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Item 4: Advisory Business

AEW Capital Management, L.P. (“AEW”) was founded in 1981. AEW provides investment advisory and
related services focused on creating and implementing real estate related investment and asset
management strategies. AEW is an autonomous indirect subsidiary of Natixis Global Asset
Management, L.P., which is an indirect subsidiary of Natixis Global Asset Management (“NGAM”), an
international asset management group based in Paris, France. NGAM is in turn owned by Natixis, a
French investment banking and financial services firm. Natixis is principally owned by BPCE, France’s
second largest banking group.

AEW is a Delaware limited partnership. AEW’s offices include its headquarters in Boston and offices in
Los Angeles, London, Singapore, Hong Kong and Seoul.

Types of services.

AEW offers investment advisory services relating to direct and indirect investments in real estate and
real estate related securities. Such investments may include, without limitation, the acquisition,
management and disposition of the following types of direct and/or indirect interests in real estate: (1)
fee ownership; (2) partnership interests in real estate related partnerships, membership interests in
limited liability companies that own real estate or other similar interests in other real estate related
entities; (3) preferred equity or mezzanine interests in real estate related entities; (4) loans secured by
interests in real property, including whole loans, participating loans, mezzanine loans, fixed or floating
rate or shared appreciation loans; (5) real estate related securities, including publicly traded and
privately traded securities of real estate investment trusts, real estate operating companies and other
entities directly or indirectly involved in the acquisition, development, construction, ownership,
management or disposition of real estate; (6) mortgage backed securities; and (7) warrants, options and
other instruments relating to entities directly or indirectly involved in the acquisition, development,
construction, ownership, management or disposition of real estate.

AEW offers a number of investment strategies. For clients seeking direct and indirect investments in
real estate, AEW offers core, value-added, and opportunistic strategies. For clients seeking to invest in
publicly listed securities, AEW offers global and regional strategies, including diversified, focus and other
customized strategies.

AEW provides investment advisory services to clients through separately managed accounts, as well as
through privately offered commingled vehicles or funds sponsored by AEW. No investment is made for
a client account or commingled vehicle unless it is consistent with the investment objectives, guidelines
and restrictions of the client account or commingled vehicle.

Separately Managed Accounts. Discretionary and non-discretionary investment advisory services are
provided by AEW through separately managed account arrangements pursuant to advisory contracts,
which incorporate investment guidelines and restrictions. Advisory contracts are typically negotiated to
meet the specific needs of the particular client

Privately Offered Commingled Vehicles. AEW also provides investment advisory services through
privately offered commingled vehicles or funds sponsored by AEW. These vehicles are offered to
qualified investors in reliance upon an exemption from the registration requirements of the Securities
Act of 1933, as amended, set forth in Section 4(2) of such act, and are not registered as an investment
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companies under, or otherwise subject to the provisions of the U.S. Investment Company Act of 1940, as
amended (the “Investment Company Act”), either because the vehicles do not meet the definition of
“investment company” or in reliance upon an exclusion from the definition of “investment company”
provided in the Investment Company Act. Investment guidelines and objectives for each of AEW’s
commingled vehicles are set forth in the private placement memorandum and the organizational
documents for each vehicle.

AEW may participate in bundled/wrap fee programs as an advisor or a sub-advisor retained by the
program sponsor to provide a model portfolio. The model portfolio provided by AEW represents AEW’s
recommendation as to the composition of a diversified portfolio of securities that would be purchased
and/or sold for the account of a hypothetical investor who wishes to establish a portfolio of real estate
related securities. The model portfolio will be similar to, but will not necessarily reflect the composition
of an actively managed separate account or commingled vehicle managed by AEW. The sponsor is
typically responsible for determining the appropriateness of an investment by its clients in the model
portfolio recommended by AEW. The sponsor generally has primary responsibility for client
communications and other services. The sponsor may provide its clients with comprehensive services,
such as financial consulting, portfolio accounting and brokerage, etc. The sponsor generally charges its
client a comprehensive bundled/wrap fee for such services, and a portion of this fee is in turn paid to
AEW by the sponsor for AEW'’s services.

Client assets under management.

As of December 31, 2012, the amount of client assets AEW manages on a discretionary basis is
$18,840,784,538 (Gross Property Value) and the amount of client assets AEW manages on a hon-
discretionary basis is $5,839,631,838 (Gross Property Value), for a total client assets under management
of $24,680,416,376.
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Item 5: Fees and Compensation

AEW does not have a formal fee schedule for its services. Compensation for investment advisory
services, in the case of separately managed account arrangements, is generally negotiated in each
instance and is particular to each advisory contract. In the case of privately offered commingled
vehicles, compensation is outlined in the private placement memorandum or organizational documents
for each such vehicle.

Compensation arrangements may include, among other arrangements, the following: (1) investment
acquisition and disposition fees, which are charged upon the creation and disposition of an investment,
are generally based upon the amount of client capital invested in the project and/or the value of the
subject real property (investment transaction fees may vary depending upon whether there are
additional dimensions to the transaction, such as the use of leverage, fractional interests, etc.); (2)
annual portfolio or asset management fees, which may be based upon gross asset value, net asset value
or net operating income, and are generally paid quarterly in arrears; (3) performance-based fees, which
may be based upon appreciation in the value of an asset or portfolio, performance relative to a
benchmark or index, or other criteria, and may be paid periodically, upon disposition of an asset or
portfolio, or after a client or investor receives a specified negotiated return set forth in an advisory
contract or in a private placement memorandum or organizational documents for a commingled vehicle;
and (4) other fees specifically negotiated for services provided, for example fees in connection with
property financings or restructurings.

Fee arrangements may also vary for advisory services relating to investments in securities and
investments in real property. In addition, advisory fees may include reimbursement for start-up
expenses associated with a particular client account or commingled vehicle. Disposition fees may also
include a performance-based component, which provides AEW with a percentage, negotiated on a case-
by-case basis with each client, of the investment return above a predetermined threshold. Annual asset
management fees may also depend upon the nature of the interest managed, the extent of leverage
utilized, and other factors.

AEW may also provide seed capital in connection with investment vehicles sponsored by AEW. AEW and
senior level employees of AEW may also co-invest in commingled vehicles sponsored by AEW and, in
such event, in addition to acquisition and/or asset management fees payable to AEW, AEW and its
employees may receive distributions from such commingled vehicles which permit AEW and such
employees to participate in investment returns to investors above a pre-determined threshold of return.

Fees are generally accrued and paid monthly or quarterly in arrears. With regard to separately managed
accounts, fees are generally billed to the client or, at the client’s direction, to the client’s custodian and
may be paid, at the client’s election, directly by the client or deducted from the client’s account. With
regard to privately offered commingled vehicles, fees are generally paid by the commingled vehicles (or
deducted from amounts otherwise distributable to investors) and are reflected in the commingled
vehicle’s quarterly financial statements delivered to investors.

With regard to separately managed accounts and commingled vehicles invested in direct real estate,
clients may incur costs and expenses associated with third party services, such as accounting, audit/tax
preparation, appraisal, legal, due diligence, loan origination, property management, brokerage and
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leasing commissions, repairs and maintenance, and other third party services customarily associated
with the acquisition, ownership and disposition of real estate.

With regard to separately managed accounts and commingled vehicles invested in publicly traded real
estate securities, clients may incur costs and expenses associated with third party services, such as
custody, accounting, audit/tax preparation, administration, brokerage, and any other third party
services associated with the management of the account or commingled vehicle. Please see the section
entitled Item 12, “Brokerage Practices” for a description of AEW’s brokerage practices.

Clients do not pay AEW’s fees in advance.
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Item 6: Performance-Based Fees and Side-By-Side Management

As described above, AEW has several compensation arrangements, including asset management fees,
performance based fees, or a combination of an asset-based fee and a performance based fee. Please
see Item 5, “Fees and Compensation” above for more information about AEW’s fees.

