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)) RCLBU REAL ESTATE
ECONOMICS
Economics and market research services backed by 55+

years of analyzing trends and consultation to the best
minds in real estate.

» RCLCD Consoimne

Collaborative and actionable strategy planning, and
operational, portfolio, and capital consultation to real estate
enterprises.

» RFEA Aovisors

Customized real estate advisory to institutional investors
built on a legacy of thought leadership and analytical rigor.

55+ 400+ >100

Years in Engagements Employees
Business Annually Globally

We Partner with Clients to Look Around the Corner

Since 1967, RCLCO has been the “first call” for real estate developers, investors, the public sector, and non-real
estate companies and organizations seeking strategic and tactical advice regarding property investment, planning,
and development.

RCLCO leverages quantitative analytics and a strategic planning framework to provide end-to-end business planning
and implementation solutions at an entity, portfolio, or project level. With the insights and experience gained over 55
years and thousands of projects — RCLCO brings success to all product types across the United States and around
the world. RCLCO is organized into three overlapping and reinforcing service areas: real estate economics,
management consulting, and advisory services for institutional investors through RCLCO Fund Advisors.
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RCLCO Strategy Pillars

RCLCO has developed, and continues to perfect, a strategic planning process itk
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an organizing principle, we know that a well-rounded and robust strategy is built regarding key externalities
upon a foundation of miSSion, ViSion, values and goals; informed by an ObjeCtive Mission, Vision & Values ~ What the company stands for and what it values
assessment of the internal company and external market environments; and What defines “success" and how to monitor

progress/achievement

informed under an understanding of internal company strengths and L R e
weaknesses and a point of view about how the external market environment  Industry Role Strategy ~ What the company does in the real estate industry
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[ GOALS & METRICS FOR “SUCCESS” ] Monitoring, acting, and prospering during all
] Implementation Strategy  phases of the economic and real estate cycles and

creating resiliency
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GOALS & METRICS FOR “SUCCESS”

COMPETITIVE ADVANTAGE

MISSION, VISION, CORE VALUES & ESG
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Competitive Advantage

Competitive Advantage defines the critical set of skills, talents, and capabilities that the company possesses that enable it to do things better, faster, or
cheaper than its peers, which provides the company with a competitive advantage in the marketplace. Using the rating scale below, the Strategy Team
will identify the “short list” (no more than 3 to 5) of key Competitive Advantages it will need over the strategy plan horizon in order to succeed in
achieving its goals and objectives.

» Defining a company’s competitive advantages requires you to be specific and concise:
What are you (do you need to be?) best in the world at?
Better, faster, and/or cheaper than others
Competitive advantage in the marketplace
Key differentiating factor

» Determine your company’s current status vs. peers to identify those that you need to maintain or improve:
“5” = Significant competitive advantage vis-a-vis peers — better than everyone
“4” = Moderate competitive advantage — better than most
“3” = On par with peers — no better, no worse, but not a source of competitive advantage or disadvantage
‘2" = Moderate competitive disadvantage — not as bad as some
“1” = significant competitive disadvantage relative to peers — worse than pretty much everyone

RCL
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Competitive Advantage — Next Steps

Determine the list of things at which the company has to be “best in the world

Prioritize and narrow the list down to the three to five most critical factors that will ensure success

>

>

» Define what it means to have a competitive advantage in a particular area

» Identify the metrics/measures to “know” that the company has a competitive advantage in that area
>

Devise strategies/action plans to
maintain competitive advantages and
shore up deficiencies

RCL
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Competitive Advantage - Library

» Access to Capital » Leadership & Strategic Direction

» Asset / Portfolio Management » Long-term Perspective

» Communication / Investor Relations » Market Knowledge

» Company Culture » Operational Excellence / Execution Capability / Operations
» Continuous Improvement » Outperformance

» Customer Knowledge / Focus » People / Team

» Customer Service » Placemaking

» Deal Flow / First Call » Product Quality / Design

» Discipline / Focus » Property Management

» Entrepreneurial / Nimble / Flexible / Creativity » Reputation / Brand

» Innovation » Resident/ Tenant / Customer Experience
» Investment Performance / Track Record » Teamwork / Communication
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Competitive Advantage — Access to Capital

The company will have a competitive advantage in access to capital when it possesses unique qualities, resources, or strategies that enable it to secure
funding and financial resources more effectively or advantageously than their competitors. This advantage is crucial because it provides the means to invest,
grow, and innovate, setting the company apart in a competitive marketplace. having a competitive advantage in access to capital means having the means

and ability to secure the necessary funding to support business growth, innovation, and strategic objectives. Some of the ways we will define the competitive
advantage include:

>

>

Track Record of Success: Demonstrate ability to generate returns on investment and a history of successful capital raises and prudent utilization of
funds builds a track record that attracts future investors and lenders.

Effective Pitching and Communication: Effectively communicate our business case and value proposition to potential investors or lenders, including
articulating how capital will be used, what returns can be expected, and how risks will be managed.

Reputation: Maintain a positive reputation within a the industry or market to generate rust and credibility when attracting investors and lenders.
Strong Financial Position: Maintain a strong financial position with solid cash reserves, low debt levels, and positive cash flows which will enhance our
credibility and attractiveness to investors and lenders.

Diverse Sources: Have a wide range of funding sources at their disposal. These may include traditional options like banks and investors, as well as
alternative sources such as venture capital, private equity, crowdfunding, grants, and strategic partnerships.

Investor Confidence: Instill confidence through the company record of delivering returns and a well-regarded management team.

Innovative Financial Instruments: Remain current and knowledgeable about and capable of utilizing innovative financial instruments and structures,
including specialized financing options like mezzanine financing or structured debt arrangements.

Strategic Alliances and Partnerships: Establish strategic alliances or partnerships with other organizations can provide access to their financial
resources or funding channels.

RCL
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Competitive Advantage — Access to Capital

Measuring a competitive advantage in access to capital involves assessing an organization's ability to secure funding and financial resources more effectively or
advantageously than competitors. Measuring a competitive advantage in access to capital requires an assessment of an organization's financial health, its
relationships with investors and lenders, and its ability to secure funding efficiently and cost-effectively. In order effectively to benchmark and measure progress
toward maintaining and/or shoring up critical elements of the company’s access to capital competitive advantage strategy, the company will consider the
following metrics:

» Funding Diversity:
> Sources of Capital: Evaluate the diversity of capital sources an organization has access to. This includes traditional sources like banks, equity investors, debt markets, as well as alternative
sources such as venture capital, private equity, crowdfunding, grants, strategic partnerships, and supplier financing.
> Access to Strategic Partners: Assess whether the organization has established strategic partnerships or alliances that provide access to additional funding or financial resources.
> Financial Strength and Stability:
»  Financial Metrics: Analyze the organization's financial metrics, such as liquidity ratios, debt-to-equity ratios, and profitability margins. Strong financial health and stability can be indicative of
an advantage in access to capital.
»  Credit Ratings: If applicable, monitor credit ratings assigned by credit rating agencies. A high credit rating can improve access to debt financing at favorable terms.
> Investor Confidence and Support:
> Investor Relationships: Evaluate the organization's relationships with investors, both current and potential. Strong relationships, trust, and a track record of delivering returns on investment
can indicate an advantage in attracting investment.
> Investor Feedback: Gather feedback from investors on their perceptions of the organization's financial health, management team, and growth prospects. Positive feedback can be a
valuable indicator.
> Efficient Capital Acquisition:
> Speed of Capital Raise: Measure how quickly the organization can raise capital when needed. A faster process can be indicative of an advantage in access to capital.
»  Cost of Capital: Assess the cost of raising capital, including interest rates for debt or equity dilution for equity investments. Lower costs compared to industry averages can indicate a
competitive advantage. However, for many, having consistent access to cost effective capital, over the absolute lowest cost of capital, defines competitive advantage.
> Network and Relationships:
> Industry Connections: Assess the organization's network and relationships within the financial industry, including connections with lenders, investors, advisors, and strategic partners.

REAL ESTATE CONSULTING 9




Competitive Advantage — Asset & Portfolio Management

The company will have a competitive advantage in Asset & Portfolio Management when it possesses the expertise, strategies, and capabilities necessary
to consistently deliver strong investment performance, manage risks effectively, and meet the unique needs of clients, setting the organization apart in a
competitive landscape. Some of the ways we will define the competitive advantage include:

> Superior Investment Performance: consistently delivering higher returns on investment (ROI) compared to industry benchmarks and peers. This
superior performance can result from expert analysis, well-informed investment decisions, and the ability to capitalize on market opportunities.

> Effective Risk Management: strategies and tools in place to mitigate risks and minimize portfolio volatility, including diversification, hedging, and asset
allocation techniques that protect investments during market downturns.

> Diversification and Asset Allocation: diversifying portfolios across different asset classes and geographical regions, and using effective asset
allocation strategies to optimize risk-adjusted returns and minimize exposure to market volatility.

> Innovation and Technology: embrace innovation and leverage cutting-edge technology for data analysis, portfolio optimization, and risk assessment to
adapt to changing market conditions quickly.

» Compliance and Ethics: adhere to strict compliance standards and ethical principles, ensuring full transparency in operations.

> Market Insights: deep market knowledge and insights, staying abreast of economic trends, geopolitical developments, and emerging investment
opportunities, enhancing the ability to make informed decisions.

> Sustainability and Responsible Investing: differentiate through a commitment to environmental, social, and governance (ESG) principles.

