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AGENDA

» Macroeconomic Update
» Scot Bommarito

» Updated Vacation/Investment Home Data
» Caroline Flax Ganz

» Sports-Venue Real Estate Development Tracker
» Alex Shaia

» Interactive Attainable Housing Tool
» Dana Schoewe

> Q&A
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MACROECONOMIC UPDATE
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MARCH EMPLOYMENT GROWTH SURPRISED ON THE UPSIDE AT 300K
Average Monthly Employment Growth Was Elevated at Nearly 280K in 1Q, Exceeding the Twelve-month Average
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Data are as of March 2024.
Source: U.S. Bureau of Labor Statistics; Federal Reserve Bank of St. Louis; Oxford Economics
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HEADLINE INFLATION ROSE TO 3.5% IN MARCH, CORE HELD STEADY AT 3.8%
Both All ltems and Core CPI Accelerated Through Q1 and Totaled Annualized Rates of 4.6% and 4.5%, Respectively
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THE FED HELD RATES STEADY IN MID-MARCH AMID CONTINUED STRENGTH
Markets Now Expect Only Two Rate Cuts in 2024 with the First Cut Coming in September

Federal Funds Rate Probability Distributions:
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UPDATED RCLCO 2023 VACATION/INVESTMENT HOME SURVEY
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RCLCO 2023 VACATION/INVESTMENT HOME SURVEY

Demographics

Household Income Distribution
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Summary of Primary Home Markets for Respondents
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RCLCO 2023 VACATION/INVESTMENT HOME SURVEY

Summary For Respondents Who Preferred City Locations

Location Preference by Age Length of Stay
Longer stays (multiple weeks, or months) 32.9%
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RCLCO 2023 VACATION/INVESTMENT HOME SURVEY

Summary For Respondents Who Preferred City Locations

Rental Investment Investment Potential

= Maybe, expect to retain/grow value
and for income to cover costs

= m No, financial benefit is not a
. primary driver in the purchase

Definitely, major ~ To some degree, dont Haven'tdecided ~ No - do not plan to
justification for expect it to offset all rent out Yes, | expect the property to
purchase costs appreciate meaningfully, and/or to
generate meaningful income

3.2%

Property Type

19.6% 16.5% 22.2%

Medium/large detached home (1,500 Custom building lot Small detached cottage (< 1,500 SF)  Townhouse/attached unit, separate Multifamily Condo - shared entry/lobby
SF+) entry
mmm Preferred Type = \Would Consider Would Not Consider ~ —e—Wtd. Average
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RCLCO 2023 VACATION/INVESTMENT HOME SURVEY

Summary For Respondents Who Preferred Mountain Location

Activity Preferences
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RCLCO 2023 VACATION/INVESTMENT HOME SURVEY

Summary For Respondents \WWho Would Be Interested In Branded Residences

Value of Branded Residential Frequency of Use

Use it more than half the year 5.5%

Use it 4-6 months a year 18.7%
Use it 2-3 months a year 32.5%
Use it 2-4 weeks a year 33.8%
Investment Security  Prestige & Exclusivity Better Service Package Name Recognition & Use it less than 2 weeks a year 9.5%

Quality Assurance
mmm \/ery Important mmm Somewhat Important - Not Important==Wtd. Average
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RCLCO 2023 VACATION/INVESTMENT HOME SURVEY

Rental Investment for Branded Residences Rental Investment for Mountain Location

m Definitely, major justification for

m Definitely, major justification
purchase

for purchase

m To some degree, don’t expect it to
offset all costs

m To some degree, don't
expect it to offset all costs

® Haven't decided m Haven't decided

No — do not plan to rent out

No — do not plan to rent out
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RCLCO 2023 VACATION/INVESTMENT HOME SURVEY
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RCLCO 2023 VACATION/INVESTMENT HOME SURVEY - COMING SOON!

2023 VACATION/INVESTMENT
HOME SURVEY REPORT:

AN OVERVIEW OF THE VACATION/INVESTMENT HOME
MARKET AND OWNER/BUYER PREFERENCES

EEEEEEEEEEEEEEEEEEEE
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SPORTS-VENUE REAL ESTATE DEVELOPMENT TRACKER
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SPORTS-ANCHORED DEVELOPMENT TRACKER
3 Compelling Trends

1. Major League Baseball Leads the Pack
2. Future Growth of Soccer

3. Increased Team & Ownership Involvement

. RCLCO Sports Venue-Anchored Development Tracker
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EXISTING VENUE-ANCHORED DEVELOPMENTS