From time to time, AEW’s portfolio managers may manage both accounts with an asset-based fee on
the one hand and accounts with a performance based fee (or combination of both), on the other hand.
As a result, they may face potential conflicts of interest, in that there could be an incentive to favor an
account for which AEW receives a performance based fee. While this presents a potential conflict of
interest, AEW has allocation policies and procedures in place that we believe mitigate the potential
conflict by ensuring that investment opportunities are allocated over time in a fair and equitable
manner.

In managing AEW'’s separate account private real estate investment business, AEW seeks to serve a
relatively small number of actively investing separate account clients at any one time. In instances
where AEW identifies an investment opportunity that meets the criteria of more than one client with
available capital, allocation decisions are made after reviewing the investment opportunity with input
from portfolio managers representing each account for which the opportunity may be appropriate.
After reviewing the characteristics of the investment opportunity and the investment criteria of actively
investing clients, if it is determined that the investment opportunity is appropriate for more than one
client, the opportunity will be allocated to the client that has gone the longest without an allocation.
AEW is at all times willing to discuss its transaction pipeline with actively investing clients, and to explain
the basis upon which specific allocation decisions have been made.

In managing AEW'’s publicly listed real estate securities business, if a purchase or sale of a particular
security is appropriate and desirable for more than one advisory account, such orders are allocated on a
pro-rata basis among the accounts based on the average price obtained that day. Additionally, on a
periodic basis, any dispersion of returns in accounts within the same strategy is reviewed.
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Item 7: Types of Clients

AEW provides investment advice to a variety of clients, which may include, without limitation, registered
investment companies, corporate pension and profit sharing plans, public and private pension plans,
union pension plans, endowments, foundations, insurance companies, real estate investment trusts,
limited partnerships, corporate health and welfare plans, high net worth individuals and other
investment entities. AEW may also participate in bundled/wrap fee programs as an advisor or a sub-
advisor See Item 4 above for additional information on wrap fee programs.

The minimum account size for separately managed accounts and commingled vehicles varies by account
and by strategy. AEW generally requires that a client be financially sophisticated and evidence an
understanding of the principles of real estate investing. With respect to separately managed accounts
targeting direct or indirect investment in real property, AEW would generally expect that a client be
prepared to commit a sufficient amount of capital to the investment strategy to establish a diversified
portfolio of real estate investments (typically, in excess of $100 million). With respect to a separately
managed account targeting investment in publicly listed real estate securities, AEW would generally
expect a similar commitment. With respect to commingled vehicles sponsored by AEW, a minimum
commitment of $1 million to $5 million is typically required, however the average commitment to such
vehicles is generally significantly larger.

As of December 31, 2012, AEW has over 300 clients (including investors in our privately offered
commingled vehicles).
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Item 8: Methods of Analysis, Investment Strategies and Risk of Loss

Methods of analysis.

As a real estate investment manager, AEW uses analytical tools to value properties or (for publicly
traded securities accounts) real estate companies. For both private assets and public companies,
valuation methodologies typically involve valuing the cash flows produced by the assets, discounting
them back with a discount rate appropriate to the current market and the risk profile of the investment,
and comparing the values so derived to those in the broader market to determine whether the risk
adjusted returns so derived are attractive and competitive with other investment opportunities.

Many of the analytical tools that are employed by AEW are in service of this valuation effort. AEW’s
internal research team (“AEW Research”) uses multiple outside forecast vendors, as well as internal
projections, to provide market forecasts of rents, leasing trends and new supply - which are then
incorporated into valuations. AEW Research also monitors relevant transactions in a number of markets
to identify trends in property yields, liquidity and required returns. Additional factors, such as the risks
created by the capital structure, tenant credit risk, the volatility of the market, the timing of lease
rollovers, and other material factors that could affect the success of the investment are considered, as
appropriate, when identifying appropriate discount rates for the cash flows generated by the properties
and/or companies. In addition to conducting internal valuations, AEW frequently relies on external
appraisers for an independent assessment of value (such appraisers generally employ similar
techniques).

In addition, a number of tools are used to assess the volatility of valuations, client needs for
diversification, and risk management. These include sensitivity analyses that vary inputs into the
valuation models to see what the impact of changing assumptions is, particularly with respect to interest
rates, exit yields and rent growth. AEW also generally considers both geographic and property type
diversification and the diversification of the economic drivers of the economies in which properties
operate.

For direct real property investments, additional factors such as physical and environmental
characteristics are considered when evaluating value and investment risk. As appropriate, other risks
inherent in a particular real property investment are evaluated to determine whether the investment is
appropriate to the portfolio in question in terms of both acceptable risk and target returns.

For public real estate securities accounts and commingled vehicles, much of the risk control is a function
of stock selection, as AEW’s “value” orientation leads to favoring stocks that are attractively valued
relative to similar stocks. AEW’s valuation models look both at the value of the properties owned by the
companies (real estate value) and the value of the cash flows the company is expected to generate
going forward and discounted back with an appropriate discount rate (a modified two stage dividend
discount model). AEW may also consider geographic and property type exposure, leverage levels, yield
and other relevant factors in analyzing investment risk associated with a particular company. In addition
to excess performance, risk metrics such as tracking error (both historical and expected), volatility and
value-at-risk metrics are considered.

While AEW seeks to understand the risks involved in investment decisions, no strategy is immune to risk
and clients must understand that their capital is at risk of loss whether they are investing in public
securities or in individual real estate assets.
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Material risks.

AEW, on behalf of its clients, invests across the real estate risk spectrum - from core to value-added to
opportunistic, consistent with the mandate of the separately managed account or commingled vehicle
for which such investments are made. The risks associated with these direct real estate investment
strategies are dependent upon the return targets of the strategies and the type of assets chosen for
those portfolios. Factors that affect risk at the property level include, without limitation: the location
and quality of the assets; the structure of the investment (the seniority and security of the investment);
and the time, stage, or maturity of the investment.

At the strategy level, core strategies typically employ lower leverage, have more durable cash flows, and
are in lower volatility markets. Value added strategies may involve somewhat higher volatility markets
or secondary property types, may have somewhat higher leverage levels, and may involve development
risk or leasing risk to achieve targeted returns. Opportunistic strategies may involve assets in various
forms of distress, may have more substantial idiosyncratic risk, and typically employ higher leverage
levels. As the risk profile of the strategy increases, so does the risk of a loss of equity.

Liquidity varies based on market conditions and the types of assets in a portfolio. When private real
estate values fall, owners may see the decline as a combination of lower estimated values or lower
liquidity, as sellers refuse to transact at the price bidders are offering in the market. Core properties in
premier markets tend to provide greater liquidity than secondary properties in secondary markets.
Listed real estate securities typically have fewer liquidity risks than direct real estate investments, but
may have more observed volatility than private real estate investments, in part because they price in
real time and changes in the perception of a company’s risk/return prospects are quickly reflected in the
market price of the company’s stock.

AEW'’s primary strategy does not involve frequent trading of securities.

General.

Investments in real estate and real estate related entities are subject to various risks, including: adverse
changes in national or international economic conditions, local market conditions and the financial
conditions of tenants; changes in the number of buyers and sellers of properties; increases or decreases
in the availability or supply of property relative to demand; changes in availability of debt financing;
increases in interest rates, real estate tax rates, energy prices, and other operating expenses; changes in
environmental laws and regulations, zoning laws and other governmental rules and fiscal policies;
changes in the relative popularity of properties; risks due to dependence on cash flow; risks and
operating problems arising out of the presence of certain construction materials; as well as acts of God,
uninsurable losses and other factors. In addition, real estate is subject to long term cyclical trends that
could give rise to significant volatility in real estate values.