RCL
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Competitive Advantage — Asset & Portfolio Management

Measuring a competitive advantage in Asset & Portfolio Management involves a comprehensive approach that combines quantitative metrics, client feedback,
risk management evaluations, and market analysis that are aligned with the organization's goals and industry standards. In order effectively to benchmark and
measure progress toward maintaining and/or shoring up critical elements of the company’s Asset & Portfolio Management competitive advantage strategy, the
company will consider the following metrics:

> Investment Performance Metrics:
> Return on Investment (ROI): Analyze the historical ROI of investment portfolios managed by the organization. Compare these returns with industry benchmarks and competitors to assess
the effectiveness of asset management.
> Risk-Adjusted Returns: Evaluate the risk-adjusted returns of investment portfolios by considering metrics like the Sharpe ratio or the Information Ratio. These ratios account for risk and
help gauge the efficiency of asset management.
> Alpha and Beta: Calculate the alpha and beta of investment portfolios. A positive alpha indicates outperformance relative to the market, while beta measures portfolio volatility compared to
a benchmark index.
> Portfolio Diversification:
> Diversification Metrics: Assess the level of diversification in portfolios managed by the organization. Evaluate the correlation of assets within the portfolio and the potential reduction in risk
achieved through diversification.
» Concentration Risk: Measure the concentration risk within portfolios. High concentration in a few assets or sectors can increase risk, while well-diversified portfolios mitigate it.

> Risk Management:

> Volatility and Drawdown Analysis: Analyze the historical volatility of portfolios and the magnitude of drawdowns during market downturns. Effective risk management should limit losses
during adverse market conditions.
>  Stress Testing: Conduct stress tests to evaluate how portfolios perform under extreme market conditions. Assess the resilience of portfolios to various economic scenarios.

» Innovation and Technology:
» Technological Advancements: Evaluate the organization's use of technology and innovative tools for asset management. This includes portfolio optimization algorithms, data analytics,
and risk assessment models.
> Adoption of ESG Principles: Measure the integration of environmental, social, and governance (ESG) principles into portfolio management. ESG considerations are increasingly important
to investors.

»> Compliance and Regulatory Adherence:

> Regulatory Compliance: Ensure that the organization adheres to all relevant financial regulations and industry standards. Compliance is crucial for maintaining investor trust and reducing
legal risks.



Competitive Advantage — Communication & Investor Relations

The company will have a competitive advantage in Communications & Investor Relations when it possesses distinctive qualities, strategies, and
capabilities that set it apart from competitors in effectively managing its communication with stakeholders, particularly investors. Some of the ways we will
define the competitive advantage include:

> Financial Reporting and Guidance: provide clear, accurate, comprehensive and timely information to investors, including quarterly and annual reports,
as well as guidance that is both realistic and achievable.

» Effective Communication Strategies: have well-defined communication strategies tailored to different stakeholder groups, including investors,
analysts, the media, and the public.

> Investor Engagement: actively engage with investors through channels like investor conferences, webcasts, earnings calls, and one-on-one meetings.
» Sustainability and ESG Reporting: excel in reporting on environmental, social, and governance (ESG) initiatives and practices.

> Digital Presence: maintain a strong online presence, including an investor-friendly website and active engagement on social media, to enhance
accessibility and communication with stakeholders.

» Compliance and Regulatory Adherence: Organizations with a competitive advantage in this area strictly adhere to financial regulations and
governance standards, reducing legal risks and enhancing investor confidence.

RCL
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Competitive Advantage — Communication & Investor Relations

Measuring a competitive advantage in Communication & Investor Relations requires evaluating an organization's ability to effectively manage its
relationships with stakeholders and investors. In order effectively to benchmark and measure progress toward maintaining and/or shoring up critical
elements of the company’s Communication & Investor Relations competitive advantage strategy, the company will consider the following metrics:

> Peer Benchmarking:
> Benchmark Against Peers: Compare the organization's investor relations efforts and communication strategies with those of competitors or industry leaders.
> Investor Perception Surveys:
> Investor Surveys: Conduct regular surveys among investors to gauge their perception of the organization's communication effectiveness, transparency, and
responsiveness. Their feedback can provide valuable insights.
> Net Promoter Score (NPS): Use NPS to measure investor loyalty and likelihood to recommend the organization to others. High NPS scores indicate positive
investor relations.
> Retention and Attraction of Investors:
> Investor Retention Rates: Measure the organization's ability to retain existing investors over time. High retention rates are a positive indicator.
» Investor Acquisition: Assess the organization's success in attracting new investors or expanding its investor base.
» ESG Reporting and Ratings:
> ESG Reporting Scores: Evaluate the organization's Environmental, Social, and Governance (ESG) reporting scores and ratings from independent organizations.
Higher scores can indicate transparency and sustainability efforts.
» ESG Disclosure: Measure the comprehensiveness and quality of ESG disclosures in reports and investor communications.
» Compliance and Regulatory Adherence:
> Regulatory Compliance: Ensure that the organization consistently complies with financial regulations and governance standards. A clean compliance record reflects

effective investor relations practices.

REAL ESTATE CONSULTING 13



Competitive Advantage — Company Culture

The company will have a competitive advantage in Company Culture when it possesses a unique set of qualities, values, practices, and norms that give a
company an edge over its competitors in attracting and retaining top talent, enhancing employee satisfaction and productivity, and ultimately driving
business success. It involves creating a work environment and organizational atmosphere that sets the company apart and makes it a desirable place to
work. Some of the ways we will define the competitive advantage include:

> Shared Vision and Values: develop and communicate a clear vision and a set of core values that are embraced by employees at all levels where
everyone is aligned around a common purpose and values, fostering unity, teamwork, and a sense of belonging.

> Employee Engagement and Empowerment: promote employee engagement and empowerment allows individuals to take ownership of their work,
contribute ideas, and make decisions, which will generate a sense of autonomy and involvement and create a sense of ownership and commitment,
leading to higher levels of productivity and innovation.

» Continuous Learning and Development: invest in employee growth and provides opportunities for skill enhancement and career advancement that
helps employees develop professionally but also ensures the company has a skilled and adaptable workforce.

» Transparent Communication: maintain open and transparent communication that fostering trust, collaboration, and alignment within the organization —
informed employees feel valued, leading to better decision-making and problem-solving.

> Diversity and Inclusion: Embrace diversity and foster inclusion in the workplace to enhance creativity, innovation, and a broader range of perspectives.

> Work-Life Balance: support work-life balance and prioritize employee well-being to create a positive and supportive environment which can improve
employee satisfaction, reduce burnout, and increase productivity.

» Strong Leadership: embody the company's values, lead by example, and prioritize the well-being and development of their employees contribute to a
positive culture that inspires and motivates the workforce.

RCL
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Competitive Advantage — Company Culture

Measuring a competitive advantage in Company Culture involves a combination of quantitative and qualitative assessments, along with feedback from
employees, customers, and stakeholders. In order effectively to benchmark and measure progress toward maintaining and/or shoring up critical elements of the
company’s Company Culture competitive advantage strategy, the company will consider the following metrics:

> Employee Surveys and Feedback:
> Employee Satisfaction Surveys: Conduct regular surveys to gauge employee satisfaction with aspects like job satisfaction, work-life balance, compensation, and
career growth opportunities.
> Employee Engagement Surveys: Measure the level of employee engagement by assessing factors such as motivation, commitment, and enthusiasm for their work.
High engagement levels often indicate a positive culture.
> Pulse Surveys: Implement short, frequent pulse surveys to capture real-time feedback on specific culture-related issues or initiatives.
> Benchmarking: Compare the organization's culture and employee satisfaction metrics with those of competitors or industry leaders.
> Retention and Turnover Rates:
> Employee Retention: Monitor employee retention rates to assess the organization's ability to retain talent. Low turnover rates indicate a culture where employees
want to stay and grow.
» Recruitment and Talent Acquisition:
> Talent Attraction: Evaluate the organization's ability to attract top talent. High demand for positions and a strong applicant pool can suggest a desirable culture.
> Time-to-Fill Positions: Measure the time it takes to fill open positions. A shorter time-to-fill indicates that candidates are eager to join the organization.
> Leadership and Management Effectiveness:
» 360-Degree Feedback: Implement 360-degree feedback assessments to evaluate the leadership and management skills of supervisors and managers. Effective
leadership fosters a positive culture.
» Promotion from Within: Assess how often employees are promoted from within the organization. A culture that promotes from within can enhance motivation and
engagement.
» Awards and Recognitions:
> Industry Awards: Recognition through industry awards and accolades for excellence in company culture can indicate a competitive advantage.



Competitive Advantage — Continuous Improvement

The company will have a competitive advantage in Continuous Improvement when it consistently stives to enhance all aspects of an organization, from
processes to products and services, while fostering a culture of innovation, adaptability, and data-driven decision-making. Some of the ways we will define
the competitive advantage include:

> Culture of Improvement: encourage and empower all team members to identify opportunities for enhancement, learn from mistakes and actively seek
feedback.

Efficiency and Productivity: continually seek ways to optimize operations, reduce waste, increase efficiency, and streamline processes and workflows.
Innovation: foster a culture of innovation by encouraging creativity and exploration of new ideas and technologies.
Data-Driven Decisions: collect and analyze data to inform improvement efforts.

Feedback Loops: establish mechanisms, both internally and externally, to gather insights from employees, customers, and stakeholders to drive
changes and enhancements.

