Real Estate’s Moment Of Reckoning

Smart & Healthy Buildings Summit - Thursday, March 25, 2021

Tyson Woeste - Partner, Fifth Wall
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This confidential presentation is provided to the recipient for exclusive review and is not intended for distribution or publication to persons other than authorized representatives of the recipient. This presentation is for
informational purposes only and is not intended to recommend any investment. See “Important Information” at the end of this presentation for additional details.

Fifth Wall Ventures Management, LLC is a certified B Corporation. Learn more at https://bcorporation.net/directory/fifth-wall

Fifth Wall supports the Sustainable Development Goals. UN SDG Logo used with permission. Fifth Wall's incorporation of and references to any of the SDG Logo, color wheel, icons representing the 17 Sustainable Development
Goals does not imply the endorsement of the United Nations of Fifth Wall or any Fifth Wall investment funds, products or services.



Who is Fifth Wall?

Fifth Wall is the largest and most active venture capital investor at the intersection of real estate and technology. We work with some
of the most significant global real estate companies to help them understand and leverage technology and its impact on real estate.
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As used in this presentation, Fifth Wall's "venture investor at the intersection of real estate and technology" refers to venture capital firms that have a primary focus on pursuing real estate technology (i.e., "Proptech", "Real Estate Tech" and "Built World") investment strategies. Statements of
opinion as to Fifth Wall's standing within this sector are based on its internal diligence and analysis, and its research of available industry data and rankings. See "Important Information" at the end of this presentation for additional details regarding the limitations of statements of opinion,
| F W | estimates, forward looking statements and similar assertions that appear in this presentation. Portfolio company investments are for illustrative purposes and may not represent a complete list of portfolio company investments. Portfolio composition will vary over time, and the inclusion of a

portfolio company’s name or logo in this list should not be considered a recommendation or endorsement of Fifth Wall by that company. The inclusion and identification of investors, strategic partners, corporate partners and/or target companies above or elsewhere in this presentation do not
represent a complete list of them in Fifth Wall funds and should not be should not be considered a recommendation or endorsement by any of them of Fifth Wall's current or future funds or other investment offerings
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~130,000 US Single-Family Homes
built annually (22%+ of all US SFH

starts)

~1.7 million total Multi-Family units
owned, operated, and developed

globally

~7.3 billion sqft of Office + Retail
space owned, operated, and
developed globally

~1.6 billion sgft of Industrial space
owned, operated, and developed

globally

~1.4 million total Hospitality units
owned, operated, and developed

globally

== EquityResidential

Largest Multi-Family Owner in US
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2nd | argest Brokerage Firm in World
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Largest Industrial Owner in US

CBRE

Largest Brokerage Firm in World

UDSON
PACIFIC
PROPERTIES

Major Office Owner in US

MACERICH®
\\

4t |argest Retail Owner in US

Hines

Largest Office Developer in US

l. KOCH
INDUSTRIES  INC

Major Industrial Owner in US
D-RHORTON
America’s Buitder
Largest Home Builder in US

“Toll Brothers

AMERICA'S LUXURY HOME BUILDER’

Major Home
Builder in US

, British
Sy Land

Largest Real Estate
Owner in UK

SEGRO

Largest Industrial
Owner in Europe

gecina

Largest Real Estate
Owner in France

MERLIN

PROPERTIES

Largest Real Estate
Owner in Spain

e AZIORA

Major Real Estate
Investor in Spain

GLPA

Largest Industrial Owner in Asia

Vanke

Largest Real Estate Owner in China

TEMASEK

Major Real Estate Owner in Singapore

2 MITSUBISHI ESTATE

Largest Real Estate Owner in Japan

Corporation

Major Real Estate Owner in Singapore

GREYSTAR

Major Multi-Family
Owner in US

2nd | argest Home
Builder in US

2nd | argest Home
Improvement Chain

2nd | argest Hotel
Chain in World

Major Hospitality

HOTELS & RESORTS.