In general, there can be no assurance that any strategy or account will achieve its investment objectives
or that the Investors will receive any return on, or the return of, their invested capital. Clients or
prospective clients should review all risks associated with a potential investment and be prepared to
bear any loss. If considering an investment in one of AEW’s privately offered commingled vehicles, a
client should review the detailed discussion of risks set forth in the offering memorandum of the
particular product.

10
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Item 9: Disciplinary Information

There are no legal or disciplinary events that are material to a client’s or prospective client’s evaluation
of AEW’s advisory business.

11
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Item 10: Other Financial Industry Activities and Affiliations

Neither AEW nor any of its management persons are registered, or have an application pending to
register, as a broker-dealer or a registered representative of a broker-dealer.

Neither AEW nor any of its management persons are registered, or have an application pending to
register, as a futures commission merchant, commodity pool operator, a commodity trading advisor, or
an associated person of the foregoing entities.

Material relationships.

AEW Global Advisors Europe Ltd. is a wholly owned UK subsidiary of AEW. AEW Global Advisors Europe
is registered with the FSA (Financial Services Authority) in the UK and holds a Part IV limited license.
AEW Global Advisors Europe acts as a subadvisor for AEW on accounts or commingled vehicles which
invest in European publicly traded real estate securities.

AEW Asia Pte Ltd. is a wholly owned Singapore subsidiary of AEW. AEW Asia Pte. Ltd. has filed for a
capital markets services licence for fund management company under the Securities and Futures Act
with the MAS (Monetary Authority of Singapore). AEW Asia Pte. Ltd. acts as a subadvisor on accounts or
commingled vehicles which invest in publicly traded real estate securities in the Asia Pacific markets.

AEW Asia Limited is a wholly owned Hong Kong subsidiary of AEW. AEW Asia Limited does not conduct
regulated activity. AEW Asia Limited acts as the manager of commingled vehicles focused on real
property investments in the Asia region.

As noted in Item 4 above, AEW also provides investment advisory services through privately offered
commingled vehicles sponsored by AEW. These vehicles are generally organized as partnerships, limited
liability companies or other similar entities formed with the objective of making direct and indirect
investments in real estate and real estate related companies and are offered to qualified investors in
reliance upon an exemption from the registration requirements of the Securities Act of 1933, as
amended. AEW and certain senior level employees of AEW also may invest for their own accounts in
such partnerships or entities. AEW will generally be the manager of such commingled vehicles and
entities controlled by AEW (or its affiliates) may serve as the general partner, managing member or in a
similar capacity to such commingled vehicle.

AEW is an indirect subsidiary of NGAM, which owns, in addition to AEW, a number of other asset
management, distribution and service entities (each, a “related person”). As noted in Item 4 above,
NGAM is owned by Natixis, which is principally owned by BPCE, France’s second largest banking group.
BPCE is owned by banks comprising two autonomous and complementary retail banking networks
consisting of the Caisse d’Epargne regional savings banks and the Banque Populaire regional cooperative
banks. There are several intermediate holding companies and general partnership entities in the
ownership chain between BPCE and AEW. In addition, NGAM'’s parent companies Natixis and BPCE each
own, directly or indirectly, other investment advisers and securities and financial services firms which
also engage in securities transactions.

AEW does not generally enter into transactions with related persons on behalf of clients. Because AEW

is affiliated with a number of asset management, distribution and service entities, AEW occasionally may
engage in business activities with some of these entities, subject to AEW’s policies and procedures

12
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governing conflicts of interest. For example, AEW may enter into relationships with related persons,
which include advisory or subadvisory arrangements (on a discretionary or non-discretionary basis),
cross-marketing arrangements for the sale of separate accounts and privately placed commingled
vehicles, research sharing relationships and personnel sharing relationships. Given that related persons
are equipped to provide a number of services and investment products to AEW’s clients, subject to
applicable law, clients of AEW may engage a related person of AEW to provide any number of such
services, including advisory, custodial or banking services, or may invest in the investment products
provided or sponsored by a related person of AEW. The relationships described herein could give rise to
potential conflicts of interest or otherwise may have an adverse effect on AEW’s clients. For example,
when acting in a commercial capacity, related persons of AEW may take commercial steps in their own
interests, which may be adverse to those of the AEW’s clients.

Given the interrelationships among AEW and its related persons and the changing nature of the AEW’s
related persons’ businesses and affiliations, there may be other or different potential conflicts of
interest that arise in the future or that are not covered by this discussion. Additional information
regarding potential conflicts of interest arising from AEW’s relationships and activities with its related
persons is provided below in Item 11.

Other advisers. AEW Europe S.A. is AEW'’s sister company and is commonly owned by Natixis Global
Asset Management. AEW Europe is a European real estate investment manager with headquarter
offices in Paris and London. Jeffrey D. Furber, AEW’s Chief Executive, also serves as Chairman of the
Board of Directors of AEW Europe and is a member of the Investment Committee for each of the private
equity funds sponsored by AEW Europe. From time to time, AEW may recommend the services of AEW
Europe to clients who are seeking to invest in a European direct investment real estate strategy. In such
instances, AEW may be paid a fee from AEW Europe.

13
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Item 11: Code of Ethics, Participation or Interest in Client Transactions and
Personal Trading

Code of Ethics.

AEW has established a comprehensive Code of Ethics that is applicable to all of its employees. The Code
of Ethics, which is designed to comply with Rule 17j-1 of the Investment Company Act of 1940,
establishes guidelines for professional conduct, particularly with respect to limitations of potential
conflicts of interest and personal trading procedures, including pre-clearance and reporting obligations.
AEW’s employees may not trade in real estate securities or limited offering securities without pre-
clearance from the Chief Compliance Officer. AEW’s employees who recommend or execute trades in
securities for client accounts may not purchase the same investments for their own accounts. The Code
of Ethics also prohibits employees from engaging in, or helping others engage in, insider trading and
from trading with respect to a particular security or issuer at a time when he or she knows or should
know that he or she is in possession of material nonpublic information about the issuer or security.
Access Persons (AEW senior officers with the title of Vice President or above) and Investment Persons
(all employees whose regular function or duty includes making or participating in recommending or
executing trades in securities for client accounts) have periodic reporting requirements. Access Persons
and Investment Persons must annually disclose to the Chief Compliance Officer all covered securities
holdings and all brokerage accounts for which they exercise discretion. Access Persons and Investment
Persons must quarterly disclose to the Chief Compliance Officer all transactions in covered securities for
the quarter.

Additionally, AEW maintains an employee handbook which sets forth AEW’s professional expectations
of its personnel, a Gift and Entertainment Policy that is designed to provide reasonable oversight of
potential conflicts associated with giving or receiving gifts and/or entertainment, and a Political
Contributions policy that is designed to prevent conflicts relative to public or government entities or
officials.

The discussion above is a summary and is qualified in its entirety by AEW’s Code of Ethics, Employee
Handbook, Gift and Entertainment Policy, and Political Contribution Policy, all of which are available
from AEW upon request.

Interest in client transactions.

In connection with providing investment management and advisory services to its clients, AEW acts
independently of other affiliated investment advisers and manages the assets of each of its clients in
accordance with the investment mandate selected by such clients.