Cross-Functional Collaboration: improve collaboration between different departments and teams to address complex issues and ensure that
improvements are holistic and not siloed.

Customer-Centric Focus: actively seek and incorporate customer feedback to refine products and services.
Employee Development: invest in employee training and development to build the skills necessary for improvement initiatives.
Leadership Support: provide the necessary resources, setting clear goals, and actively participating in the improvement process.

Benchmarking and Best Practices: compare performance and practices to industry benchmarks and best-in-class organizations, seeking opportunities
to adopt proven strategies.

RCL
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Competitive Advantage — Continuous Improvement

Measuring a competitive advantage in Continuous Improvement involves assessing an organization's ability to enhance its processes, products, services,
and overall performance continually. In order effectively to benchmark and measure progress toward maintaining and/or shoring up critical elements of the
company’'s Continuous Improvement competitive advantage strategy, the company will consider the following metrics:

> Key Performance Indicators (KPIs):
> Process Efficiency Metrics: Evaluate KPIs related to process efficiency, such as cycle times, lead times, and throughput.
» Productivity Metrics: Measure productivity improvements (e.g., revenue per employee) compared to industry benchmarks.
> Quality Metrics: Assess and measure defect rates, error rates, customer complaints, and product/service defect resolution times.
» Process Improvement Initiatives:
> Project Completion Rates: Assess the rate at which improvement projects are completed successfully. A high project completion rate indicates an effective
continuous improvement culture.
> Time-to-Market: Measure how quickly new products or features are brought to market.
> Cost Savings and Efficiency:
> Cost Reduction Metrics: Measure ability to reduce operational costs while maintaining or improving quality and service levels..
> Resource Utilization: Evaluate how efficiently resources are utilized.
» Customer Satisfaction and Feedback:
» Customer Surveys: Collect feedback from customers regarding their satisfaction with products, services, and overall experience.
» Employee Engagement and Feedback:
> Employee Surveys: Conduct employee surveys to gauge engagement, satisfaction, and feedback on continuous improvement initiatives.
> Suggestion Systems: Track the number of improvement suggestions and implementation rate of these suggestions.
» Supply Chain Optimization:
> Supplier Performance: Assess improvements in supplier relationships, on-time deliveries, and supply chain efficiency.

RCL
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Competitive Advantage — Customer Knowledge

The company will have a competitive advantage in Customer Knowledge when it possesses a deeper and more comprehensive understanding of its
customers compared to its competitors. Having a competitive advantage in customer knowledge will enable the company to make informed, customer-
centric decisions, improve the customer experience, and stay ahead of competitors by continuously adapting to changing customer preferences and market
dynamics. Some of the ways we will define the competitive advantage include:

>
>

>

>
>
>

Customer Insights: access to detailed and nuanced information about its customers, including their preferences, behaviors, needs, and pain points.
Customer Segmentation: effectively segments its customer base into meaningful groups based on various criteria, allowing for more targeted marketing
and personalized offerings.

Predictive Analytics: employs advanced data analysis and predictive modeling are used to anticipate customer behavior, trends, and future needs,
enabling proactive strategies.

Customer Feedback Integration: actively collects, analyzes and incorporates customer feedback into product/service improvements and business
decision-making processes.

Personalization: delivers highly personalized experiences, products, or services tailored to individual customer preferences, enhancing customer
satisfaction and loyalty.

Customer Retention: identifies at-risk customers and develop strategies to retain them, reducing churn and maintaining a loyal customer base.
Cross-selling and Upselling: identifies opportunities to cross-sell related products or upsell higher-value offerings to existing customers based on their
profiles and past behaviors.

Differentiation: utilizes insights gained from customer knowledge to offer unique and tailored solutions and differentiate the company.

Innovation: provides insights into unmet needs or areas where product or service enhancements can fuel innovation.

Customer-Centric Culture: prioritizes customer-centricity throughout its operations, ensuring that decisions are made with a customer-focused mindset.

RCL
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Competitive Advantage — Customer Knowledge

Measuring a competitive advantage in Customer Knowledge involves assessing an organization's ability to understand its customers deeply, anticipate their
needs, and provide personalized experiences that lead to customer satisfaction and loyalty. In order effectively to benchmark and measure progress toward
maintaining and/or shoring up critical elements of the company’s Customer Knowledge competitive advantage strategy, the company will consider the following
metrics:

» Customer Segmentation and Profiling:
» Customer Segmentation: Analyze customer data to segment the customer base into distinct groups based on demographics, behavior, preferences, and purchase
history. Effective segmentation enables targeted marketing and personalization.
» Customer Analytics:
> Behavioral Analytics: Utilize behavioral data to understand how customers interact with products, websites, and services. Analyze patterns to identify opportunities for
improvement.
> Predictive Analytics: Use predictive modeling to anticipate customer behavior, such as churn prediction, cross-selling opportunities, and demand forecasting.
> Customer Lifetime Value (CLV) Analysis: Calculate and monitor the CLV for different customer segments. A higher CLV suggests that the organization effectively
manages customer relationships.
» Customer Journey Mapping:
» Customer Journey Analysis: Map the customer journey to understand the touchpoints and interactions customers have with the organization. Identify pain points and
opportunities for improvement.
» Competitive Benchmarking:
» Comparative Analysis: Compare customer knowledge and satisfaction metrics with those of competitors in the same industry. A favorable comparison can indicate a
competitive advantage.
» Customer Feedback and Surveys:
» Customer Satisfaction Surveys: Conduct regular customer satisfaction surveys to gauge how well the organization meets customer expectations. High satisfaction
scores often indicate a strong understanding of customer needs.
» Customer Feedback Channels: Monitor feedback received through various channels, such as online reviews, social media, and customer service interactions. Analyze
trends and sentiment to gain insights into customer preferences and pain points.




Competitive Advantage — Customer Service

The company will have a competitive advantage in Customer Service when it excels in providing superior customer support and satisfaction compared to
its competitors leading to higher customer retention rates, increased customer loyalty, positive word-of-mouth referrals, and a stronger brand reputation.
Some of the ways we will define the competitive advantage include:

> Exceptional Responsiveness: The company responds quickly to customer inquiries, concerns, and issues, ensuring that customers feel heard and
valued.

» Consistency: Consistency in service quality is maintained across all customer interactions, regardless of the channel (phone, email, chat, in-person,

etc.).

Efficiency: Service processes are streamlined to minimize customer effort, reducing wait times, and resolving issues in a timely manner.

Problem Resolution: The company effectively resolves customer issues, going above and beyond to ensure customer satisfaction and loyalty.

Proactive Communication: The organization communicates proactively with customers, providing updates on orders, service status, and any relevant

information.

Feedback Utilization: Customer feedback is actively sought and used for continuous improvement in service quality and product development.

24/7 Availability: Availability of customer support around the clock or during extended hours to cater to customer needs at their convenience.

Service Guarantees: The company may offer service guarantees, such as money-back guarantees or service level agreements, to build trust and

confidence among customers.

» Omnichannel Support: Providing support across various channels (phone, email, chat, social media, etc.) to meet customers where they are most
comfortable.

YV VYV

YV VYV
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Competitive Advantage — Customer Service

Measuring a competitive advantage in Customer Service involves a combination of quantitative metrics, customer feedback, employee engagement
assessments, and ongoing improvement efforts that are aligned with the organization's goals and industry standards and evolve to meet changing customer
expectations. In order effectively to benchmark and measure progress toward maintaining and/or shoring up critical elements of the company’s Customer
Service competitive advantage strategy, the company will consider the following metrics:

> Customer Satisfaction Surveys:
» Customer Satisfaction Scores (CSAT): Conduct regular CSAT surveys to gauge overall customer satisfaction with specific interactions or experiences. Net Promoter
Score (NPS): Measure customer loyalty and the likelihood of customers recommending the organization to others..
»> Response and Resolution Times:
» Response Time: Evaluate the speed of response to customer inquiries, whether through email, live chat, or social media.
» First Contact Resolution Rate: Calculate the percentage of customer issues resolved on the first contact with customer support.
» Customer Retention and Churn Rate:
» Customer Retention Rate: Calculate the percentage of customers retained over a specific period.
» Churn Rate: Measure the rate at which customers leave or cancel subscriptions.
» Customer Effort Score (CES):
» CES Surveys: Use CES surveys to assess the ease with which customers can resolve issues or achieve their goals when interacting with customer service. Lower
effort scores indicate a competitive advantage.
» Quality Assurance and Monitoring:
» Mystery Shopping: Conduct mystery shopping assessments to evaluate the customer service experience from an external perspective.
» Customer Testimonials and Case Studies:
» Customer Testimonials: Showcase positive customer testimonials and case studies to highlight exceptional customer service experiences.
> Repeat Business and Cross-Selling:
> Repeat Purchase Rates: Measure the percentage of customers who make repeat purchases. Satisfied customers are more likely to become repeat buyers.
» Cross-Selling Success: Assess the effectiveness of cross-selling and upselling efforts by customer service representatives.



Competitive Advantage — Deal Flow/First Call Status

The company will have a competitive advantage in Deal Flow/First Call Status when it enjoys preferential access to a consistent stream of promising
business opportunities or investment deals, often being the first choice for potential partners, clients, or investors. Some of the ways we will define the
competitive advantage include:

>
>

>
>
>

Early Access: Being among the first to learn about and evaluate potential business deals or investment opportunities as they emerge in the market.
Strong Network: Having an extensive and influential network of contacts and connections that provide valuable referrals and introductions to deals and
partnerships.