Venue-anchored Development Projects Located Throughout the Country
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MAJOR LEAGUE BASEBALL
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Camden Yards; Baltimore Orioles Capitol Riverfront; Washington Nationals Ballpark Village; St. Louis Cardinals
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MAJOR LEAGUE BASEBALL - EVOLUTION OF BALLPARK DISTRICTS
Neighborhood Around Petco Park Has Seen Rapid Growth — Both Team-affiliated Developments & Private Projects

Petco Park 2004 Petco Park 2024

RG |_ B U Image Source: Populous
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FUTURE MAJOR LEAGUE VENUE-ANCHORED DEVELOPMENTS

Significant Pipeline of Under Construction & Planned Venues Coming Across the Country
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GROWTH OF SOCCER-SPECIFIC STADIUMS

Weidner Field:
Colorado Springs, CO (USL)
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INCREASED OWNERSHIP INVOLVEMENT

Owners See Significant Opportunity For Improved Gameday Experiences As Well As Diversification & Control Of
Revenue Streams

Share of Venue-Anchored Developments with Team/Owner Involvement

90%
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60% \RA 67% 67% 67%
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50% 50%
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)
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NBA/NHL Total
. m % of Existing Development Where Team/Owner is Involved
i LD L N A % of Planned Development Where Team/Owner is Involved
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INTERACTIVE ATTAINABLE HOUSING TOOL
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HOME ATTTAINABILIFY INDEX- 2024 RELEASE
D RINGS YOU NEED 10 KNOW

b

Terwnllger Center Adafh Ducker
CEO, RCLCO

for Housing aducker@rclco.com



mailto:dschoewe@rclco.com

HOME ATTAINABILITY INDEX
ULl and RCLCO Collaboration

Goal: EASIER ACCESS to housing data IN EVERY CORNER OF ULI

More tools

» Excel Tool

» Interactive Report

» Interactive Mapping Data Tool (Shiny Web App)

MORE DETAILS

» More data

» Down to the local level
» Better visualization
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FIVE THINGS YOU NEED TO KNOW:

Key Takeaways

Housing production rates falling behind
Western and Northeastern markets are most expensive for renters and for owners
Workforce access to housing is growing worse

Racial inequality present in nearly every market, with nuanced story

o khoob-~

Cost/commute trade-off particularly difficult

RG I- B U RCLCO Monthly Webinar | April 11,2024 | 28

REAL ESTATE CONSULTING



HOUSING UNDER PRODUCTION
Tampa Doing Better Than Some Markets, But Still Under-producing

Household Growth vs. Housing Production
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1. HOUSING PRODUCTION
How Do Florida Cities Stack Up?

Housing Permits Issued as Percentage of Housing Stock (2013-2022)
3.0%

2.5%
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0.5%
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FL
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1. WHERE IS TAMPA’'S HOUSING PRODUCTION HAPPENING?
And to Southeast
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2. HOUSING COSTS

It Is Also Expensive to Rent

Percentage of Homes Affordable to Buy (80% AMI) Percentage of Affordable Rentals (80% AMI)
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10% 33% M 31% I 30%
’ 10%
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2. HOUSING COSTS
Mid-western Markets Are the Most Affordable

$87,700 — 165,840
$165,840 — 195,800
$195,800 — 250,800
$250,800 — 337,440
$337,440 — 1,282,400

Leaflet | € OpenStreetMap, ODbBL
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2. HOUSING COSTS
Still Significant Variation By Market — Market Specific Look Helps Reveal More Affluent Neighborhoods
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3. WORKFORCE ACCESS TO HOUSING

Income Catego Occupations with Wages Typically in This Income Categ Median Annual Wage
Childcare Workers $27,670
Home Health and Personal Care Aides $28,170
Waiters and Waitresses $28,275
<$35,000/year Maids and Housekeeping Cleaners $28,750
Retail Salespersons $29,315
Janitors and Cleaners, except Maids and Housekeeping Cleaners $30,135
Security Guards $30,330
Nursing Assistants $35,315
Laborers and Freight, Stock, and Material Movers, Hand $35,915
Emergency Medical Technicians $36,160
$35,000-850,000/year Automotive Service Technicians and Mechanics $47,180
Bus Drivers, Transit and Intercity $47 530
Heavy and Tractor-Trailer Truck Drivers $49,870 0 :
$50,000-875,000/year Two-Income Households (Janitor and Security Guard) $60,465 80? of Median Income or Less
’ ’ Middle School Teachers, except Special and Career/Technical Education $61,320
Two-Income Households (Truck Driver and Home Health Aide) $78,040
>$75,000/year  Registered Nurses $79,120
Two-Income Households (Childcare Worker and Middle School Teacher) $88,990

120% of Median Income or Less

RCL
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3. WORKFORCE ACCESS TO HOUSING

No. Rising Home Prices Has Made Housing Less Attainable!