Related persons of AEW are engaged in securities transactions. AEW or its related persons may invest in
the same securities that AEW recommends for, purchases for or sells to AEW’s clients. AEW and its
related persons (to the extent they have independent relationships with the client) may give advice to
and take action with their own accounts or with other client accounts that may compete or conflict with
the advice AEW may give to, or an investment action AEW may take on behalf of, the client or may
involve different timing than with respect to the client. Since the trading activities of NGAM firms are
not coordinated, each firm may trade the same security at about the same time, on the same or
opposite side of the market, thereby possibly affecting the price, amount or other terms of the trade
execution, adversely affecting some or all clients. Similarly, one or more clients of AEW’s related
persons may dilute or otherwise disadvantage the price or investment strategies of another client

14
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through their own transactions in investments. AEW’s management on behalf of its clients may benefit
AEW or its related persons. For example, clients may, to the extent permitted by applicable law, invest
directly or indirectly in the securities of companies in which AEW or a related person, for itself or its
clients, has an economic interest, and clients, or AEW or a related person on behalf its client, may
engage in investment transactions which could result in other clients being relieved of obligations, or
which may cause other clients to divest certain investments. The results of the investment activities of a
client of AEW may differ significantly from the results achieved by AEW for other current or future
clients.

In addition, certain related persons of AEW may engage in banking or other financial services, and in the
course of conducting such business, such persons may take actions that adversely affect AEW’s clients.
For example, a related person engaged in lending may foreclose on an issuer or security in which AEW’s
clients have an interest. As noted above, AEW typically will not have the ability to influence the actions
of its related persons.

Although unlikely, AEW from time to time may purchase securities in public offerings or secondary
offerings on behalf of client accounts in which a related person may be a member of the underwriting
syndicate. Such participation is in accordance with NGAM policy and applicable law, and AEW does not
purchase directly from such related person.

AEW’s Code of Ethics prohibits all members of AEW’s business group providing investment services
related to public real estate securities from investing in any real estate related securities for their own
benefit. Therefore, at no time will an AEW employee be invested personally in the same securities such
employee may have recommended to a client.

As referred to in Item 5 above, AEW or its related parties may have a financial interest in certain
partnerships or other entities managed by AEW in which certain clients of the firm are investors. In such
event, AEW will not act as investment advisor or consultant to any of the investors with respect to their
decision to invest in any such products. Each investor has made and will make an independent decision
to so invest. From time to time, in the course of its investment advisory services to other clients, AEW
or its related persons may recommend the purchase or sale by such other clients of securities
purchased, owned or sold by these entities. AEW or its related parties will not recommend or cause a
client to enter into transactions for the purpose of knowingly benefiting from the direct or indirect
securities holdings of AEW or its related parties.

15
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Item 12: Brokerage Practices

In placing securities trades with brokers or dealers, AEW’s goal is to execute purchases and sales at the
most favorable prices consistent with best execution. AEW considers several factors when selecting
brokers and dealers and the market in which a transaction is executed.

Brokerage arrangements must be approved by the Chief Compliance Officer and brokerage transactions
may only be directed to approved brokers. A list of approved brokers is maintained and updated as
necessary by the Director of Securities Operations for the AEW Securities Group (any changes require
the approval of the Chief Compliance Officer). In selecting a broker for a particular trade, the objectives
to be considered are (a) achieving the best net price and (b) achieving the best execution for the client.
Factors to be considered in achieving such objectives include, but are not limited to, the broker’s trading
expertise, timing of the transaction, trading flow, the issuer and type of security to be traded and the
size of the trade. Brokerage transactions are not required to be directed to the broker offering the
lowest commission cost, provided that the portfolio manager or trader selecting the broker believes that
the firm selected will be able to obtain the best price in connection with a particular transaction and
that the commission cost is reasonable in relation to the total quality and reliability of the brokerage
services provided by such firm (both to the applicable client account and to AEW as a whole). When a
new broker is to be selected, the trader and the Director of Securities Operations will complete a
standard broker authorization form which includes pertinent information about the brokerage firm.

This form is then sent to AEW’s Chief Compliance Officer for final approval.

AEW also maintains a list of broker/dealers affiliated with AEW. The Employee Retirement Income
Security Act imposes limitations on AEW'’s ability to purchase securities in an underwriting if an
affiliated broker-dealer is a member of the underwriting or selling syndicate. If the affiliated broker-
dealer is a member of the underwriting syndicate, a purchase from any member of the selling group
may be prohibited. Itis AEW’s policy not to trade with affiliated broker/dealers. The portfolio manager,
Director of Securities Operations and trader are responsible for consulting the procedures adopted by
clients regarding the purchase of securities in an underwriting in which an affiliated person of the client
is a member of the underwriting syndicate.

Although AEW does not directly participate in any soft dollar arrangements, AEW reserves the right to
do so in reliance on the statutory safe harbor found in Section 28(e) of the Securities Exchange Act of
1934. AEW does not, for example, permit brokers to pay for services such as computer databases,
research oriented hardware or software, quotation equipment or trade settlement services used by
AEW even though such services are permitted by Section 28(e). AEW may receive research services
incidental to its use of certain brokers, in all cases limited to the types of research contemplated by
Section 28(e). Research services provided by broker/dealers take various forms, including personal
interviews with analysts, written reports, pricing services, and meetings arranged with various sources
of information regarding particular issuers, industries, governmental policies, economic trends, and
other matters. To the extent that services of value are received by AEW, AEW may avoid expenses
which might otherwise be incurred. Such services furnished to AEW may be used in furnishing
investment advice to all of AEW’s accounts, and services received from a broker/dealer that executed
transactions for a particular account will not necessarily be used by AEW specifically in servicing that
particular account. AEW may have an incentive to select or recommend a broker based on AEW'’s
benefit in receiving research services, however, at all times, AEW seeks to achieve best execution and
will not forgo achieving best execution in favor of using a broker who might provide research services.
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Clients may instruct AEW to direct brokerage commissions to particular broker-dealers selected by the
client. Where a client has instructed AEW to direct brokerage to a particular broker-dealer, the client is
responsible for negotiating commission rates with their respective broker-dealer and, therefore, may
pay a higher commission than the lowest commission that may be obtained by AEW. In such
circumstances, the client may not be receiving best execution. Currently, all directed brokerage
arrangements are subject to most favorable execution.

When AEW determines that an investment purchase or sale opportunity in a security is appropriate and
desirable for more than one advisory account, purchase and sale orders may be executed separately or
may be combined and allocated by AEW to the participating accounts (subject to available cash
balances, investment guidelines and client restrictions). It is AEW’s policy to allocate the day’s
transactions (including any IPOs) pro-rata among the accounts with open orders for that security based
on the average price obtained that day.
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[tem 13: Review of Accounts

Each separately managed account and commingled vehicle is reviewed by AEW's Risk Management
Committee. The Risk Management Committee, which includes AEW’s CEQ, the heads of AEW’s three
business units, AEW’s general counsel, AEW’s director of research and AEW’s director of investor
relations, is responsible for reviewing investment strategy and risk across all of AEW’s business lines.

In AEW’s business groups providing investment services related to direct real estate investment, at the
start of each account or fund's fiscal year, a current status update is presented to the Risk Management
Committee along with a business plan for the coming year. At the mid-point of each year, a status
update is provided to the Risk Management Committee outlining where the account or fund is
compared to the annual business plan. Additionally, any material event being considered that was not
contemplated in an account or fund’s business plan must be approved in advance of such action.

In AEW’s business group providing investment services related to public real estate securities, each
strategy is reviewed at least annually by the Risk Management Committee.

In addition, each account or fund’s portfolio manager and accounting team also regularly monitor each
client account.

In AEW’s business groups providing investment services related to direct real estate investment, the
portfolio manager responsible for each separately managed account or commingled vehicle will review
that portfolio, its assets, its performance and the condition of the investment advisory relationship on a
regular basis and report to the client as needed. Each separately managed account and commingled
vehicle is managed by a portfolio manager, who is a senior officer of the firm and who, on a day-to-day
basis, oversees the operation and performance of portfolio assets. Under the direction of the portfolio
manager, each investment asset is managed by an asset manager or investment manager. The asset
manager reviews and reports monthly to the portfolio manager on the operational performance of each
asset, including, as appropriate, leasing status and activity, leasing terms and rental rates, tenant
delinquencies, ongoing or pending capital improvements, and opportunities to increase current income
or long-term investment value. Monthly financial operating data from each asset, including all items of
income and expense, is received and reviewed by a portfolio controller and reported to the portfolio
manager.