Reputation: A well-established reputation for reliability, trustworthiness, and competence, which makes others eager to work with or invest in the entity.
Track Record: Demonstrated success in previous deals or investments, showcasing a history of profitable and mutually beneficial transactions.

Speed of Execution: The capability to move quickly and decisively in evaluating, negotiating, and closing deals, often giving an edge in competitive
situations.

Trust and Relationships: Building strong, trust-based relationships with key decision-makers and stakeholders in the industry or investment
community.

Continuous Deal Sourcing: Maintaining a proactive approach to deal sourcing, consistently seeking out and evaluating new opportunities.

Strategic Positioning: Effectively positioning oneself as a valuable partner or investor by understanding the needs and objectives of potential
counterparts.
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Competitive Advantage — Deal Flow/First Call Status

Measuring a competitive advantage in Deal Flow/First Call Status involves XXXX. In order effectively to benchmark and measure progress toward
maintaining and/or shoring up critical elements of the company’s Deal Flow/First Call Status competitive advantage strategy, the company will consider
the following metrics:

>

>
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Deal Flow Metrics: Measure the total number of business opportunities (deals, contracts, partnerships, etc.) that the organization secures within a
specific timeframe.

Market Share and Growth: Evaluate the organization's market share in its industry or sector. Customer Acquisition Cost (CAC):
Conversion Rates: Evaluate the percentage of leads or prospects that convert into closed deals.

Competitive Benchmarking: Compare the organization's deal flow performance with that of competitors in terms of deal quantity, quality, and first call
success rates.

Customer and Partner Feedback: Collect feedback from customers and partners about their experience with the organization.
Deal Closure Time: Measure the average time it takes to close a deal from the initial contact or lead generation.
Innovation and Technology: Evaluate the organization's use of technology, automation, and innovation in the deal flow process.

Strategic Alliances and Partnerships: Assess the success of strategic alliances and partnerships in generating new business opportunities and
improving first call status.

Customer References and Case Studies: Showcase positive customer references and case studies that highlight successful deals and partnerships
with the organization.
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Competitive Advantage - Discipline & Focus

The company will have a competitive advantage in Discipline & Focus when it excels in maintaining a high level of commitment, consistency, and
concentration in pursuing their goals and objectives compared to competitors or peers which will translate into can lead to improved productivity, efficiency,
effectiveness in achieving goals, better decision-making, reduced wasted resources, and the ability to adapt to changing circumstances while remaining true
to the core mission. Some of the ways we will define the competitive advantage include:

YVVVYVYVY
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Clear Goals and Priorities: Have well-defined goals and priorities that are aligned with their mission and strategy.

Consistent Execution: Execute plans and strategies without getting distracted or deviating from the established course.

Time Management: Demonstrate effective time management skills ensure that efforts are directed toward the most critical tasks.

Resource Allocation: Allocate time, money, and talent to maximize results and minimize waste.

Focus on Core Competencies: Concentrate efforts on areas where the organization has a competitive advantage.

Saying "No" When Necessary: Decline opportunities or projects that do not align with the core goals and objectives, avoiding unnecessary
distractions.

On Time On Budget: Meet deadlines and budgets consistently and deliver on promises, which builds trust and reliability.

Resilience: Persevere in the face of challenges and setbacks, maintaining focus on long-term goals.

Minimizing Multitasking: Avoid excessive multitasking, as it can lead to decreased productivity and reduced quality of work.

Strategic Planning: Have a disciplined approach to strategic planning, ensuring that decisions and actions are aligned with the overarching strategy.
Attention to Detail: Pay attention to the finer points and ensuring that work is thorough and accurate.
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Competitive Advantage - Discipline & Focus

Measuring a competitive advantage in Discipline & Focus involves assessing an organization's ability to maintain consistent and targeted efforts toward its
strategic goals and objectives. In order effectively to benchmark and measure progress toward maintaining and/or shoring up critical elements of the
company’s Discipline & Focus competitive advantage strategy, the company will consider the following metrics:

>

>
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Execution: Measure the organization's success in achieving its strategic goals and objectives. including milestones, timelines, and key performance
indicators (KPIs).

Financial Performance: Evaluate the organization's profitability, including metrics such as profit margins, return on investment (ROI), expense control,
and earnings growth.

Project Management: Assess the rate at which projects are completed on time and within budget.

Project Performance Metrics: Analyze project performance metrics, such as variance analysis, to ensure that projects align with strategic objectives
and stay on track.

Resource Allocation: Evaluate how efficiently resources (financial, human, and technological) are allocated and utilized to achieve strategic goals.
Time Management: Measure the time it takes to bring new products or services to market, and the ability to meet deadlines for critical initiatives and
projects.

Employee Productivity: Measure employee productivity and performance against established KPIs and targets.

Employee Feedback: Gather feedback from employees on the organization's commitment to discipline and focus.

Process Efficiency: Analyze process efficiency and effectiveness, including cycle times, error rates, and waste reduction efforts.

Strategic Reviews and Audits: Conduct periodic internal audits or strategic reviews to assess adherence to strategic goals, resource allocation, and
focus.
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Competitive Advantage — Entrepreneurial Spirit, Nimbleness, Flexibility and Creativity

The company will have a competitive advantage in Entrepreneurial Spirit, Nimbleness, Flexibility and Creativity when it possesses distinctive qualities,
strategies, and capabilities that set it apart from competitors in its ability to adapt, innovate, and seize opportunities with agility and creativity, allowing the
organization to stay ahead of the competition, remain innovative, and deliver exceptional value to customers. Some of the ways we will define the
competitive advantage include:

>

>

Entrepreneurial Spirit: Foster a culture that encourages employees to think and act like entrepreneurs, including taking calculated risks, pursuing new
opportunities, and being proactive in identifying innovative solutions.

Nimbleness: Highly responsive to changing market conditions, customer demands, and emerging trends, where it can quickly adjust its strategies,
processes, and operations to capitalize on opportunities and address challenges.

Flexibility: Able to adapt and evolve in a dynamic business environment, reconfiguring its resources, structures, and strategies as needed, enabling it to
thrive in uncertain or rapidly changing circumstances.

Creativity: Value and encourage creative thinking and problem-solving among its employees.

Innovation: Consistently introduce new products, services, or processes that disrupt the market or provide unique value to customers, and where
innovation is embedded in the organization’s DNA, driving sustained growth and differentiation.

Empowerment: Empower employees to make decisions and take ownership of projects, fostering a sense of ownership and responsibility that drives
innovation and adaptability.

Customer-Centricity: Remain highly attuned to customer needs and feedback, leveraging customer insights to tailor its products, services, and
experiences, creating a competitive edge.

Continuous Learning: Encourage a culture of continuous learning, enabling employees to acquire new skills and stay updated on industry trends and
best practices.
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Competitive Advantage — Entrepreneurial Spirit, Nimbleness, Flexibility and Creativity

Measuring a competitive advantage in Entrepreneurial Spirit, Nimbleness, Flexibility and Creativity involves assessing an organization's ability to adapt
to changing market conditions, innovate, and pursue opportunities with agility and creativity. In order effectively to benchmark and measure progress toward
maintaining and/or shoring up critical elements of the company’s Entrepreneurial Spirit, Nimbleness, Flexibility and Creativity competitive advantage
strategy, the company will consider the following metrics:

> Idea Generation and Implementation: Monitor the quantity and quality of innovative ideas generated within the organization, whether through
brainstorming sessions or suggestion systems, and assess how many of these ideas are successfully implemented and translated into tangible
products, services, or processes.

» Time-to-Market: Measure the speed at which new ideas are developed, tested, and brought to market.

> Market Share Growth: Monitor changes in market share, particularly in response to new products, services, or strategies implemented with
entrepreneurial spirit.

> Productivity and Efficiency: Measure productivity improvements resulting from nimble and flexible processes and innovative solutions.

> Adaptability to Change: Assess the organization's ability to manage and adapt to change, including how effectively it transitions to new strategies and
embraces creative solutions.

> Customer and Stakeholder Feedback: Monitor customer satisfaction and loyalty related to the organization's innovative products, services, and
experiences.

> Resource Allocation: Assess the organization's ability to allocate resources dynamically to pursue new opportunities and adapt to changing
circumstances.

> ldea Management Platforms: Implement idea management platforms that encourage employees to submit and collaborate on creative ideas.
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Competitive Advantage - Innovation

The company will have a competitive advantage in Innovation when it possesses unique capabilities, strategies, or resources that enable it to consistently
develop and introduce new and improved products, services, processes, or business models more effectively than its competitors. It's about fostering a

culture of creativity, adaptability, and customer-centricity while continuously seeking opportunities for improvement and growth. Some of the ways we will
define the competitive advantage include:

>

>
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Research and Development: Invest in research and development (R&D) activities to explore new technologies, trends, and market opportunities to
stay ahead of the curve and develop cutting-edge innovations.

Market Insight: Have a deep understanding of customer needs, market trends, and emerging opportunities to identify unmet needs and develop
solutions that address them.

Speed to Market: Bring innovations to market quickly to capitalize on opportunities before competitors.

Adaptability and Risk-Taking: Take calculated risks and adapt to changing circumstances including a willingness to experiment, learn from failures,
and pivot when necessary.

Collaboration: Collaborate both internally and externally with partners, customers, suppliers, and even competitors to co-create innovative solutions
and leverage collective expertise.