REIT in US

Major Real Estate
Owner in US

KENEDIX
Major Real Estate Owner in Japan
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Major Canadian Real
Estate Investor

Source: Pitchbook, CapitallQ, 3rd Party News Outlets; This list is not a complete list of our investors in funds or other product offerings for which Fifth Wall or its affiliates manage capital or provide other services. The number and composition of
our corporate partners and other investors will vary over time. The inclusion and identification of corporate partners and investors above or elsewhere in this presentation should not be considered a recommendation or endorsement by any of
them of Fifth Wall's current or future funds or other investment offerings. Statements of opinion as to Fifth Wall's standing within its sector are based on its internal diligence and analysis, and its research of available industry data and rankings.
See “Important Information” at the end of this presentation for additional details regarding the limitations of statements of opinion, estimates, forward looking statements and similar assertions that appear in this presentation.




REAL ESTATE OWNERS, OPERATORS, AND DEVELOPERS

ARE FACING AN IMPENDING EXISTENTIAL CRISIS:

OUR MOST IMPORTANT STAKEHOLDERS ARE

IF WE DON'T DO SOMETHING

ABOUT CLIMATE.

FIFTH | WALL See “Important Information” at the end of this presentation for additional details regarding the limitations of statements of opinion, estimates, forward looking statements and
similar assertions th ppear in thi entation.
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WHY??
Because our industry is the single-largest contributor to climate change...

GLOBAL ENERGY USE BY SECTOR' SHARE OF GLOBAL CO2 EMISSIONS BY SECTOR?

@ Buildings: 41% @ RE Emissions
® Industrial: 30% @® Other Emissions
¢ Transport: 29%

P2yl Buildings

% w Construction

Transportation

..and we, as an industry, have $94.6M

Industry
(non-construction)

Other

systemically underfunded the
technology required to fix it. Invested by Real Estate Corporations into

Climate Tech Over the Past Ten Years?

1.  World Economic Forum

|FIFTH WALL| 2. UNEPFI 5

3. PWC Report “State of Climate Tech 2020"




AND OUR MOST IMPORTANT

STAKEHOLDERS ARE NOW

HOLDING REAL ESTATE

ACCOUNTABLE IN

UNPRECEDENTED WAYS.

Stakeholders we care about, like...
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REGULATORS (Your rule-makers)

are going to tax you for your greenhouse gas footprint...

)
!ﬁ] AN

CLIMATE
N EV\(éLZZ)RK M AYUHS *COLORADO-USA *
City of Los Angeles: New York City: 407 mayors in the US Denver implemented a
New Buildings Net- Buildings must cut will uphold the Paris dedicated sales tax to
Zero Carbon by 2030! emissions 30% by 20302 Climate Change raise $40M per year to

Agreement? Climate Change*

+42 additional major cities across the US have made climate change pledges.

Changes to buildings need to happen now to meet these regulations...

WALL|



TENANTS (Your rent payers)

are refusing to inhabit buildings that pollute...

Unlover amazon.com Google

$1B: $2B: 2030:
Climate & Nature Climate Pledge Carbon
Fund Fund Neutrality Goal
; 2
Cee, SIEMENS ~ Walmart
2020: 2030: 2040:
25% reduction in Carbon Zero Global
Carbon Emissions Neutrality Goal Emissions

E

B Microsoft

$1B:

Climate Pledge
Fund

o
2030:

30% reduction in
Carbon Emissions

FIFTH| WALL | Source: Corporate Press Releases of Unilever, Amazon, Google, Microsoft, JetBlue, Coca Cola, Siemens, Walmart, Nike and Ikea

jetBlue
2040:

Net Carbon
Zero Goal

1IKEA

2030:

Climate
Positive Goal
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INVESTORS (Your sources of capital)

won't give you money...

Climate
Action 100+

Climate Action

. . . in Financial Institutions

PRINCIPLES FOR MAINSTREAMING CLIMATE ACTION

WALL|

BlackRock.

500 Investors representing $47T of investments'

have joined the Net-Zero Asset Owner Alliance, committing to transition
their portfolios to net-zero GHG by 2050

48 Global banks representing $10T of investments?

have joined Climate Action to commit, manage, promote, improve, and
account for climate change today

Announced climate change will be central across its $7T portfolio (Jan 2020)3



Decarbonizing our homes, offices, and cities is problem that can only be
solved through innovation, technology, engineering, and entrepreneurship.

Materials Stage — Operating Stage

Maintenance, Efficiency, Heating / Cooling,
Refrigeration, Clean Energy, Water, Waste

Raw Materials, Manufacturing, Transportation

E.g.

Novel materials (CLT)
Novel manufacturing tech
(3D Printing)

E.Q.
Energy Efficient HVAC Motors
Improved Batteries

End Of Life Stage
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Deconstruction, Demolition,
Waste Processing, Recycling /
Upcycling

Construction Stage

Logistics & Supply Chain, Construction, Installation

E.g. E.Q.