In AEW’s business group providing investment services related to public real estate securities, a
reconciliation to the separately managed account or commingled vehicle custodian books is performed
at least on a monthly basis. Depending on the detail of the statement(s) provided by the custodian
banks, account holdings, cash, transactions, receivables, and payables may be reconciled.
Reconciliations are done manually. The reconciliation is completed by the assistant portfolio controller
responsible for the separately managed account or commingled vehicle. The information described
above is reconciled to AEW’s books and records. Any discrepancies are brought to the attention of the
custodian bank. The output of the reconciliation process is a summary sheet that details the beginning
and ending market values for the account, as well as a listing of any reconciling items. Once completed,
the reconciliation is given to the Director of Securities Operations for final review and signoff. The
summary sheet must be initialed by both the assistant controller and VP or Director of Securities
Operations before it can be filed. Cash is reconciled on a daily basis for some of the accounts that the
Securities Group advises or sub-advises and for all global accounts. This cash sheet is faxed, emailed or
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downloaded from the custodian website to the Securities Group by a designated time each day. The
daily contact for that account is responsible for reconciling the cash and notifying the group of the daily
inflows/outflows for that day.

Clients are generally provided with quarterly and annual reports that review the status and performance
of their real estate investment portfolios, which reports may include full financial statements if
applicable. In addition, portfolio managers generally will meet or otherwise communicate with each
client no less than once per year to review portfolio performance and provide an outlook on potential
issues and opportunities that may arise in the coming period.
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Item 14: Client Referrals and Other Compensation

AEW does not receive an economic benefit by someone who is not a client for providing investment
advice or other advisory services to AEW clients.

In certain circumstances, AEW may engage third parties to solicit new investment advisory clients. AEW
may compensate affiliated companies and their directors, officers and employees who refer clients to
AEW. AEW may also pay referral fees to unaffiliated organizations or individuals, in which case AEW
would disclose the referral compensation arrangement in accordance with Rule 206(4)-3 under the
Advisers Act.

In general, a cash referral fee may not be paid to a third party who (1) is subject to a statutory
disqualification under certain provisions set forth in Section 203 of the Act, (2) may be subject to an SEC
order under Section 203(f), (3) has been convicted within the past ten years of certain felonies or
misdemeanors set forth in Sections 203(e)(2)(A)-(D) of the Act, (4) has been found by the SEC to have
engaged or been convicted of engaging in certain violative conduct set forth in Section 203(e), or (5) has
been enjoined from acting as an adviser, broker-dealer, or in certain other capacities set forth in Section
203(e)(3). AEW will not provide, directly or indirectly, payment to any third party to solicit a state or
political subdivision of a state for investment advisory services on behalf of AEW unless the third party is
a “broker” as defined in section 3(a)(4) of the Securities Exchange Act of 1934 or a “dealer” as defined in
section 3(a)(5) of that Act that is registered with the Securities Exchange Commission, and is a member
of a national securities association registered under the Securities Exchange Act. Any prospective
solicitor must represent in writing that it meets each of these requirements, and AEW may not engage
the services of a solicitor with respect to which it has actual knowledge that these representations are
untrue. If it is determined that a cash referral payment to a solicitor is appropriate, such payment may
only be made pursuant to a written solicitation agreement that satisfies the requirements of Rule
206(4)-3 under the Act.

AEW may also compensate its personnel or officers from time to time for referrals of clients to AEW.

This may be done in accordance with a specific formula or may be one of several factors taken into
account in setting annual compensation amounts.
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Item 15: Custody

AEW maintains policies and procedures to comply with the requirements of Rule 206(4)-2 of the
Advisers Act (the “Custody Rule”).

Generally, most of AEW’s clients with separately managed accounts engage custodians directly to
maintain custody of their funds and securities and therefore AEW generally does not have custody of
securities in these accounts. Custody of client securities and funds held in commingled vehicles is
generally held with a qualified custodian, subject to an annual independent audit and will generally
meet the requirements of an exception to the Custody Rule.

In some instances custodians, or transfer agents or account administrators, may deliver account
statements directly to each client. In those instances, clients should carefully review those statements
and, to the extent AEW also delivers statements to such clients, compare the AEW statement to the
statement of the custodian or other administrator.
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[tem 16: Investment Discretion

AEW accepts discretionary authority to manage assets on behalf of client. In general, discretionary
investment advisory services are provided by AEW through separately managed accounts pursuant to an
investment advisory contract which sets forth the parties’ responsibilities and AEW’s authority over the
client’s account. Each investment advisory contract is specifically negotiated to meet the investment
objectives of the particular client and incorporates both investment guidelines and detailed fee
schedules. Client investment guidelines vary and may include, but are not limited to, diversification
requirements, benchmark deviation, concentration limits, restrictions prohibiting purchase of certain
securities or making investments in certain countries or markets, and prohibiting certain investment
strategies or techniques.

Additionally, AEW offers private commingled vehicles, which are managed on a discretionary basis by
AEW pursuant to the terms of the offering and subscription documentation for each vehicle. These
documents are provided to each client prior to the client’s investment, which investment is evidenced
by a written subscription agreement or other written agreement.

22



AEW Capital Management, L.P. Part 2 of Form ADV as of March 31, 2013

Item 17: Voting Client Securities

AEW does have, and will accept, proxy voting authority on behalf of our clients. The following is a
summary of the policies and procedures used by AEW in voting proxies relating to securities held on
behalf of its clients for which it has voting authority.

In general, if AEW believes that a company’s management and board have interests sufficiently aligned
with those of our client, we will vote in favor of board-approved proposals. More specifically, we seek
to ensure that the board of directors of a company is sufficiently aligned with security holders’ interests
and provides proper oversight of the company’s management. In many cases, this may be best
accomplished by having a majority of independent board members. Although we will examine board
member elections on a case-by-case basis, we will generally vote for the election of directors that would
result in a board comprised of a majority of independent directors.

Because of the enormous variety and complexity of transactions that are presented to shareholders
(such as mergers, acquisitions, re-incorporations, adoptions of anti-takeover measures, changes to
capital structures and executive compensation plans, among others), and the variety of industries,
companies and market cycles involved, it is extremely difficult to foresee exactly what actions would be
in the best interests of our clients in all circumstances. Moreover, voting on such proposals involves
considerations unique to each transaction. Accordingly, we will take a case-by-case approach to voting
on proposals presenting these transactions.

Clients can direct AEW’s vote in a particular solicitation for their account, but for the most part, our
clients either give us full authority to vote in accordance with our policies and procedures or choose to
vote securities themselves (or delegate voting to another person or entity). If a client were to make an
exception to this rule, AEW would document the client’s direction, outlining the vote recommendation
for their account and an explanation as to why they want to vote in that particular manner. AEW
currently manages accounts for some clients with respect to which they have provided standing
instructions on how AEW should vote on specific issues.

In reference to conflicts of interest, we have established procedures to help us resolve conflicts of
interest that might arise when voting proxies for our clients. These procedures provide that AEW’s Chief
Compliance Officer will examine conflicts of interests of which we are aware and seek to resolve such
conflicts in the best interests of our clients, irrespective of any such conflict.

AEW advisory clients may obtain a copy of our Proxy Voting Policies and Procedures or their account's
voting record upon request.
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[tem 18: Financial Information

A. AEW does not require or solicit prepayment of fees.

B. AEW confirms that there is no financial condition that would be reasonably likely to impair its ability
to meet contractual commitments to clients.