Continuous Improvement: Continually seek ways to improve existing products, processes, and services.
Customer-Centric Approach: Prioritize delivering value to customers through their innovations.
Leadership and Vision: Set the tone through strong leadership for the organization's commitment to innovation.
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Competitive Advantage - Innovation

Measuring a competitive advantage in Innovation involves evaluating an organization's ability to develop and implement new ideas, products, processes,
and technologies that provide a significant edge in the market. In order effectively to benchmark and measure progress toward maintaining and/or shoring
up critical elements of the company’s Innovation competitive advantage strategy, the company will consider the following metrics:

>
>

>
>
>

>

New Product Development: Assess the frequency and success rate at which the organization introduces new products or services to the market.
R&D Investment: Monitor the investment in R&D activities as a percentage of revenue or in comparison to industry peers.

> Innovation Budget: Evaluate the allocation of budget specifically earmarked for innovation initiatives.
Time-to-Market: Measure the time it takes to develop and launch new products or innovations.
Customer Feedback: Gather feedback from customers on their perception of the organization's innovative products, services, or features.
Competitive Benchmarking: Compare the organization's innovation performance with that of competitors or industry leaders in terms of product
launches, and market impact, including market share.
Innovation Awards and Recognitions: Assess the organization's recognition through industry awards and accolades for innovation.
Adoption of Emerging Technologies: Evaluate the organization's adoption of emerging technologies such as artificial intelligence, blockchain, or loT to
drive innovation.
Innovation Culture: Gauge the organization's innovation culture by assessing the willingness of employees to experiment, take risks, and contribute to
innovation efforts.
Revenue Diversification: Measure the portion of revenue generated from new markets, business models, or product lines resulting from innovation.
Customer and Stakeholder Engagement: Evaluate customer and stakeholder engagement with the organization's innovation initiatives, such as beta
testing or co-creation projects.
Post-Launch Metrics: Continuously assess the performance of launched innovations, including their impact on market share, profitability, and customer
satisfaction.
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Competitive Advantage - Investment Performance and Track Record

The company will have a competitive advantage in Investment Performance and Track Record when it consistently achieves superior returns and results
in managing investments compared to competitors or benchmarks, leading to increased assets under management, expanded client bases, and long-term
success. Some of the ways we will define the competitive advantage include:

>
>
>
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Consistent High Returns: Deliver above-average investment returns over both short-term and long-term horizons.

Risk Management: Manage risk effectively, ensuring that investment portfolios maintain a healthy balance between risk and reward.

Diversification Strategy: Maintain a well-considered approach to diversifying investments across various asset classes and sectors to minimize risk
and optimize returns.

Market Expertise: Maintain in-depth knowledge and expertise in specific markets, sectors, or asset classes, enabling the identification of lucrative
investment opportunities.

Adaptive Strategy: Adapt investment strategies to changing market conditions, economic trends, and geopolitical events.

Customized Solutions: Tailor investment strategies to meet the unique needs and risk tolerance of individual clients or specific investment objectives.
Transparency: Provide transparency in investment practices and communication, ensuring clients understand their investment strategies and
performance.

Client Trust: Build trust and credibility with clients or investors through a consistent track record of successful performance.

Compliance and Ethics: Adhere to regulatory compliance, ethical investment practices, and fiduciary responsibilities.

Continuous Learning: Stay updated with the latest market trends, financial instruments, and investment strategies to remain competitive.

RCL

REAL ESTATE CONSULTING 30



Competitive Advantage - Investment Performance and Track Record

Measuring a competitive advantage in Investment Performance and Track Record a comprehensive assessment of historical returns, risk management,
client satisfaction, and adherence to regulatory standards, all aligned with the organization's investment objectives and industry best practices and evolve as
market conditions change. In order effectively to benchmark and measure progress toward maintaining and/or shoring up critical elements of the company’s
Investment Performance and Track Record competitive advantage strategy, the company will consider the following metrics:

> Return Metrics: Measure absolute and relative returns, including total returns, alpha, beta, and volatility generated on investments over specific time

periods relative to industry benchmarks.

Standard Deviation and Volatility: Analyze the historical volatility of the investment's returns.

Rolling Returns: Evaluate investment performance over various rolling periods (e.g., 1 year, 3 years, 5 years) to assess consistency and track record.

Benchmark Comparison: Compare the investment's returns to relevant benchmarks, such as market indices or peer group averages.

Asset Allocation and Diversification: Evaluate the diversification strategy and the impact of asset allocation decisions on portfolio performance.

Risk Management: Assess the potential loss in value of the investment portfolio under adverse market conditions (Portfolio VaR or Value at Risk).

Client and Investor Satisfaction: Gather feedback from clients and investors regarding their satisfaction with investment performance and the ability to

meet financial objectives.

Awards and Recognitions: Recognitions and awards for investment performance from reputable industry organizations and publications can validate

track record.

> Transparency and Reporting: Ensure transparency in reporting investment holdings, strategies, fees, and performance metrics to build trust with
investors.

> Regulatory Compliance: Assess the organization's compliance with relevant regulations and adherence to fiduciary responsibilities.

> Client Retention and Asset Growth: Measure repeat investors reflecting their satisfaction with investment performance, and Asset Under Management
(AUM) Growth
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Competitive Advantage — Leadership & Strategic Direction

The company will have a competitive advantage in Leadership & Strategic Direction when it has leaders who possess the vision, skills, and qualities
needed to set a clear direction, make informed decisions, and effectively guide their organization toward long-term success and possesses distinctive
qualities, skills, or approaches that enable them to effectively guide and shape the future of the company or group, setting them apart from competitors.
Some of the ways we will define the competitive advantage include:

>

>

>

Vision and Clarity: Leaders with clear and compelling vision for the future that can articulate this vision to their team or organization, inspiring others to
follow and aligning everyone toward common objectives.

Strategic Thinking: The ability to analyze the current landscape, identify opportunities and threats, and formulate a well-defined and adaptable strategy
to achieve long-term goals.

Decision-Making: Make informed and timely decisions, often considering input from diverse sources, and are unafraid to make tough choices when
needed.

Talent Development: These leaders prioritize the development and empowerment of their team members. They recognize that a skilled and motivated
workforce is essential for executing the strategic plan effectively.

Market Insight: Possess a deep understanding of the market, industry trends, and customer needs that enables the company make informed strategic
choices and respond quickly to changing market dynamics.

Long-Term Perspective: Have a long-term perspective, often making decisions that benefit the organization's sustainability and growth over time.
Measurable Outcomes: Establish key performance indicators (KPIs) and metrics to track progress toward strategic goals.
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Competitive Advantage — Leadership & Strategic Direction

Measuring a competitive advantage in Leadership & Strategic Direction involves assessing an organization's ability to provide effective guidance, vision,
and decision-making that sets it apart from competitors. In order effectively to benchmark and measure progress toward maintaining and/or shoring up
critical elements of the company’s Leadership & Strategic Direction competitive advantage strategy, the company will consider the following metrics:

> Balance Scorecard: Progress on the organization's ability to execute its strategic plans and achieve its goals and objectives.

> Employee Engagement and Development: Gauge employee engagement and satisfaction levels, reflecting effective leadership and a positive
workplace culture, and assess the organization's investment in leadership development initiatives and their impact on leadership quality.

» Customer and Stakeholder Satisfaction: Gather feedback from customers and stakeholders to measure their satisfaction with the organization's
products, services, and interactions.

» Change Management: Measure the success of organizational changes, transformations, or strategic initiatives by evaluating their impact and adoption.

> Leadership Visibility and Thought Leadership: Measure the organization's leadership visibility through thought leadership content, speaking
engagements, and industry recognition.

» Customer and Employee Retention: Assess the rate at which customers continue to do business with the organization, , and measure employee
retention and turnover rates as an indicator of effective leadership and a positive work environment.

» Strategic Communication: Evaluate the effectiveness of strategic communication within the organization, ensuring clarity and alignment with the
strategic direction.
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Competitive Advantage — Long-Term Perspective

Definition:

The company will have a competitive advantage in Long-Term Perspective when it has enduring qualities, strategies, or assets that contribute to a

company's ongoing success, making it resilient to market changes and consistently outperforming competitors. Some of the ways we will define the
competitive advantage include:

>

>
>

Strategic Balance: Maintain a stable platform with sufficient cash flow and liquidity to enable the company to make long-term commitments and survive
periods of low/no growth/activity.

Innovation and Adaptability: Have the flexibility to adapt to changing market conditions.

Brand Loyalty and Reputation: Maintain a strong and positive brand image that fosters customer loyalty and that sustains mindshare/investor interest
over time.

Customer Relationships: Build and maintain strong relationships with customers can lead to repeat business and brand advocacy.

Strategic Partnerships: Maintain strong alliances with other businesses or organizations can provide access to resources, distribution channels, or
technologies that contribute to a sustained competitive advantage.
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Competitive Advantage — Long-Term Perspective

Measuring a competitive advantage in Long-Term Perspective involves assessing an organization's ability to create sustainable value, maintain a strong
position, and adapt to changing conditions over an extended period. In order effectively to benchmark and measure progress toward maintaining and/or
shoring up critical elements of the company’s Long-Term Perspective competitive advantage strategy, the company will consider the following metrics:

> Financial Performance and Stability: Consistent revenue growth, profitability trends, including profit margins, return on equity (ROE), and/or earnings
growth over an extended period, which reflects its ability to create and capture value.