Rapid construction & assembly processes Recyclable materials

Improved design-for-construction software 2nd-life upcycling processes

WALL| 10




REAL ESTATE’S MOMENT OF RECKONING

Real estate companies and
leaders that invest in
decarbonization technology
will flourish.

Those that do not will face

a global community that
will hold them accountable.

TYSON WOESTE
PARTNER, FIFTH WALL
¥ @tysonwoeste

www.fifthwall.com
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IMPORTANT INFORMATION

THE INFORMATION CONTAINED HEREIN MUST BE KEPT STRICTLY CONFIDENTIAL AND MAY NOT BE REPRODUCED OR REDISTRIBUTED TO ANY PERSON IN ANY FORMAT WITHOUT THE APPROVAL OF FIFTH WALL. EACH RECIPIENT, BY ACCEPTING THE
OPPORTUNITY TO REVIEW THIS PRESENTATION, AGREES TO KEEP CONFIDENTIAL ALL INFORMATION CONTAINED HEREIN AND NOT ALREADY IN THE PUBLIC DOMAIN AND TO USE SUCH INFORMATION FOR THE SOLE PURPOSE OF EVALUATING A POSSIBLE
INVESTMENT IN THE FUND.

This presentation, together with any verbal or written statements or other communication by any person providing or presenting it (collectively, the "Presentation"), is being provided to a limited number of professional, sophisticated, institutional or otherwise
qualified prospective investors (each, a "Recipient") in connection with a Recipient's evaluation of a potential investment in one or more investment vehicles formed to make investments as contemplated by the Presentation (collectively, "FIFTH Wall CLIMATE
TECHNOLOQGY FUND, L.P." or the “Fund”). The Presentation has been prepared by Fifth Wall Asset Management, LLC ("Fifth Wall").

The Presentation is neither an offer to sell nor a solicitation of an offer to buy any security, and may not be used or relied upon in connection with any offer or solicitation. A private offering of interests in the Fund may only be made by the Fund pursuant to the
offering documents for the Fund, which will contain additional information about the investment objectives, terms, and conditions of an investment in the Fund and also contain tax information and risk disclosures that are important to any investment decision
regarding the Fund. The information contained in the Presentation will be superseded by, and is qualified in its entirety by reference to, such offering documents.

None of the information contained herein has been filed with the U.S. Securities and Exchange Commission, any securities administrator under any securities laws of any U.S. or non-U.S. jurisdiction, or any other U.S. or non-U.S. governmental or self-regulatory
authority. No such governmental or self-regulatory authority will pass on the merits of the offering of the Fund or the adequacy of the information contained herein. Any representation to the contrary is unlawful. The interests in the Fund are not intended to be
registered under the U.S. Securities Act of 1933 (as amended, the "Securities Act") or any state or other securities laws or the laws of any non-U.S. jurisdiction. The interests will be offered and sold only to qualifying investors pursuant to an exemption from the
Securities Act's registration requirements and in compliance with the applicable securities laws of any states or other jurisdictions where the offering will be made. The interests will be sold for investment only and will be subject to restrictions on transferability and
resale and may not be transferred or resold except as provided in the Fund's governing agreements and as permitted under the Securities Act and other applicable laws. Accordingly, investors should be aware that they will be required to bear the financial risks of
an investment in the interests for an indefinite period of time. The Fund will not be registered as an investment company under the U.S. Investment Company Act of 1940, as amended. There will be no public market for the interests, and there is no obligation on
the part of any person to register the interests under the Securities Act.

