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ThiV Siece iV Whe fiUVW iQ a VeUieV Rf aUWicleV e[aPiQiQg Whe Uacial diYeUViW\ Rf Whe bRaUdV aQd e[ecXWiYe
leadeUVhiS Rf Whe biggeVW cRPSaQieV iQ cRPPeUcial Ueal eVWaWe. TR Uead Whe iQWURdXcWRU\ ediWRU¶V QRWe fRU
WhiV VeUieV, click heUe (hWWSV://ZZZ.biVQRZ.cRP/QaWiRQal/QeZV/cRPPeUcial-Ueal-eVWaWe/cRPPeUcial-
Ueal-eVWaWe-Uacial-diYeUViW\-iQYeVWigaWiRQ-iQWUR-106727). SWa\ WXQed fRU Whe Qe[W iQVWallPeQWV RQ CRE
bURkeUage aQd Whe fiQaQce iQdXVWU\.

The iQdXVWU\¶V laUgeVW Ueal eVWaWe iQYeVWmeQW WUXVWV cRQWURl hXQdUedV Rf billiRQV Rf dRllaUV iQ Ueal eVWaWe aQd
emSlR\ WeQV Rf WhRXVaQdV Rf SeRSle, bXW Whe\ haYe failed WR diYeUVif\ WheiU e[ecXWiYe UaQkV. ɾ

The QaWiRQ¶V UeckRQiQg RQ Uace WhiV \eaU haV led maQ\ REITV WR UeleaVe VWaWemeQWV abRXW Whe Qeed WR
addUeVV V\VWemic iQeTXaliWieV, aQd Whe Ueal eVWaWe giaQWV Zill Qeed WR VWaUW b\ SXVhiQg fRU Uacial eTXaliW\ aW
WheiU RZQ cRmSaQieV. A BiVQRZ aQal\ViV Rf 26 Rf Whe laUgeVW REITV VhRZV Whe RYeUZhelmiQg majRUiW\ Rf
WheiU WRS e[ecXWiYeV aQd bRaUd membeUV aUe WhiWe. ɾ

BiVQRZ¶V aQal\ViVɾcRmSUiVed Whe 26 cRmmeUcial Ueal eVWaWe-fRcXVed REITV WhaW
aUe SaUW Rf Whe S&P 500, VhRZiQg a cURVV VecWiRQ Rf Whe QaWiRQ¶V laUgeVW REITV
acURVV all majRU SURSeUW\ VecWRUV. TheVe 26 cRmSaQieV cRllecWiYel\ emSlR\ mRUe
WhaQ 69,000 SeRSle aQd bUiQg iQ RYeU $66B iQ aQQXal UeYeQXe.

AcURVV Whe 26 REITV, WheUe aUe 10ɾSeRSle Rf cRlRU VeUYiQg iQ C-VXiWe SRViWiRQV,
Zhile 16 REITV haYe all-WhiWe C-VXiWeV. Of Whe 269 SeRSle ViWWiQg RQ Whe bRaUdV
Rf WheVe SXblic cRmSaQieV, 22 Rf Whem aUe SeRSle Rf cRlRU. FRU WhiV aQal\ViV,

REITV RePaLQ OYeUZheOPLQgO\ WhLWe AV DLYeUVLW\ PXVh FaOOV
ShRUW
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BiVQRZ fRllRZed fedeUal gRYeUQmeQW gXideliQeV
(hWWSV://ZZZ.aUchiYeV.gRY/eeR/WeUmiQRlRg\.hWml#:a:We[W=MiQRUiW\%3A%20The%20VmalleU%20SaUW%20Rf,Uace%2
SeRSle Rf cRlRU aQd WhRVe cRQVideUed miQRUiWieV. ɾ

The REITV ZiWh QR SeRSle Rf cRlRU RQ WheiU C-VXiWeV RU bRaUdV Rf diUecWRUV iQclXde AYalRQBa\ CRmmXQiWieV,
SimRQ PURSeUW\ GURXS, KimcR RealW\ CRUS., RegeQc\ CeQWeUV, DigiWal RealW\ TUXVW aQd UDR. ɾ

The REITV WhaW haYe aW leaVW RQe SeUVRQ Rf cRlRU RQ WheiU bRaUd bXW haYe aQ all-WhiWe C-VXiWe iQclXde
BRVWRQ PURSeUWieV, ETXiW\ ReVideQWial, FedeUal RealW\, MAA, VRUQadR, PURlRgiV, AIMCO, DXke RealW\
CRUS., IURQ MRXQWaiQ aQd VeQWaV. ɾ