Customer Lifetime Value (CLV): Lifetime value of customers acquired over extended periods, showing the ability to maintain customer relationships.
Employee Engagement and Talent Retention: Average length of time employees stay with the organization, indicating a positive work environment
and long-term perspective.

Succession Planning: Maintain robust succession and talent development efforts, ensuring leadership continuity over time.

Market Resilience: Develop and maintain comprehensive risk management strategies in mitigating long-term risks.

Long-Term Strategic Plans: Ensure the company has a long-term strategy plan at all times, and that said plans align with changing market dynamics.
Like-Minded Investors: The ability to attract who share the company long-term view.

Y V
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Competitive Advantage — Market Knowledge

The company will have a competitive advantage in Market Knowledge when it possesses a deep and specialized understanding of not only the broader
industry or market it operates in but also the specific submarkets or niche segments within its chosen sectors, segments and geographic footprint which

allows it to fine-tune its strategies, improve decision-making, mitigate risks, and identify growth opportunities within distinct market segments. Some of the
ways we will define the competitive advantage include:

> Segmentation Expertise: In-depth knowledge of submarkets or niche segments based on specific criteria, such as demographics, geographic regions,
or product categories.

» Submarket Dynamics: Maintain a deep knowledge of the dynamics within each submarket, including unique challenges, customer preferences, and
competitive forces.

» Customer Needs and Preferences: Understand the distinct needs and preferences of customers within each submarket allowing the organization to
tailor its products, services, and marketing strategies accordingly.

Trend ldentification: Ability to identify emerging trends and opportunities at both the industry and submarket levels.

» Data Utilization: Leverage data and analytics specific to each submarket enabling precise decisions, optimizing operations, and predicting market
changes.

A\

> Adaptability and Flexibility: Quickly adapt strategies and offerings to changes within specific submarkets or shifts in customer behavior.
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Competitive Advantage — Market Knowledge

Measuring a competitive advantage in Market Knowledge involves assessing the organization's understanding of specific sectors, regions and the
submarkets within them. In order effectively to benchmark and measure progress toward maintaining and/or shoring up critical elements of the company’s
Market Knowledge competitive advantage strategy, the company will consider the following metrics:

> Market Share and Growth: Measure market share and growth in specific geographic markets and submarkets compared to competitors.

> Market Segmentation: Measure the organization's ability to penetrate and expand within niche segments within specific submarkets.

» Customer Acquisition and Retention: Assess the rate at which the organization acquires and retains new customers in specific geographic markets
and submarkets over time.

A\

Growth and Revenue Performance: Evaluate revenue growth and profitability in target sectors and submarkets.

» Customer Insights: Gather feedback from customers in target regions and submarkets to assess their satisfaction and the organization's ability to
meet their unique needs.

» Competitive Benchmarking: Assess the organization's competitive positioning in terms of pricing, product/service offerings, and market perception
within each submarket.

> Market Expansion and Entry Strategies: Evaluate the success of market entry or expansion strategies in specific market niches, geographic markets
and submarkets, and the time it takes to establish a presence.

> Stakeholder Engagement: Evaluate the organization's involvement in local communities and its ability to build positive relationships with local
stakeholders in target submarkets.
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Competitive Advantage — Operational Excellence & Execution Capabilities

Definition:

The company will have a competitive advantage in Operational Excellence & Execution Capabilities when it excels in its ability to consistently and efficiently
deliver its products or services while minimizing costs, errors, and delays compared to its competitors. A competitive advantage in operational excellence and
execution capabilities can lead to increased customer satisfaction, reduced operational costs, improved profitability, and a stronger market position. It enables a
company to consistently meet or exceed customer expectations while maintaining operational efficiency and flexibility.. Some of the ways we will define the
competitive advantage include:

>

>

Efficiency: The organization optimizes its processes and workflows to eliminate waste, reduce inefficiencies, and maximize productivity, resulting in cost
savings.

Consistency: The company maintains high standards of quality and consistency in its operations, ensuring that customers can rely on a consistent
experience.

Timeliness: The organization delivers products or services on time and meets deadlines, enhancing customer satisfaction and trust.

Innovation: Continuously seeking ways to improve processes, adopt new technologies, and stay at the forefront of industry best practices to drive
operational excellence.

Employee Competence: The workforce is well-trained and skilled, capable of executing tasks effectively and efficiently.

Supply Chain Management: Effective management of the supply chain, including inventory control, vendor relationships, and logistics, to minimize
disruptions and optimize cost-effectiveness.

Cost Control: Managing costs effectively without sacrificing quality, often resulting in competitive pricing or improved profit margins.

Customer-Centric Approach: Aligning operational processes with customer needs and preferences, ensuring a seamless and customer-friendly experience.
Metrics and Measurement: Regularly tracking and analyzing performance metrics to identify areas for improvement and assess the effectiveness of
operational strategies.

Continuous Improvement Culture: Fostering a culture of continuous improvement where employees at all levels are encouraged to contribute ideas and
innovations to enhance operations.



Competitive Advantage — Operational Excellence & Execution Capabilities

Measuring a competitive advantage in Operational Excellence & Execution Capabilities involves a combination of quantitative metrics, customer and
employee feedback, process improvement initiatives, and continuous monitoring. These measurements should align with the organization's strategic goals and
industry standards and evolve as operational priorities change. In order effectively to benchmark and measure progress toward maintaining and/or shoring up
critical elements of the company’s Operational Excellence & Execution Capabilities competitive advantage strategy, the company will consider the following
metrics:

> Operational Metrics — On Time, On Budget:
> Cycle Time: Measure the time it takes to complete a specific process or task, with shorter cycle times indicating efficiency.
> On-Time Delivery Rate: Evaluate the organization's ability to deliver products or services to customers according to agreed-upon schedules.
» Throughput: Evaluate the rate at which products or services are produced or delivered.
> Project Completion Rate: Analyze the success rate of projects completed on time, within budget, and meeting objectives.
> Project Margin: Evaluate project profitability and returns.

Cost Efficiency Metrics:

> Cost-to-Revenue Ratio: Evaluate the organization's ability to control operational costs relative to its revenue, demonstrating efficiency.
> Cost Reduction Initiatives: Measure the success of cost reduction initiatives and track the resulting cost savings.

Quality and Performance Metrics: Analyze the number of defects or errors in products or services produced, reflecting quality control.
Automation: Measure the extent to which repetitive tasks and processes are automated, reducing manual effort and errors.

Labor Productivity: Analyze employee productivity metrics, such as output per employee or revenue per employee.

Safety and Compliance: Measure safety performance, including accident rates and adherence to safety regulations.

Regulatory Compliance: Assess the organization's adherence to industry regulations and compliance standards.

Benchmarking: Compare operational metrics and performance with industry benchmarks and competitors.

Supply Chain and Inventory Management: Evaluate the reliability and efficiency of the organization's suppliers and supply chain.
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Competitive Advantage — Outperformance

The company will have a competitive advantage in Outperformance when it has a set of qualities or capabilities that allow it to consistently outperform its
competitors in the market. Some of the ways we will define the competitive advantage include:

>

>

>

Differentiation: Offers unique products, services, or features that set it apart from competitors. This differentiation creates value for customers and
makes the company's offerings more attractive and desirable.

Cost Leadership: Achieves a position of cost advantage by being able to produce goods or deliver services at a lower cost than its competitors, which
allows the company to offer competitive prices while maintaining profitability.

Innovation: Excels in innovation, constantly developing new ideas, technologies, or processes that give it a competitive edge. This can include
breakthrough products, improved efficiency, or disruptive business models.

Brand and Reputation: Maintains a strong brand image and reputation, which instills trust and loyalty among customers. A positive brand perception
can lead to increased sales, customer retention, and a competitive advantage over rivals.

Operational Excellence: Streamlines its operations and optimized processes to achieve higher efficiency, productivity, and quality. This operational
excellence enables cost savings, faster delivery times, and better customer satisfaction.

Customer Focus: The company has a deep understanding of its customers' needs and preferences and delivers exceptional customer experiences. By
providing superior value and addressing customer pain points, the company can gain a loyal customer base and differentiate itself from competitors.
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Competitive Advantage — Outperformance

Measuring a competitive advantage in Outperformance involves assessing an organization's ability to consistently achieve superior results or performance
compared to its competitors, benchmarks, or industry standards. In order effectively to benchmark and measure progress toward maintaining and/or shoring
up critical elements of the company’s Outperformance competitive advantage strategy, the company will consider the following metrics:

» Financial Performance Metrics: Achieves top quartile margins, ROI, ROE, total shareholder returns, etc., compared to relevant industry benchmarks.
» Market Share and Growth: Maintains and grows market share in its industry or sector.

» Customer Satisfaction and Loyalty: Maintains a high level of customer satisfaction, loyalty, and likelihood to recommend the organization's offerings.

A\

Employee Productivity and Engagement: achieves consistently high employee productivity and engagement metrics.

A\

Market and Industry Awards: Wins awards and recognitions from reputable industry organizations.

A\

Market-Cycle Performance: Performs better than its relevant peer group in all phases of the economic and real estate market cycle/conditions.
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Competitive Advantage — People & Team

The company will have a competitive advantage in People & Team when it possesses unique qualities, skills, or resources that enable our employees and
the overall team to outperform its competitors in terms of productivity, innovation, collaboration, and overall performance. Some of the ways we will define
the competitive advantage include:

» Talent Acquisition: Attracts and retains top talent in its industry, which can include individuals with specialized skills, knowledge, and experience that are
difficult for competitors to replicate.