C. AEW has not been the subject of bankruptcy petition at any time during the past ten years.
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Michael ]J. Acton

AEW Capital Management, L.P.

Two Seaport Lane
Boston, MA 02210
617-261-9000

As of March 31,2013

This brochure supplement provides information about Michael J. Acton that supplements the AEW
Capital Management, L.P. brochure. You should have received a copy of that brochure (Part 2 of
Form ADV). Please contact James J. Finnegan, AEW’s General Counsel, if you did not receive AEW’s
brochure or if you have any questions about the contents of this supplement.

Item 2: Educational Background and Business Experience

Michael ]. Acton was born in 1963. Mr. Acton is a Managing Director and Director of Research at AEW.
Mr. Acton joined AEW in 1990. Mr. Acton is a member of AEW’s Investment Committee, Risk
Management Committee and Management Committee. He is a graduate of Bates College (B.A. 1985) and
holds the designation of Chartered Financial Analyst. The CFA Program is a self directed graduate level
program of study designed to develop effective investment professionals by teaching basic concepts and
principles in 10 major topic areas representing core knowledge, skills and competencies generally
accepted and applied by investment professionals throughout the world. The CFA Program is comprised
of 3 levels - and one must pass each level sequentially and fulfill other requirements of the program
before earning the right to use the CFA designation.

Item 3: Disciplinary Information

There are no legal or disciplinary events material to a client’s or prospective client’s evaluation of Mr.
Acton.

Item 4: Other Business Activities

There are no other business relationships to report.

Item 5: Additional Compensation

There is no additional compensation to report for Mr. Acton.
Item 6: Supervision

Mr. Acton is a member of AEW’s Management Committee, Investment Committee and Risk Management
Committee and it is in this capacity that Mr. Acton formulates investment advice, has discretionary
authority over a client’s assets and has direct client contact. Mr. Acton does not provide any investment
advice or make investment decisions unilaterally. AEW is managed by an eight-member Management



Committee, which includes the senior members of each of the firm’s business units and is responsible for
AEW’s strategic direction and for managing the firm’s resources across investment disciplines. AEW’s
Risk Management Committee is responsible for reviewing and approving investment strategy and risk
across all of AEW’s business lines. Asset level business plans along with consolidated portfolio level
business plans are reviewed and approved by the Risk Management Committee. Finally, AEW’s
Investment Committee reviews all proposed investments in private real estate and the Committee’s
unanimous approval is required for the execution of any transaction. In general, the Investment
Committee meets at least twice to review each new acquisition. The preliminary meeting is the
introduction of a new investment where guidance and feedback is given from the committee. Final
investment committee is the forum to present final underwriting, due diligence conclusions and to secure
approval to acquire the asset.
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Marc L. Davidson

AEW Capital Management, L.P.

Two Seaport Lane
Boston, MA 02210
617-261-9000

As of March 31,2013

This brochure supplement provides information about Marc L. Davidson that supplements the
AEW Capital Management, L.P. brochure. You should have received a copy of that brochure (Part 2
of Form ADV). Please contact James J. Finnegan, AEW’s General Counsel, if you did not receive
AEW’s brochure or if you have any questions about the contents of this supplement.

Item 2: Educational Background and Business Experience

Marc L. Davidson was born in 1959. Mr. Davidson is a Managing Director and the head of the AEW
Partners Fund Group, overseeing the funds’ resources and strategic direction. Mr. Davidson joined AEW
in 1995 as Assistant Portfolio Manager for the AEW Partners Funds and became Portfolio Manager for the
funds in 2003. Mr. Davidson is a member of AEW’s Investment Committee, Risk Management Committee
and Management Committee. He is a graduate of Bentley College (B.A. 1981).

Item 3: Disciplinary Information

There are no legal or disciplinary events material to a client’s or prospective client’s evaluation of Mr.
Davidson.

Item 4: Other Business Activities

There are no other business relationships to report.

Item 5: Additional Compensation

There is no additional compensation to report for Mr. Davidson.
Item 6: Supervision

Mr. Davidson is the portfolio manager for the AEW Partners Funds and is a member of AEW’s
Management Committee, Investment Committee and Risk Management Committee and it is in this
capacity that Mr. Davidson formulates investment advice, has discretionary authority over a client’s
assets and has direct client contact. Mr. Davidson does not provide any investment advice or make
investment decisions unilaterally. AEW is managed by an eight-member Management Committee, which
includes the senior members of each of the firm’s business units and is responsible for AEW’s strategic
direction and for managing the firm’s resources across investment disciplines. AEW’s Risk Management
Committee is responsible for reviewing and approving investment strategy and risk across all of AEW’s



business lines. Asset level business plans along with consolidated portfolio level business plans are
reviewed and approved by the Risk Management Committee. Finally, AEW’s Investment Committee
reviews all proposed investments in private real estate and the Committee’s unanimous approval is
required for the execution of any transaction. In general, the Investment Committee meets at least twice
to review each new acquisition. The preliminary meeting is the introduction of a new investment where
guidance and feedback is given from the committee. Final investment committee is the forum to present
final underwriting, due diligence conclusions and to secure approval to acquire the asset.
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James J. Finnegan

AEW Capital Management, L.P.

Two Seaport Lane
Boston, MA 02210
617-261-9000

As of March 31,2013

This brochure supplement provides information about James J. Finnegan that supplements the
AEW Capital Management, L.P. brochure. You should have received a copy of that brochure (Part 2
of Form ADV). Please contact James J. Finnegan, AEW’s General Counsel, if you did not receive
AEW’s brochure or if you have any questions about the contents of this supplement.

Item 2: Educational Background and Business Experience

James J. Finnegan was born in 1960. Mr. Finnegan is a Managing Director and AEW’s General Counsel.
Mr. Finnegan joined AEW in 1993 and has been actively involved in various aspects of AEW’s investment
activities, including the creation and implementation of real estate investment and portfolio management
strategies for institutional investors. Mr. Finnegan is a member of AEW’s Investment Committee, Risk
Management Committee and Management Committee. He is a graduate of the University of Vermont (B.A.
1982) and Fordham University School of Law (].D. 1985).

Item 3: Disciplinary Information

There are no legal or disciplinary events material to a client’s or prospective client’s evaluation of Mr.
Finnegan.

Item 4: Other Business Activities

There are no other business relationships to report.

Item 5: Additional Compensation

There is no additional compensation to report for Mr. Finnegan.
Item 6: Supervision

Mr. Finnegan is a member of AEW’s Management Committee, Investment Committee and Risk
Management Committee and it is in this capacity that Mr. Finnegan formulates investment advice, has
discretionary authority over a client’s assets and has direct client contact. Mr. Finnegan does not provide
any investment advice or make investment decisions unilaterally. AEW is managed by an eight-member
Management Committee, which includes the senior members of each of the firm’s business units and is
responsible for AEW’s strategic direction and for managing the firm’s resources across investment
disciplines. AEW’s Risk Management Committee is responsible for reviewing and approving investment



strategy and risk across all of AEW’s business lines. Asset level business plans along with consolidated
portfolio level business plans are reviewed and approved by the Risk Management Committee. Finally,
AEW’s Investment Committee reviews all proposed investments in private real estate and the
Committee’s unanimous approval is required for the execution of any transaction. In general, the
Investment Committee meets at least twice to review each new acquisition. The preliminary meeting is
the introduction of a new investment where guidance and feedback is given from the committee. Final
investment committee is the forum to present final underwriting, due diligence conclusions and to secure
approval to acquire the asset.
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Jeffrey D. Furber

AEW Capital Management, L.P.

Two Seaport Lane
Boston, MA 02210
617-261-9000

As of March 31,2013

This brochure supplement provides information about Jeffrey D. Furber that supplements the
AEW Capital Management, L.P. brochure. You should have received a copy of that brochure (Part 2
of Form ADV). Please contact James J. Finnegan, AEW’s General Counsel, if you did not receive
AEW’s brochure or if you have any questions about the contents of this supplement.

