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Clarion Calls:
Beyond the Ticker - Private vs. Public REITs

Which Real Estate Investment Trust (REIT) is Right for You?

QUARTERLY TOTAL RETURNS PRIVATE REITS VS. PUBLIC REITS
What You Need to Know .
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Private REITs - Strategic Investments, Newly Accessible and Provide Diversification Benefits

) Diversification: Investments are made across property types and regions, offering low correlations, to
stocks, bonds, and publicly traded REITs.

> Income-driven with potential for more stable returns: Historically, private REITs have provided a higher
current income and lower volatility.

2 Long-term investment horizon: llliquidity provides the opportunity for a potential return premium.

> Independent valuation: Shares are priced using third-party appraisals based on market comparables
and data, keeping the fund aligned with the net asset value (NAV) of its underlying properties.

Public REITs - Tactical Investments, Easily Accessible but With More Volatility

> Limited diversification: Typically focused on a single property type.
> High volatility: Prices are influenced by market sentiment and are highly correlated to stocks.
> Short-term investors: Market timing plays a critical role in investment performance.

) Access: Liquid and traded on the stock exchange.

Source: Clarion Partners Global Research, NCREIF, S&P, Bloomberg, 2Q25. Private Real Estate = Expanded NPI. Expanded NPI includes all NPI properties and all qualified
alternative assets. Alternative assets include storage, senior housing, others (including data centers and parking). Publicly Traded Real Estate = NAREIT All Equity REIT Index.
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underlying assumptions and these views are subject to change based on market and other conditions and may differ from other portfolio managers or of the firm as a whole.

The information provided in this material is not intended as a complete analysis of every material fact regarding any country, region or market. There is no assurance that any
prediction, projection or forecast on the economy, stock market, bond market or the economic trends of the markets will be realized. The value of investments and the income from
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All investments involve risks, including possible loss of principal.

Any research and analysis contained in this material has been procured by Franklin Templeton for its own purposes and may be acted upon in that connection and, as such, is
provided to you incidentally. Data from third party sources may have been used in the preparation of this material and Franklin Templeton (“FT”) has not independently verified,
validated or audited such data. Although information has been obtained from sources that Franklin Templeton believes to be reliable, no guarantee can be given as to its accuracy
and such information may be incomplete or condensed and may be subject to change at any time without notice. The mention of any individual securities should neither constitute
nor be construed as a recommendation to purchase, hold or sell any securities, and the information provided regarding such individual securities (if any) is not a sufficient basis
upon which to make an investment decision. FT accepts no liability whatsoever for any loss arising from use of this information and reliance upon the comments, opinions and
analyses in the material is at the sole discretion of the user.

Franklin Templeton has environmental, social and governance (ESG) capabilities; however, not all strategies or products for a strategy consider “ESG” as part of their investment
process.

Products, services and information may not be available in all jurisdictions and are offered outside the U.S. by other FT affiliates and/or their distributors as local laws and
regulation permits. Please consult your own financial professional or Franklin Templeton institutional contact for further information on availability of products and services in your
jurisdiction.

Brazil: Issued by Franklin Templeton Investimentos (Brasil) Ltda., authorized to render investment management services by CVM per Declaratory Act n. 6.534, issued on October
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