> Skill Diversity: Possesses a diverse range of skills and expertise, allowing the organization to address a wide array of challenges and opportunities
effectively.

» Collaboration and Teamwork: The culture within the organization fosters collaboration, effective communication, and strong teamwork, leading to higher
levels of innovation and productivity.

» Leadership: The leadership within the organization is exceptional, with leaders who can inspire, motivate, and guide the team to achieve their best
performance.

» Training and Development: The organization invests in ongoing training and development programs that enhance the skills and knowledge of its
employees, keeping them at the forefront of industry trends.

> Employee Engagement: Employees are highly engaged, satisfied, and committed to the organization's mission, resulting in lower turnover rates and higher
levels of discretionary effort.

> Innovation: The team is creative and innovative, consistently generating new ideas, products, or services that set the organization apart from competitors.

» Customer Focus: The organization places a strong emphasis on understanding and meeting customer needs, leading to high levels of customer satisfaction
and loyalty.

»> Efficiency and Productivity: The team operates efficiently, minimizing waste and maximizing productivity, which can translate into cost savings or the ability
to offer competitive pricing.
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Competitive Advantage — People & Team

Measuring a competitive advantage in People & Team involves various factors related to employee satisfaction, engagement, and productivity. In order
effectively to benchmark and measure progress toward maintaining and/or shoring up critical elements of the company’s People & Team competitive
advantage strategy, the company will consider the following metrics:

> Talent Acquisition: Assess the ease with which we are able to attract top talent. High demand for positions and a strong applicant pool will be a
strong indicator of a competitive advantage in people and teams.

> Performance Metrics: |dentify and track relevant KPIs for each team and individual. These metrics will align with the organization's strategic goals
and objectives, and will include productivity metrics, revenue targets, project completion rates, customer satisfaction scores, etc., and implement
performance evaluation systems that provide a fair and objective assessment of individual and team contributions. This will involve regular
performance reviews, peer feedback, 360-degree evaluations, efc.

» Employee Engagement and Satisfaction: Conduct regular employee surveys to gauge satisfaction, engagement, and overall morale within the
organization. High levels of employee engagement correlate with a competitive advantage in attracting and retaining top talent, and measure
employee turnover and retention rates. A low (undesirable) turnover rate can indicate that people and teams are satisfied with their work
environment and opportunities for growth.

» Team Dynamics and Collaboration: Conduct team assessments to understand the dynamics within groups, and evaluate how well teams
collaborate across departments and functions. Assess whether they effectively share knowledge, resources, and insights to drive collective success.

> Leadership and Development: Evaluate the effectiveness of leadership development programs in place. Strong leadership is often a reflection of a
competitive advantage in people and teams.

» Succession Planning: Assess the organization's succession planning capabilities to ensure that it can sustain its competitive advantage in the long
term by developing and nurturing future leaders.
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Competitive Advantage - Placemaking

The company will have a competitive advantage in Placemaking when it excels in creating and enhancing physical spaces in a way that fosters a sense of
identity, community, and well-being, setting it apart from competitors and leading to increased community engagement, higher values and/or volume,
visitation, etc. Some of the ways we will define the competitive advantage include:

> Attractive and Functional Design: Ensuring that the physical environment is not only aesthetically pleasing but also functional, accommodating a
variety of activities and uses.

Sustainability: Incorporating environmentally sustainable and responsible practices in the development and maintenance of spaces.

Inclusivity: Designing spaces to be accessible and welcoming to people of all backgrounds, abilities, and ages.

Social Interaction: Creating environments that encourage social interaction, collaboration, and a sense of belonging among community members.
Public Art and Cultural Elements: Integrating public art, sculptures, murals, and cultural elements that enhance the visual appeal and cultural
significance of the space.

Programming and Events: Organizing events, programs, and activities that bring people together and activate the space, making it a vibrant and
dynamic place.

Safety and Well-being: Prioritizing safety and the well-being of visitors, ensuring that the space is clean, well-lit, and secure.

Accessibility: Making sure the space is easily accessible by various modes of transportation, including walking, cycling, and public transit.
Economic Vitality: Supporting local businesses and economic development by attracting visitors and generating foot traffic.

Public Engagement: Involving the community in the planning and decision-making process to ensure that the space reflects their needs and desires.

A\ VV VY
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Competitive Advantage - Placemaking

Measuring a competitive advantage in Placemaking involves assessing an organization's ability to create and enhance spaces that promote community
engagement, well-being, and economic development and that transform spaces into vibrant and inclusive places where people want to live, work, and visit.
In order effectively to benchmark and measure progress toward maintaining and/or shoring up critical elements of the company’s Placemaking competitive
advantage strategy, the company will consider the following metrics:

>

>

>
>
>

Outperformance: Ability to charge higher prices, increased volume, and/or better retention than competitors.

Visitor and Tourist Metrics: Measure visitor/tourism-related spending attributed to placemaking efforts.

Visitor Surveys: Gather feedback from tourists to assess their experiences in the improved public spaces.

Awards and Recognition: Achieve recognition through industry awards and accolades for excellence in placemaking.

Public Health and Well-being: Measure the impact of placemaking on community health, such as increased physical activity, reduced stress levels,
and improved mental well-being.

Environmental Sustainability: Measure the environmental sustainability of placemaking projects, such as reduced energy consumption, green
infrastructure, and decreased carbon footprint.
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Competitive Advantage — Product Quality & Design

The company will have a competitive advantage in Product Quality & Design when it excels in creating and delivering products that not only meet but often
exceed customer expectations in terms of their quality, functionality, and design aesthetics and sets the company apart in a crowded marketplace and drives
long-term success by attracting and retaining discerning customers who value superior product experiences. Some of the ways we will define the
competitive advantage include:

>
>
>
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Innovation in Design: Continuously exploring innovative design concepts that enhance product functionality, aesthetics, and user experience.
Superior Functionality: Ensuring that designs perform their intended functions exceptionally well, providing value and utility to customers.
High-Quality: A commitment to using top-tier materials, production processes, and quality control measures to ensure that products are durable,
reliable, and free of defects.

Durability and Longevity: Creating products that are built to last, reducing the need for frequent replacements and repairs.
Customer-Centered Design: A focus on designing products with the end-user in mind, considering usability, and ease of use.

Customization: Offering options for product customization or personalization, allowing customers to tailor products to their specific needs or
preferences.

Sustainability: Incorporating sustainable materials and practices in product design and manufacturing to align with environmentally conscious
consumer preferences.

Customer Knowledge: A commitment to ongoing research, development, and improvement of products based on customer feedback and emerging
technologies.
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Competitive Advantage — Product Quality & Design
Metries:

Measuring a competitive advantage in Product Quality & Design involves evaluating an organization's ability to deliver products that not only meet but
exceed customer expectations in terms of functionality, aesthetics, and durability. In order effectively to benchmark and measure progress toward
maintaining and/or shoring up critical elements of the company’s Product Quality & Design competitive advantage strategy, the company will consider the
following metrics:

>

>

>

Customer Feedback and Satisfaction: Collect feedback from customers about their satisfaction with the product's quality, design, and overall
experience, and measure customer loyalty and willingness to recommend the product based on their experience.

Quality Metrics: Analyze the number of defects or errors in products, indicating the level of quality control, and assess the frequency and cost of
warranty claims and repairs, which can reflect product quality.

Product Longevity and Reliability: Measure the average lifespan of the product, demonstrating its durability and reliability, and the rate at which
products fail or require maintenance over time.

Design Awards and Recognition: Evaluate any design awards or industry recognition the product has received and compare the product's design
features and aesthetics with competitors in the market.

Competitive Benchmarking: Compare the product's quality and design features with those of competitors in the market.

Pricing Power: Assess whether the organization can command premium pricing due to the perceived quality and design superiority.
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Competitive Advantage — Property Operations/Management

The company will have a competitive advantage in Property Operations/Management when it efficiently and effectively manages properties benefiting
occupants, and property owners and investors. This advantage encompasses a range of skills and strategies aimed at optimizing property performance and
ensuring long-term success. Some of the ways we will define the competitive advantage include:

> Efficiency & Cost Management: Excel in optimizing net operating income by driving revenue and minimizing expenses while maintaining or improving
property quality and services.

> Maintenance and Repairs: Effectively maintains clean and safe environments.

> Technology and Software: Leverages technology to facilitate mission critical processes.

> Market Expertise: Maintain a deep knowledge of local markets to maximize market penetration, identify investment opportunities, and adapt to
changing market conditions.

» Compliance and Legal Knowledge: Current on local, state, and federal housing laws and regulations to ensure compliance, reduce legal risks, and
protect property owners' interests.

> Marketing and Tenant Acquisition: Employ effective marketing strategies to attract high-quality tenants quickly, reducing vacancy rates and

maximizing rental income.

Communication & Reporting: Effectively communicate with property owners, tenants, and service providers.

Emergency Response: Have protocols in place for handling emergencies, ensuring the safety and security of tenants and properties in times of crisis.

Sustainability and Green Practices: Implement sustainable and environmentally friendly practices to reduce operating costs and attract

environmentally conscious tenants.

YV VV
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Competitive Advantage — Property Operations/Management

Measuring a competitive advantage in Property Operations/Management involves assessing an organization's ability to efficiently and effectively manage
properties, maximize their value, and provide exceptional service to property owners and tenants. In order effectively to benchmark and measure progress
toward maintaining and/or shoring up critical elements of the company’s Property Operations/Management competitive advantage strategy, the company
will consider the following metrics:

>
>
>

YVVVYVYY
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Budget to Actuals: Meet or exceed annual business plan for operations.