Item 2: Educational Background and Business Experience

Jeffrey D. Furber was born in 1958. Mr. Furber is AEW’s Chief Executive Officer and a Managing Director.
Mr. Furber joined AEW in 1997 and is a member of AEW’s Investment Committee, Risk Management
Committee and the chair of the Management Committee, responsible for AEW’s strategic direction and
managing the firm’s resources. He is a graduate of Dartmouth College (B.A. 1980) and Harvard Business
School (MBA 1984).

Item 3: Disciplinary Information

There are no legal or disciplinary events material to a client’s or prospective client’s evaluation of Mr.
Furber.

Item 4: Other Business Activities

Mr. Furber serves on the Board of Directors of The Howard Hughes Corporation and STAG Industrial, Inc.
This activity does not create a material conflict of interest with AEW or any AEW clients.

Item 5: Additional Compensation
There is no additional compensation to report for Mr. Furber.
Item 6: Supervision

Mr. Furber is a member of AEW’s Management Committee, Investment Committee and Risk Management
Committee and it is in this capacity that Mr. Furber formulates investment advice, has discretionary
authority over a client’s assets and has direct client contact. Mr. Furber does not provide any investment
advice or make investment decisions unilaterally. AEW is managed by an eight-member Management
Committee, which includes the senior members of each of the firm’s business units and is responsible for
AEW’s strategic direction and for managing the firm’s resources across investment disciplines. AEW’s
Risk Management Committee is responsible for reviewing and approving investment strategy and risk



across all of AEW’s business lines. Asset level business plans along with consolidated portfolio level
business plans are reviewed and approved by the Risk Management Committee. Finally, AEW’s
Investment Committee reviews all proposed investments in private real estate and the Committee’s
unanimous approval is required for the execution of any transaction. In general, the Investment
Committee meets at least twice to review each new acquisition. The preliminary meeting is the
introduction of a new investment where guidance and feedback is given from the committee. Final
investment committee is the forum to present final underwriting, due diligence conclusions and to secure
approval to acquire the asset.
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Pamela J. Herbst

AEW Capital Management, L.P.
Two Seaport Lane
Boston, MA 02210

617-261-9000

As of March 31,2013

This brochure supplement provides information about Pamela J. Herbst that supplements the
AEW Capital Management, L.P. brochure. You should have received a copy of that brochure (Part 2
of Form ADV). Please contact James ]. Finnegan, AEW’s General Counsel, if you did not receive
AEW’s brochure or if you have any questions about the contents of this supplement.

Item 2: Educational Background and Business Experience

Pamela ]J. Herbst was born in 1955. Ms. Herbst is a Managing Director and the head of the AEW Direct
Investment Group, overseeing the firm’s investment activities on behalf of core and value-added clients.
Ms. Herbst joined AEW in 1981 and is a member of AEW’s Investment Committee, Risk Management
Committee and Management Committee. She is a graduate of the University of Massachusetts (B.A. 1977)
and Boston University (MBA 1982).

Item 3: Disciplinary Information

There are no legal or disciplinary events material to a client’s or prospective client’s evaluation of Ms.
Herbst.

Item 4: Other Business Activities

There are no other business relationships to report.

Item 5: Additional Compensation

There is no additional compensation to report for Ms. Herbst.

Item 6: Supervision

Ms. Herbst is the head of AEW’s Direct Investment Group and is a member of AEW’s Management
Committee, Investment Committee and Risk Management Committee and it is in this capacity that Ms.
Herbst formulates investment advice, has discretionary authority over a client’s assets and has direct
client contact. Ms. Herbst does not provide any investment advice or make investment decisions
unilaterally. AEW is managed by an eight-member Management Committee, which includes the senior
members of each of the firm’s business units and is responsible for AEW’s strategic direction and for
managing the firm’s resources across investment disciplines. AEW’s Risk Management Committee is
responsible for reviewing and approving investment strategy and risk across all of AEW’s business lines.
Asset level business plans along with consolidated portfolio level business plans are reviewed and



approved by the Risk Management Committee. Finally, AEW’s Investment Committee reviews all
proposed investments in private real estate and the Committee’s unanimous approval is required for the
execution of any transaction. In general, the Investment Committee meets at least twice to review each
new acquisition. The preliminary meeting is the introduction of a new investment where guidance and
feedback is given from the committee. Final investment committee is the forum to present final
underwriting, due diligence conclusions and to secure approval to acquire the asset.
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Robert . Plumb

AEW Capital Management, L.P.
Two Seaport Lane
Boston, MA 02210

617-261-9000

As of March 31,2013

This brochure supplement provides information about Robert J. Plumb that supplements the AEW
Capital Management, L.P. brochure. You should have received a copy of that brochure (Part 2 of
Form ADV). Please contact James J. Finnegan, AEW’s General Counsel, if you did not receive AEW’s
brochure or if you have any questions about the contents of this supplement.

Item 2: Educational Background and Business Experience

Robert ]J. Plumb was born in 1957. Mr. Plumb is a Managing Director and the head of the AEW Direct
Investment acquisitions team, overseeing sourcing, negotiating, underwriting and closing investment
opportunities for AEW’s core and value added clients. Mr. Plumb joined AEW in 1989 and is a member of
AEW’s Investment Committee, Risk Management Committee and Management Committee. He is a
graduate of Trinity College (B.A. 1980) and Columbia University (M.S. 1987).

Item 3: Disciplinary Information

There are no legal or disciplinary events material to a client’s or prospective client’s evaluation of Mr.
Plumb.

Item 4: Other Business Activities

There are no other business relationships to report.

Item 5: Additional Compensation

There is no additional compensation to report for Mr. Plumb.

Item 6: Supervision

Mr. Plumb is the head of the AEW Direct Investment acquisitions team and is a member of AEW’s
Management Committee, Investment Committee and Risk Management Committee and it is in this
capacity that Mr. Plumb formulates investment advice, has discretionary authority over a client’s assets
and has direct client contact. Mr. Plumb does not provide any investment advice or make investment
decisions unilaterally. AEW is managed by an eight-member Management Committee, which includes the
senior members of each of the firm’s business units and is responsible for AEW’s strategic direction and
for managing the firm'’s resources across investment disciplines. AEW’s Risk Management Committee is
responsible for reviewing and approving investment strategy and risk across all of AEW’s business lines.
Asset level business plans along with consolidated portfolio level business plans are reviewed and



approved by the Risk Management Committee. Finally, AEW’s Investment Committee reviews all
proposed investments in private real estate and the Committee’s unanimous approval is required for the
execution of any transaction. In general, the Investment Committee meets at least twice to review each
new acquisition. The preliminary meeting is the introduction of a new investment where guidance and
feedback is given from the committee. Final investment committee is the forum to present final
underwriting, due diligence conclusions and to secure approval to acquire the asset.
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Matthew A. Troxell

AEW Capital Management, L.P.
Two Seaport Lane
Boston, MA 02210

617-261-9000

As of March 31,2013

This brochure supplement provides information about Matthew A. Troxell that supplements the
AEW Capital Management, L.P. brochure. You should have received a copy of that brochure (Part 2
of Form ADV). Please contact James J. Finnegan, AEW’s General Counsel, if you did not receive
AEW’s brochure or if you have any questions about the contents of this supplement.

