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Z4: Deloitte Center for Financial Services analysis of NCREIF data.

1. Seth Borenstein, “Why the US is leading the world in extreme weather catastrophes,” PBS NewsHour, April 2, 2023.
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Z{: Deloitte Center for Financial Services analysis of FEMA's National Risk Index data.
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2. Federal Emergency Management Agency's “expected annual loss” represents the average economic loss in dollars resulting from natural hazards each
year. Itis calculated by assessing the representative value of buildings, population, or agriculture exposed to natural hazards, the expected frequency of
those events, and the estimated percentage of exposed value expected to be lost due to those hazards.

3. Federal Emergency Management Agency, “Expected annual loss,” accessed May 2024.
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£2]: Deloitte Center for Financial Services analysis of NCREIF data.
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4. National Council of Real Estate Investment Fiduciaries, “Operations Benchmarks,” data accessed January 12, 2024.

5. Justin Worland, “Commercial real estate is in trouble. Climate change is part of the problem,” Time, August 13, 2023.

6.  The Council of Insurance Agents & Brokers, “Premium increases slowed, challenging conditions remain, the council’s Q4 P/C market survey shows,” press
release, accessed April 2024.

7. Justin Lahart and Nick Timiraos, “Hotter-than-expected inflation clouds rate-cut outlook,” The Wall Street Journal, February 13, 2024.
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8. National Oceanic and Atmospheric Administration National Centers for Environmental Information, “US billion-dollar weather and climate disasters,”
accessed May 2024.

9.  Deloitte Center for Financial Services analysis of National Oceanic and Atmospheric Administration National Centers for Environmental Information’s
data.
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10. Christopher Mims, “How better tech could save lives in a world of bigger, faster, more devastating fires,” The World Street Journal, September 2, 2023.
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