FiYe Rf Whe 26 REITV BiVQRZ aQal\]ed haYe a head Rf diYeUViW\ liVWed RQ WheiU ZebViWe, Zhile Whe UemaiQdeU
dRQ'W aSSeaU WR haYe a URle dedicaWed WR VSeaUheadiQg diYeUViW\ iQiWiaWiYeV. ɾ

A SeSWembeU UeSRUW (hWWSV://ZZZ.feUgXVRQSaUWQeUV.cRm/2020-UeiW-diYeUViW\-acURVV-bRaUdV-aQd-
e[ecXWiYeV/)ɾfURm FeUgXVRQ PaUWQeUV aQal\]ed Uacial diYeUViW\ amRQg all 166 SXblic REITV aQd fRXQd 11
Black e[ecXWiYe RfficeUV amRQg Whe WRWal SRRl Rf 726 e[ecXWiYeV. IW fRXQd 67 Black bRaUd membeUV RXW Rf
1,774 WRWal diUecWRUV. ɾ

³WiWhiQ cRmmeUcial Ueal eVWaWe, I WhiQk REITV aUe Whe mRVW XQdeUUeSUeVeQWed ZiWh UegaUd WR diYeUViW\,´
JaUYiV CRmmeUcial Real EVWaWe CEO EUQie JaUYiV (hWWSV://ZZZ.biVQRZ.cRm/WagV/eUQie-jaUYiV)ɾVaid.

JaUYiV, ZhR haV beeQ YRcal (hWWSV://ZZZ.biVQRZ.cRm/QaWiRQal/QeZV/cRmmeUcial-Ueal-eVWaWe/Uead-WhiV-
bURkeUV-10-SRiQW-SlaQ-WR-fi[-Whe-iQdXVWU\V-diYeUViW\-SURblem-104803)ɾabRXW Whe iQdXVWU\¶V Qeed WR
imSURYe RQ Uacial diYeUViW\, lefW hiV URle leadiQg CBRE¶V D.C. Rffice iQ 2011 WR lead Whe UegiRQ fRU FiUVW
PRWRmac RealW\ TUXVW, a REIT WhaW ZaV laWeUɾacTXiUed (hWWSV://ZZZ.biVQRZ.cRm/ZaVhiQgWRQ-
dc/QeZV/Rffice/gRYeUQmeQW-SURSeUWieV-iQcRme-WUXVW-acTXiUeV-fiUVW-SRWRmac-UealW\-WUXVW-76071)ɾb\
GRYeUQmeQW PURSeUWieV IQcRme TUXVW.

³I ZaV Ueall\ SeUSle[ed ZheQ I ZeQW iQWR Whe REIT eQYiURQmeQW abRXW Whe lack Rf diYeUViW\, ceUWaiQl\ aW Whe
e[ecXWiYe leYel aQd Whe bRaUd leYel,´ JaUYiV Vaid.ɾɾ
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TheVe cRmSaQieV QRW RQl\ cRQWURl billiRQV Rf dRllaUV iQ ZealWh bXW diUecWl\ iQWeUacW ZiWh diYeUVe
cRmmXQiWieV acURVV Whe cRXQWU\ WhURXgh WheiU RZQeUVhiS aQd deYelRSmeQW Rf aSaUWmeQW bXildiQgV,
VhRSSiQg ceQWeUV, Rffice bXildiQgV aQd RWheU SURSeUWieV. ɾ

TheVe REITV aUe mRVW heaYil\ cRQceQWUaWed iQ Whe NeZ YRUk, LRV AQgeleV aQd D.C. maUkeWV, WhUee ciWieV
ZiWh diYeUVe SRSXlaWiRQV. NeZ YRUk¶V SRSXlaWiRQ iV 32% WhiWe, 29% LaWiQ[, 24% Black aQd 13% AViaQ,
accRUdiQg WR Whe U.S. CeQVXV BXUeaX'V JXl\ 2019 eVWimaWe
(hWWSV://ZZZ.ceQVXV.gRY/TXickfacWV/facW/Wable/DC,lRVaQgeleVciW\califRUQia,QeZ\RUkciW\QeZ\RUk/PST045219).
LRV AQgeleV¶ SRSXlaWiRQ iV 49% LaWiQ[, 28% WhiWe, 12% AViaQ aQd 9% Black. D.C.¶V SRSXlaWiRQ iV 46%
Black, 38% WhiWe, 11% LaWiQ[ aQd 5% AViaQ.ɾɾ

A lack Rf diYeUViW\ aW WheVe cRmSaQieV caQ lead WheiU SURSeUWieV WR haYe a leVV
diYeUVe WeQaQW mi[ aQd fail WR UeflecW Whe cRmSRViWiRQ Rf VXUURXQdiQg
cRmmXQiWieV, e[SeUWV Va\. SWXdieV haYe fRXQd WhaW diYeUViW\ iV diUecWl\ cRUUelaWed
WR a cRmSaQ\¶V SURfiWabiliW\, aQd fiUmV ZiWh mRUe SeRSle Rf cRlRU aQd ZRmeQ
haYe RXWSeUfRUmed WheiU leVV diYeUVe cRXQWeUSaUWV.