% of Middle-Class Cost Burdened 2020 % of Middle-Class Cost Burdened 2022
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4. RACIAL INEQUALITY
Rustbelt Markets Exhibit Heavy Inequality Regarding Home Ownership & Physical Segregation (Theil Index)

Gap in Ownership - White and Black

-9.01 - 24.25%
24.25 - 29.09%
29.09 -34.61%
34.61-41.24%
4124 -71.71%

Leaflet | ® OpenStreethap, ODbL

RCLLL

REAL ESTATE CONSULTING RCLCO Monthly Webinar | April 11,2024 | 37



4. RACIAL INEQUALITY

Strong Correlation Between Physical Segregation (Theil Index) And Inequality Among Home Ownership
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0.1

Theil Index
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Scatter Chart: Gap in Ownership (White and Black) vs. Theil Index
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4. RACIAL INEQUALITY

Localized View Gives More Context — Suburbs & Rural Areas Hold More Inequality Than City Core
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5. MOST EXPENSIVE AREAS HAVE LONGEST COMMUTES
Lack Of Affordability Pushes People Away From Their Jobs

Percentage with Over-Hour Commute Percentage of Cost-Burdened Households with
Income $35K-$50K
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5. MOST EXPENSIVE AREAS HAVE LONGEST COMMUTES

But Is Also The Most Expensive — Exemplifying Problem

% of Household with Hour+ Commute - St. Louis

Cost to Own a Home - St Louis
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DISCLAIMERS

Disclosures

RCLCO Fund Advisors, LLC (“‘RFA”) is a SEC registered investment advisor, collectively hereinafter (‘RFA”). The information provided by RFA (or any portion thereof) may not be copied or distributed
without RFA’s prior written approval. All statements are current as of the date written and does not constitute an offer or solicitation to any person in any jurisdiction in which such offer or solicitation is not
authorized or to any person to whom it would be unlawful to make such offer or solicitation.

Research & Outlook Disclosure

This information was produced by and the opinions expressed are those of RCLCO and/or RFA as of the date of writing and are subject to change. Any research is based on RCLCO and RFA's proprietary
research and analysis of global markets and investing. The information and/or analysis presented have been compiled or arrived at from sources believed to be reliable; however, RCLCO and RFA do not
make any representation as their accuracy or completeness and does not accept liability for any loss arising from the use hereof. Some internally generated information may be considered theoretical in
nature and is subject to inherent limitations associated therein. There are no material changes to the conditions, objectives or investment strategies of the model portfolios for the period portrayed. Any
sectors or allocations referenced may or may not be represented in portfolios of clients of RCLCO and/or RFA, and do not represent all of the securities purchased, sold or recommended for client accounts.

Due to differences in actual account allocations, account opening date, timing of cash flow in or out of the account, rebalancing frequency, and various other transaction-based or market factors, a client’s
actual return may be materially different than those portrayed in the model results. The reader should not assume that any investments in sectors and markets identified or described were or will be
profitable. Investing entails risks, including possible loss of principal. The use of tools cannot guarantee performance. Past performance is no guarantee of future results. The information provided may
contain projections or other forward-looking statements regarding future events, targets or expectations, and is only current as of the date indicated. There is no assurance that such events or targets will be
achieved, and may be significantly different than that shown here. The information presented, including statements concerning financial market trends, is based on current market conditions, which will
fluctuate and may be superseded by subsequent market events or for other reasons.

Market indices are included in this report only as context reflecting general market results during the period. RFA may trade in securities or invest in other asset classes that are not represented by such
market indexes and may have concentrations in a number of securities and in asset classes not included in such indexes. Accordingly, no representations are made that the performance or volatility of the
model allocations will track or reflect any particular index. Market index performance calculations are gross of management and performance incentive fees.

The charts depicted within this presentation are for illustrative purposes only and are not indicative of future performance.
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THANK YOU! - QUESTIONS?

Caroline Flax Ganz Scot Bommarito Dana Schoewe Alex Shaia
Vice President Senior Research Associate Principal Vice President
RCLCO RCLCO Fund Advisors RCLCO RCLCO
P: (240) 201-9270 P: (323) 489-3264 P: (240) 206-6306 P: (804) 836-3362
E: cflaxganz@rclco.com E: sbommarito@rclco.com E: dschoewe@rclco.com E: ashaia@rclco.com
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