The Presentation will not be distributed to any Recipient that is domiciled or resident in a European Economic Area member state where the distribution of the Presentation in such member state would constitute "marketing" (within the meaning of article 4(1)(x)
of the Alternative Investment Fund Managers Directive (2011/61/EU) (the "AIFMD")) unless: (1) the relevant vehicle of the Fund is permitted to be marketed to professional investors in the relevant member state in accordance with AIFMD (as implemented into the
local law/regulation of the relevant member state) or (2) the Presentation may otherwise be lawfully distributed and the interests in the Fund may otherwise be lawfully offered or placed in that member state (including at the initiative of the Recipient). The
Presentation is not an approved prospectus for purposes of section 85 of the UK Financial Services and Markets Act 2000. In the United Kingdom, the Presentation may only be communicated (i) by a person other than an authorized person if directed only at (a)
persons who have professional experience in matters related to investments, falling within article 19(5) ("investment professionals") of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the "Order"), (b) persons falling
within article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Order, or (c) persons to whom the Presentation may otherwise lawfully be communicated and (ii) by an authorized person if directed only at (a) persons who have
professional experience of participating in unregulated schemes, falling within article 14(5) ("investment professionals") of the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 (as amended) (the "PCIS
Order") and article 19(5) ("investment professionals") of the Order and/or (b) persons falling within article 22 ("high net worth companies, unincorporated associations, etc.") of the PCIS Order and article 49(2)(a) to (d) ("high net worth companies, unincorporated
associations etc.") of the Order. Likewise, the Presentation will not be distributed to any Recipient in any other jurisdiction where its dissemination is not permitted by applicable law or regulation.

In Australia, this Presentation is not a prospectus for the purposes of Chapter 6D of the Corporations Act 2001 (Cth) (“Corporations Act”) of Australia or a product disclosure statement for the purposes of Part 7.9 of the Corporations Act and has not been lodged with
the Australian Securities and Investments Commission (“ASIC”). It does not purport to contain all information that would be required to be included in a prospectus or product disclosure document for the purposes of Chapter 6D or Part 7.9 of the Corporations Act.
The Fund is not and is not required to be registered with ASIC under Chapter 5C of the Corporations Act. No offer or invitation to purchase or subscribe for the interests in the Fund described in this Presentation is made to any person in Australia except to the
extent that such person is a 'wholesale client' as defined in section 761G(7) of the Corporations Act and the offer or invitation would be permitted to be made to the person without the need for a prospectus or product disclosure statement under Chapter 6D or Part
7.9 of the Corporations Act, as the case requires. Fifth Wall will not provide any financial service or issue any financial product to a person who is not a wholesale client. If the Recipient is an Australian wholesale client that acquires interests in the Fund and on-sells
them within 12 months of the issue of such interests, the Recipient will be required to lodge a prospectus or product disclosure statement for the purposes of Chapter 6D or Part 7.9 of the Corporations Act, respectively, with ASIC unless either: (a) it can be
established that the Fund issued, and the Recipient subscribed for, the interests without the purpose of the Recipient on-selling the interests or granting, issuing or transferring an interest in, or options or warrants over them; or (b) the sale is pursuant to an offer
received outside Australia or is made to a person to whom a sale offer may be made without the need for a prospectus or product disclosure statement under Chapter 6D or Part 7.9 of the Corporations Act. Fifth Wall is not licensed to provide financial services in
Australia. This Presentation may contain general advice and does not take account of the investment objectives, financial situation or particular needs of any particular person. Before making an investment decision, investors in Australia need to consider whether
the information in this Presentation is appropriate to their needs, objectives and circumstances, and, if necessary, seek expert advice on those matters.

[F]w]




IMPORTANT INFORMATION (CONTINUED)

An investment in the Fund will involve significant risks, including loss of the entire investment. The interests in the Fund will be illiquid, as there is no secondary market for interests in the Fund and none is expected to develop. There will be restrictions on
transferring interests in the Fund, investments may be leveraged, and the investment performance may be volatile. The fees and expenses charged, or profits allocated, in connection with an investment in the Fund may be higher than the fees and expenses of
other investment alternatives and may offset profits. Investors should have the financial ability and willingness to accept the risk characteristics of the Fund's investments.

The information contained herein must be kept strictly confidential and may not be reproduced or redistributed in any format without the approval of Fifth Wall. By accepting this Presentation, each Recipient will be deemed to have agreed to the keep this
Presentation and all its contents confidential. Notwithstanding the foregoing, each investor and prospective investor (and each employee, representative, or other agent thereof) may disclose to any and all persons, without limitation of any kind, the tax treatment
and tax structure of the Fund and its investments and all materials of any kind (including opinions or other tax analyses) that are provided to such investor or prospective investor related to such tax treatment and tax structure, provided, however, that such
disclosure does not include the name (or other identifying information not relevant to the tax structure or tax treatment) of any person and does not include information for which nondisclosure is reasonably necessary in order to comply with applicable securities
laws.