A McKiQVe\ VWXd\ UeleaVed iQ Ma\ (hWWSV://ZZZ.mckiQVe\.cRm/feaWXUed-
iQVighWV/diYeUViW\-aQd-iQclXViRQ/diYeUViW\-ZiQV-hRZ-iQclXViRQ-maWWeUV)ɾfRXQd WhaW cRmSaQieV iQ Whe WRS
TXaUWile RQ eWhQic aQd cXlWXUal diYeUViW\ RXWSeUfRUmed WhRVe iQ Whe bRWWRm TXaUWile b\ 36% iQ SURfiWabiliW\
laVW \eaU. CRmSaQieV iQ Whe WRS TXaUWile RQ geQdeU diYeUViW\ RXWSeUfRUmed WhRVe iQ Whe bRWWRm TXaUWile b\
25% iQ SURfiWabiliW\, Whe VWXd\ fRXQd.

WiWh a diUecW cRUUelaWiRQ beWZeeQ diYeUViW\ aQd SURfiWabiliW\, SXblicl\ WUaded REITV WhaW fail WR achieYe
diYeUViW\ aUe QRW hRldiQg XS WheiU UeVSRQVibiliW\ WR VhaUehRldeUV WR ma[imi]e SURfiW, CalYeUW ReVeaUch aQd
MaQagemeQWɾESG ReVeaUch AQal\VW BUeQdaQ McCaUWh\ Vaid.

³If \RX¶Ue a REIT aQd \RX¶Ue QRW acWiYel\ iQcRUSRUaWiQg diYeUViW\ aQd iQclXViRQ, \RX¶Ue dRiQg a diVVeUYice WR
VhaUehRldeUV aQd iW¶V gRiQg WR hXUW \RXU lRQg-WeUm SeUfRUmaQce,´ Vaid McCaUWh\, ZhR UeVeaUcheV diYeUViW\
iQ Whe Ueal eVWaWe iQdXVWU\.
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REITV haYe made mRUe SURgUeVV RQ geQdeU diYeUViW\. AcURVV Whe 26 cRmSaQieV BiVQRZ aQal\]ed, WheUe aUe
24 ZRmeQ iQ C-VXiWeV, iQclXdiQg WZR female CEOV. Of Whe 269 bRaUd membeUV, 80 aUe ZRmeQ.ɾɾ

AccRUdiQg WR FeUgXVRQ PaUWQeUV¶ UeSRUW, 52 REITV QRZ haYe aW leaVW WhUee female diUecWRUV RQ WheiU bRaUdV,
XS fURm 31 REITV WZR \eaUV agR. Half Rf Whe 124 QeZl\ elecWed REIT bRaUd diUecWRUV RYeU Whe laVW \eaU ZeUe
female, Whe WhiUd cRQVecXWiYe \eaU ZRmeQ cRmSUiVed aW leaVW 50% Rf QeZ diUecWRUV. ɾ

FeUgXVRQ PaUWQeUV Vice ChaiUmaQ JeUem\ BaQRff, ZhR aXWhRUed Whe UeSRUW, Vaid Whe iQYeVWRUV WhaW hRld Whe
mRVW VhaUeV iQ REITV had beeQ SXVhiQg Whem RQ geQdeU diYeUViW\ bXW hadQ¶W fRcXVed RQ Uacial diYeUViW\
XQWil WhiV \eaU. ɾ

³If Ze¶Ue beiQg hRQeVW abRXW iW, Whe iQVWiWXWiRQal iQYeVWRU ZRUld had defiQed diYeUViW\ aV geQdeU,´ BaQRff
Vaid. ³TheUe ZaV VRmeZhaW Rf a call WR acWiRQ, aQd Whe fRcXV ZaV YeU\ QaUURZl\ defiQed aV diYeUViW\ iV
geQdeU. « ThiV iV Whe fiUVW \eaU QRZ WhaW diYeUViW\ mRUe bURadl\ VSeakiQg iV defiQed aV SeRSle Rf cRlRU aQd
Ve[Xal RUieQWaWiRQ. ThiV iV Whe fiUVW Wime iW¶V ZRUked iWV Za\ iQWR Whe iQYeVWmeQW ZRUld aQd SXblic
cRmSaQieV¶ beVW SUacWiceV.´ ɾ