Key Performance Metrics: Benchmark revenue growth, occupancy, expense management, turnover, etc., relative to the market.

Maintenance and Repairs: Analyze the efficiency of maintenance and repair operations, and response times, ensuring cost-effective upkeep of
properties.

Tenant Satisfaction and Feedback: Measure customer satisfaction and online reputation scores.

Complaint Resolution: Measure the speed and effectiveness of resolving tenant complaints and issues.

Leasing and Marketing: Assess how quickly vacant properties are leased or filled.

Marketing Effectiveness: Evaluate the success of marketing strategies in attracting new tenants.

Property Value Appreciation: Analyze changes in property values o assess management impact on property appreciation.

Regulatory Compliance: Ensure that all properties managed comply with local, state, and federal regulations and codes.

Technology and Innovation: Assess the adoption and utilization of property management software and technology to streamline operations and
enhance efficiency.

Tenant and Owner Communication: Measure the effectiveness of communication channels with both tenants and property owners.

Owner Satisfaction: Collect feedback from property owners about their satisfaction with property management services and financial outcomes.
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Competitive Advantage — Reputation & Brand

The company will have a competitive advantage in Reputation & Brand when it has built a positive and influential image and perception among its target
audience, customers, and stakeholders. Some of the ways we will define the competitive advantage include:

>
>

VVVVYVYVY
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Strong Brand Recognition: The organization's brand is easily recognizable and memorable, making it stand out in the market.

Positive Brand Equity: Customers perceive the brand as valuable, trustworthy, and distinct from competitors, which often allows for premium pricing
and higher customer loyalty.

Customer Loyalty: Customers are not only loyal but also vocal advocates of the brand, promoting it to others and contributing to organic growth.
Online Reputation: The brand enjoys a positive online presence, with favorable reviews, social media engagement, and minimal negative sentiment.
Crisis Resilience: The organization effectively manages and recovers from reputation-damaging events or crises, maintaining a positive image.
Employee Alignment: Employees are aligned with the brand's values and mission, becoming brand ambassadors themselves.

Media Recognition: The brand receives positive coverage and mentions in the media, contributing to its credibility and authority.

Consistent Brand Identity: Brand elements, messaging, and visuals are consistently applied across all communication channels, reinforcing a coherent
and strong brand identity.

Stakeholder Perceptions: Various stakeholder groups, including investors, partners, and employees, hold positive perceptions of the brand.

Market Position: The brand holds a significant market share and may command a premium position compared to competitors.
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Competitive Advantage — Reputation & Brand
Metries:

Measuring a competitive advantage in Reputation & Brand involves assessing how well an organization is perceived by its target audience, customers, and
stakeholders, which can lead to increased trust, customer loyalty, and market share. In order effectively to benchmark and measure progress toward
maintaining and/or shoring up critical elements of the company’s Reputation & Brand competitive advantage strategy, the company will consider the
following metrics:

>
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Brand Awareness: Assess how easily consumers can identify and recall the brand.

Customer Loyalty and Advocacy: Measure customer loyalty Net Promoter Score (NPS) and their willingness to recommend the brand to others.
Online Reputation: Monitor online reviews, ratings, and engagement to gauge customer sentiment.

Media Coverage: Analyze media coverage and sentiment related to the brand in print, online, and broadcast media.

Brand Perceptions in Stakeholder Groups: Conduct surveys among various stakeholder groups, including investors, partners, and employees, to
assess brand perceptions.

Awards and Recognitions: Measure awards and recognitions received by the brand within its industry or sector.
Market Position: Assess the organization's market share within its industry or sector,
Premium Pricing: Evaluate whether the brand commands a premium position in the market compared to competitors.

Customer Testimonials and Case Studies: Collect and showcase customer testimonials and case studies that highlight positive experiences with the
brand.
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Competitive Advantage — Resident/Tenant Customer Experience

The company will have a competitive advantage in Resident/Tenant Customer Experience when it excels in delivering a superior and differentiated living
experience for residents and tenants compared to competitors. Some of the ways we will define the competitive advantage include:

>

>

>

A\

Exceptional Service: Provide residents with outstanding service and support, going above and beyond to meet their needs and exceed their
expectations.

Seamless Onboarding: Ensure a smooth and hassle-free move-in process, with clear and efficient lease agreements, property orientations, and
welcome materials.

Responsive Communication: Maintain open lines of communication with occuapants, promptly addressing questions, concerns, and feedback through
various channels.

Amenities and Features: Offer high-quality amenities and features that enhance the daily lives of tenants, such as well-designed common areas,
amenities and services.

Community Building: Foster a sense of community among occupants through organized events, social spaces, and opportunities for interactions.

Maintenance, Safety & Security: Proactively address maintenance needs to ensure that the environment is safe, comfortable, and well-maintained,
and implement robust security measures and ensuring occupants feel safe in their surroundings.

Technology: Leverage technology to provide online portals and digital tools that make it easy for residents to pay rent, request maintenance, and
access information about their properties.
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Competitive Advantage — Resident/Tenant Customer Experience

Measuring a competitive advantage in Resident/Tenant Customer Experience involves assessing how well an organization meets the needs and
expectations of its residents or tenants and enhances their overall experience. A positive customer experience can lead to higher satisfaction, tenant
retention, and positive word-of-mouth referrals. In order effectively to benchmark and measure progress toward maintaining and/or shoring up critical
elements of the company’s Resident/Tenant Customer Experience competitive advantage strategy, the company will consider the following metrics:

A\

Customer Experience Surveys: Conduct surveys to gather feedback on the overall customer experience, including satisfaction with services,
communication, amenities, and responsiveness.

Online Reviews and Ratings: Monitor online/social media reviews to assess tenant sentiment and feedback.

Tenant Feedback Channels: Provide easy-to-use feedback forms on the organization's website or through tenant portals.

Mystery Shopping: Employ mystery shoppers or evaluators to assess the tenant experience and provide detailed reports.

Property Inspections: Regularly inspect properties to ensure they meet tenant expectations for safety, cleanliness, and maintenance.

Tenant Retention and Turnover: Analyze tenant turnover rates relative to the market where possible.

Employee Training and Engagement: Assess the training programs in place to ensure staff members are equipped to deliver a positive customer
experience.

Employee Engagement: Measure employee engagement and satisfaction, as happy employees are more likely to provide a better customer
experience.

YVVVVYVYVY
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Competitive Advantage — Teamwork & Communication

The company will have a competitive advantage in Teamwork & Communication when it possesses the skills, culture, and strategies that enable a team or
organization to collaborate effectively, communicate transparently, and leverage diverse talents and perspectives to achieve its goals. Some of the ways we
will define the competitive advantage include:

» Clear, Open & Honest Communication: Effectively use various channels to share information, provide updates, and ensure that everyone is on the
same page, and foster a culture of open and honest communication, where team members feel comfortable sharing ideas, concerns, and feedback
without fear of reprisal. This encourages constructive dialogue and problem-solving.

> Effective Collaboration: Create forums and leverage technology to enable the team to collaborate seamlessly.

» Technology and Tools: Leverage technology and collaboration tools effectively to facilitate communication, coordinate tasks, and share information,
especially when working remotely or across different locations.

» Clear Roles and Responsibilities: Define clear roles and responsibilities, reducing confusion and duplication of efforts.

» Conflict Resolution: Have effective mechanisms for resolving conflicts and addressing disagreements in a constructive manner, preventing conflicts

from escalating and disrupting teamwork.

Incentives: Ensure team members are aligned with the team's goals and the organization's mission and vision.

Feedback Culture: Encourage regular feedback loops, enabling team members to provide input on processes, projects, and team dynamics.

Empowerment: Empowered team members to take ownership of their tasks and contribute meaningfully to the team's success, fostering a sense of

responsibility and engagement.

> Measurable Outcomes: Set clear performance metrics and benchmarks to track progress and measure the impact of their teamwork and
communication efforts.
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Competitive Advantage — Teamwork & Communication

Measuring a competitive advantage in Teamwork & Communication involves assessing how effectively individuals, teams, and departments collaborate,
share information, and communicate within an organization. In order effectively to benchmark and measure progress toward maintaining and/or shoring up
critical elements of the company’s Teamwork & Communication competitive advantage strategy, the company will consider the following metrics:

> Employee Surveys: Measure/gauge employee perceptions of teamwork and communication effectiveness.

> 360-Degree Feedback: Collect feedback from employees, peers, managers, and external stakeholders to assess an individual's or team's
communication and collaboration skills.

> Team Performance Metrics: Define and track key performance indicators (KPIs) specific to teamwork and collaboration, such as project completion
times or cross-functional collaboration success rates.

» Communication Tools and Analytics: Analyze the usage and adoption of communication and collaboration tools, such as messaging apps or project
management software.

> Meeting Effectiveness: Assess the effectiveness of meetings by measuring factors like meeting duration, attendance, and follow-up actions, and
collect feedback from participants after meetings to identify areas for improvement.

> Project and Task Management: Measure success rates of tasks that require cross-functional teamwork and collaboration.

» Employee Engagement: Include questions related to teamwork and communication in employee engagement surveys to understand their impact on
overall engagement levels.

> Peer Recognition: Implement programs that allow employees to recognize and reward their peers for teamwork and communication.

> Knowledge Sharing: Analyze the usage of internal knowledge-sharing and knowledge transfer.
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