Past performance or activities are not necessarily indicative of future results, and there can be no assurance that the Fund will achieve results comparable to those presented herein, or that the Fund will be able to implement its investment strategies or achieve its

investment objectives. The Fund's investment and applicable investment restrictions may differ from those historically employed by Fifth Wall, and economic conditions may differ materially from the conditions under which any other investment fund,
investment vehicle or account managed or advised by Fifth Wall has previously invested.

The investments, transactions and operational activities of Fifth Wall contained in the Presentation, if any, are shown for illustrative purposes only of the types of investments, transactions and activities that have historically been undertaken by Fifth Wall, its
affiliates and their respective officers, directors, partners, members, employees and/or advisors (collectively, "Fifth Wall Persons"). Not all Fifth Wall Persons investments, transactions or activities are shown above. These investments, transactions and activities are
not necessarily indicative or representative of the types of investments to be made by the Fund, the impact Fifth Wall Persons may have on any Fund investment or all investments that have been made by Fifth Wall Persons. Further, the involvement of Fifth Wall
Persons in the investments, transactions and operational activities presented here has varied on a case-by-case basis. For example, certain investments have been primarily passive investments by Fifth Wall Persons while the role of Fifth Wall Persons on other
investments, transactions or activities may be limited to passive investing, advising, service on the board of directors or providing strategic and operational support to the company, and in some cases, a progression that included one or more of these. Investors in
the Fund will not be participating in any of the above investments or transactions, and no assurances can be given that any investment by the Fund will have results comparable to the companies set forth above.

Statements of opinion and/or belief contained in the Presentation and views expressed and projections, forecasts or statements related to expectations regarding future events or the possible future performance of the Fund represent Fifth Wall's assessment and
interpretation of information available to them as at the date of the Presentation. No representation is made or assurance given that such statements, views, projections, or forecasts are correct; that the objectives of the Fund will be achieved; or that investors will
receive a return of their capital. Any forward-looking statements (including, without limitation, projections of future earnings, exit multiples, or value), results, or valuations herein are based upon current assumptions, may be simplified or synthesized, and may
depend upon events outside the control of Fifth Wall. Other events that were not taken into account may occur and may significantly affect the analysis herein. Therefore, changes to any assumptions may have a material impact on any valuations or projections.
Actual results may therefore be materially different from any forecast, opinion, or valuation herein. Investors in the Fund should not rely on these forward-looking statements in deciding whether to invest in the Fund.

The information in the Presentation has not been audited or verified by an independent party, and should not be seen as any representation of returns that might be achieved. Further, certain information in the Presentation is based on information sourced from
third parties not affiliated with Fifth Wall. While Fifth Wall believes such sources to be reliable, no representation is made or assurance given by Fifth Wall that any such information is correct.

The investment opportunity presented herein is shown for illustrative purposes only. No assurances can be given that any proposed target investment will be willing to enter into discussions with the Fund regarding a potential investment or that the Fund would
be able to complete such an investment or execute on its plan as contemplated herein. In addition, no responsibility or liability or duty of care is or will be accepted by Fifth Wall, their affiliates or their respective directors, officers, employees, advisors or agents for
updating the Presentation (or any additional information), correcting any inaccuracies in it, or providing any additional information to Recipients. In particular, Fifth Wall has furnished the information in this Presentation about itself and its affiliates. Fifth Wall, its
affiliates and their respective directors, officers, employees, advisors and agents accept no responsibility, liability or duty of care for statements about Fifth Wall or its affiliates. Fifth Wall, its affiliates and their respective directors, officers, employees, advisors and
agents accept no responsibility, liability or duty of care for statements about Fifth Wall or its affiliates. To the fullest extent possible subject to applicable law, none of Fifth Wall, their affiliates or their respective directors, officers, employees, advisors or agents will be
liable for any loss (whether direct, indirect, or consequential), damage, cost, or expense suffered or incurred by any person as a result of relying on any statement in, or omission from, the Presentation.

The Presentation does not comprise or form part of the basis for any contract between Fifth Wall and a Recipient (other than as to its confidential nature). Recipients of the Presentation will not treat the Presentation as tax, regulatory, accounting, legal, investment

or any other advice in relation to the Recipient of this information, and this information should not and cannot be relied upon as such. The distribution of the Presentation and participation in the Fund may be restricted by law in certain jurisdictions. Persons who
come into possession of the Presentation are required to inform themselves about, and to observe, any such restrictions.
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