC does not imply a certain level of skill or that the SEC has endorsed
the investment advisor.

This document is being distributed by MetLife Investment Management Limited (“MIML”), authorised and regulated by the UK Financial Conduct Authority (FCA reference
number 623761), registered address 1 Angel Lane, 8th Floor, London, EC4R 3AB, United Kingdom. This document is approved by MIML as a financial promotion for distribution
in the UK. This document is only intended for, and may only be distributed to, investors in the UK and EEA who qualify as a “professional client” as defined under the Markets in
Financial Instruments Directive (2014/65/EU), as implemented in the relevant EEA jurisdiction, and the retained EU law version of the same in the UK.

For investors in the Middle East: This document is directed at and intended for institutional investors (as such term is defined in the various jurisdictions) only. The recipient
of this document acknowledges that (1) no regulator or governmental authority in the Gulf Cooperation Council (‘GCC”) or the Middle East has reviewed or approved this
document or the substance contained within it, (2) this document is not for general circulation in the GCC or the Middle East and is provided on a confidential basis to the
addressee only, (3) MetLife Investment Management is not licensed or regulated by any regulatory or governmental authority in the Middle East or the GCC, and (4) this
document does not constitute or form part of any investment advice or solicitation of investment products in the GCC or Middle East or in any jurisdiction in which the
provision of investment advice or any solicitation would be unlawful under the securities laws of such jurisdiction (and this document is therefore not construed as such).

For investors in Japan: This document is being distributed by MetLife Asset Management Corp. (Japan) (“MAM”), 1-3 Kioicho, Chiyoda-ku, Tokyo 102-0094, Tokyo Garden
Terrace KioiCho Kioi Tower 25F, a registered Financial Instruments Business Operator (“FIBO”) under the registration entry Director General of the Kanto Local Finance Bureau
(FIBO) No. 2414.

For Investors in Hong Kong S.A.R.: This document is being issued by MetLife Investments Asia Limited (“MIAL”), a part of MIM, and it has not been reviewed by the
Securities and Futures Commission of Hong Kong (“SFC”). MIAL is licensed by the Securities and Futures Commission for Type 1(dealing in securities), Type 4 (advising on
securities) and Type 9 (asset management) regulated activities.

For investors in Australia: This information is distributed by MIM LLC and is intended for “wholesale clients” as defined in section 761G of the Corporations Act 2001 (Cth)
(the Act). MIM LLC exempt from the requirement to hold an Australian financial services license under the Act in respect of the financial services it provides to Australian
clients. MIM LLC is regulated by the SEC under US law, which is different from Australian law.

MIMEL: For investors in the EEA, this document is being distributed by MetLife Investment Management Europe Limited (“MIMEL”), authorised and regulated by the Central
Bank of Ireland (registered number: C451684), registered address 20 on Hatch, Lower Hatch Street, Dublin 2, Ireland. This document is approved by MIMEL as marketing
communications for the purposes of the EU Directive 2014/65/EU on markets in financial instruments (“MiFID I1”). Where MIMEL does not have an applicable cross-border
licence, this document is only intended for, and may only be distributed on request to, investors in the EEA who qualify as a “professional client” as defined under MiFID I, as
implemented in the relevant EEA jurisdiction. The investment strategies described herein are directly managed by delegate investment manager affiliates of MIMEL. Unless
otherwise stated, none of the authors of this article, interviewees or referenced individuals are directly contracted with MIMEL or are regulated in Ireland. Unless otherwise
stated, any industry awards referenced herein relate to the awards of affiliates of MIMEL and not to awards of MIMEL.

MetLife Investment Management (“MIM”) is MetLife, Inc.s institutional management business and the marketing name for subsidiaries of MetLife that provide investment
management services to MetLife’s general account, separate accounts and/or unaffiliated/ third party investors, including: Metropolitan Life Insurance Company, MetLife
Investment Management, LLC, MetLife Investment Management Limited, MetLife Investments Limited, MetLife Investments Asia Limited, MetLife Latin America Asesorias
e Inversiones Limitada, MetLife Asset Management Corp. (Japan), and MIM | LLC, MetLife Investment Management Europe Limited, Affirmative Investment Management
Partners Limited and Raven Capital Management LLC.
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