Item 2: Educational Background and Business Experience

Matthew A. Troxell was born in 1958. Mr. Troxell is a Managing Director and the head of the AEW Real
Estate Securities Group, overseeing the firm’s investment activities on behalf of clients investing in real
estate securities. Mr. Troxell joined AEW in 1994 and is a member of AEW’s Risk Management Committee
and Management Committee. He is a graduate of Tufts University (B.A. 1980) and holds the designation
of Chartered Financial Analyst. The CFA Program is a self directed graduate level program of study
designed to develop effective investment professionals by teaching basic concepts and principles in 10
major topic areas representing core knowledge, skills and competencies generally accepted and applied
by investment professionals throughout the world. The CFA Program is comprised of 3 levels - and one
must pass each level sequentially and fulfill other requirements of the program before earning the right to
use the CFA designation.

Item 3: Disciplinary Information

There are no legal or disciplinary events material to a client’s or prospective client’s evaluation of Mr.
Troxell.

Item 4: Other Business Activities

There are no other business relationships to report.

Item 5: Additional Compensation

There is no additional compensation to report for Mr. Troxell.

Item 6: Supervision

Mr. Troxell is the senior portfolio manager for the AEW Real Estate Securities Group and is a member of
AEW’s Management Committee and Risk Management Committee and it is in this capacity that Mr. Troxell
formulates investment advice, has discretionary authority over a client’s assets and has direct client
contact. AEW is managed by an eight-member Management Committee, which includes the senior



members of each of the firm’s business units and is responsible for AEW’s strategic direction and for
managing the firm’s resources across investment disciplines. AEW’s Risk Management Committee is
responsible for reviewing and approving investment strategy and risk across all of AEW’s business lines.
Asset level business plans along with consolidated portfolio level business plans are reviewed and
approved by the Risk Management Committee.
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As of June 1, 2012

Our Commitment to Privacy

AEW is committed to maintaining the confidentiality, integrity, and security of non-public
information in our control regarding our Clients (“Client Information”). This Privacy Policy
describes what AEW does to keep Client Information private and secure, and how we manage
that information.

How and Why We Collect Information From Our Clients:

In the ordinary course of business, we may collect and use Client Information with respect to our
advisory relationship(s) involving our clients. These business purposes may include offering
products or services or evaluating a request for products or services, administering such products
or services, and processing transactions on behalf of clients. We treat Client Information in a
confidential manner. AEW does not sell Client Information to any third party service providers.

We collect client information from the following sources:

e (lient Intake Process - Information we receive from clients (or third parties authorized by
the client to provide information) in investment management agreements, subscription
agreements or other forms, which may include the client’s name and address, social
security or tax identification number, total assets and other information.

e (lient History - Information about client transactions with AEW including transactional
activity and balances in accounts with us.

How We Use Client Information:
AEW employees are required to protect the confidentiality of Client Information. We maintain
physical, electronic and procedural safeguards, as appropriate, to protect Client Information.

As stated above, AEW does not sell Client Information to any third parties. Consistent with the
foregoing, AEW may disclose Client Information when we believe it necessary for the conduct of
our business, when directed by the client to do so or where disclosure is required by law. For
example, Client Information may be disclosed to others to enable them to provide business
services for us such as, performing general administrative activities for us and assisting us in
processing a transaction on behalf of a client. Client Information may also be disclosed for audit
or research purposes. AEW requires that third parties who have access to Client Information treat
that information as confidential and not use it for any other purpose than to carry out the services
they are performing for AEW.

Keeping Clients Informed:

If you have any questions regarding AEW’s policies and procedures involving Client Information,
please feel free to contact your account representative. As required by federal law, we will notify
clients of AEW’s Privacy Policy annually. We reserve the right to modify this policy as permitted
by law at any time.
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the trading activity against those securities listed on the Watch List to ensure no
conflicts exist.

AEW is part of a large organization where there are a number of firms under common
control. From time to time, it may be necessary to place securities on a “Restricted
List”. When a company is placed on the Restricted List, employees of the Firm (or any
member of the Family/Household employee) may not trade in the securities or other
instruments of the company, either for their own account or for the account of any of
the funds or clients of the Firm, absent authorization from the Chief Compliance
Officer, until that company is removed from the Restricted List. If it is determined
necessary, the Chief Compliance Officer will direct that restrictions against trading the
securities on the Restricted List be entered into AEW’s trading system.

7. PROXY VOTING AND RELATED MATTERS

The goal of AEW’s proxy voting policies and procedures is to provide guidance in
voting proxies and responding to other shareholder solicitations. These guidelines are
not exhaustive and do not include all potential voting issues. Moreover, the
Department of Labor (the “DOL”) has made it clear that, under ERISA, a proxy voting
policy should be in place for recurring issues and that non-routine issues should be
addressed by consistent criteria. This means that company-specific analysis should
be performed and that automatic voting procedures are not generally appropriate or
acceptable. Proxy voting decisions should be handled on a case-by-case basis.

(a)Proxy Voting. The following policies and procedures should generally be followed
when voting proxies:

e There should be a clear delineation of voting responsibilities between AEW and
the client. For each account, the applicable investment management agreement
should specify whether, and in what instances, voting is the responsibility of the
client or AEW.

e AEW should take reasonable steps under the circumstances to assure that AEW
has received all of the proxies for which it has voting authority.

e When voting proxies AEW should act prudently, solely in the best interest of its
clients, and for the exclusive purpose of maximizing value to its clients. AEW
should consider those factors that would affect the value of its clients’
investments and should not, unless specifically directed to do so by a client,
consider unrelated objectives, such as social considerations.

e There may be instances where AEW may abstain from voting. These instances
will typically occur when there are “Share Blocking” restrictions in place in a
given country (typically in Europe). Share Blocking requires the owner of record
to tender their shares for a specific period of time (1day to 1week) while the
proxy is finalized. During this time, the owner of record is restricted from selling
any of the shares tendered until the Share Blocking period has ended.
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e If AEW believes that the company’s management and board have interests
sufficiently aligned with those of the clients, AEW may vote in favor of proposals
recommended by the company’s board.

o AEW subscribes for services from Glass Lewis & Co. (“Glass Lewis”). Glass
Lewis provides research, analysis and voting recommendations as well as
reporting relating to proxy voting. To the extent not inconsistent with the
general principles set forth above or the specific matters identified below, AEW
will generally vote in accordance with the Glass Lewis Policy Voting Guidelines.
A full copy of the Glass Lewis Policy Guidelines is available upon request.

e Finally, if a client has specific proxy voting guidelines, AEW will, at the written
request of the client, vote in accordance with the client’s guidelines; provided
that such guidelines are not inconsistent with AEW’s obligations under ERISA or
other applicable laws.

AEW’s advisory clients” account voting records are available upon request.

(b) Voting Guidelines — Specific Matters Submitted to Shareholders
Corporate Governance and Structure

e Board of Directors/Trustees
AEW seeks to ensure that the board of directors of a company is sufficiently
aligned with security holders” interests and provides proper oversight of the
company’s management. In many cases, this may be best accomplished by
having a majority of independent board members. Although we will examine
board member elections on a case-by-case basis, we will generally vote for the
election of directors that would result in a board compromised of a majority of
independent directors. In addition, key board committees should generally be
comprised of at least a majority of independent board members. For all other
votes regarding boards of directors, we will vote on a case-by-case basis.

e Merger Acquisitions, Reincorporation and Other Transactions
Companies may ask their shareholders to vote on a variety of different types of
transactions, including mergers, acquisitions, re-incorporations and
reorganizations involving business combinations, liquidations and the sale of all
or substantially all of a company’s assets. Voting on such proposals involves
considerations unique to each transaction. Therefore, our vote on proposals to
effect these types of transactions will be determined on a case-by-case basis.

o Anti-Takeover Measures and Shareholder Voting Rights
Certain proxy proposals seek to hinder the ability of an outside party to take
control or buy a certain percentage of the stock of a company without the
approval of management or the board. Such proposals include the adoption of a
shareholder rights plan, requiring supermajority voting on particular issues,
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