A 2019 NaUeiW VXUYe\
(hWWSV://ZZZ.UeiW.cRm/ViWeV/defaXlW/fileV/media/DaWaReVeaUch/NaUeiW_ESG_ReSRUW_2020_FiQal.Sdf)ɾRf
105 REITV fRXQd WhaW 96% Rf Whem haYe diYeUViW\ aQd iQclXViRQ iQiWiaWiYeV WhaW addUeVV geQdeU, Zhile 90%
Rf Whem addUeVV Uace. The VXUYe\ aVked Zhich elemeQWV Rf diYeUViW\ aUe addUeVVed iQ Whe cRmSaQieV¶ D&I
iQiWiaWiYeV. IW did QRW SURYide defiQiWiRQV fRU geQdeU aQd diYeUViW\ iQiWiaWiYeV.ɾɾ

REITV haYe mRUe Uacial diYeUViW\ RQ WheiU bRaUdV Rf diUecWRUV WhaQ iQ WheiU C-
VXiWeV, accRUdiQg WR BiVQRZ¶V aQal\ViV aQd FeUgXVRQ PaUWQeUV¶ UeSRUW. ɾ

GUeeQ SWUeeW (hWWSV://ZZZ.biVQRZ.cRm/WagV/gUeeQ-VWUeeW)ɾDiUecWRU Rf GlRbal
REIT ReVeaUch CedUik LachaQce Vaid iW haV beeQ eaVieU fRUɾWhe SXblicl\ WUaded
Ueal eVWaWe cRmSaQieVɾWR diYeUVif\ bRaUdV becaXVe Whe\ caQ gURZ Whe Vi]e Rf Whe
bRd\ aQd eQacW WeUm limiWV fRU diUecWRUV WR cUeaWe mRUe RSSRUWXQiWieV fRU SeRSle
Rf cRlRU aQd ZRmeQ. ɾ



11/17/2020 REITV RePaLQ OYeUZKeOPLQJO\ WKLWe AV DLYeUVLW\ PXVK FaOOV SKRUW

KWWSV://ZZZ.bLVQRZ.cRP/QaWLRQaO/QeZV/cRPPeUcLaO-UeaO-eVWaWe/UeLWV-eVSRXVe-Qeed-fRU-dLYeUVLW\-bXW-WKeLU-WRS-UaQNV-UePaLQ-RYeUZKeOPLQJO\-ZKLWe-106724 5/15

³IW¶V fXQdameQWall\ mRUe difficXlW ZheQ \RX haYe Whe leadeUV Rf \RXU bXViQeVV: The RSSRUWXQiWieV fRU
chaQgeV dRQ¶W SUeVeQW WhemVelYeV aV eaVil\ aV Whe\ dR ZiWh Whe bRaUd,´ LachaQce Vaid. ɾ

CaSVWRQe DeYelRSmeQW (hWWSV://ZZZ.biVQRZ.cRm/WagV/caSVWRQe-deYelRSmeQW)ɾfRXQdeU NRUmaQ JeQkiQV,
a Black deYelRSeU ZhR ZaV aSSRiQWed WR Whe bRaUd Rf iQdXVWUial REIT DXke RealW\ TUXVW iQ 2016, Vaid he
haV UeceiYed VeYeUal callV ViQce JXQe fURm SXblic cRmSaQieV lRRkiQg WR UecUXiW him fRU WheiU bRaUd. ɾ

He Vaid he haV beeQ VelecWiYe abRXW Zhich bRaUdV he chRRVeV WR jRiQ aQd SlaQV WR jRiQ RQe RWheU SXblic
REIT bRaUd WhiV \eaU. He decliQed WR Qame Whe REIT befRUe iW makeV Whe aQQRXQcemeQW, Zhich he e[SecWV
Zill be laWeU WhiV mRQWh. ɾ

JeQkiQV Vaid he WhiQkV Whe iQcUeaVed iQWeUeVW iQ him aV a SRWeQWial bRaUd membeU haV beeQ a UeVXlW Rf Whe
UeckRQiQg RQ Uace WhaW begaQ WhiV VXmmeU. ɾ

³I WhiQk WheUe¶V beeQ a SXVh,´ JeQkiQV Vaid. ³TheUe¶V beeQ a bUighW lighW WhaW¶V beeQ Slaced RQ a QXmbeU Rf
cRmSaQieV, aQd cRmSaQieV haYe lRRked iQVide aQd Vaid, µHe\, Ze haYe VRme aUeaV Rf imSURYemeQW¶ iQ
WeUmV Rf diYeUViW\ bRWh iQ Whe cRmSRViWiRQ Rf WheiU bRaUdV aV Zell aV iQ Whe makeXS Rf WheiU emSlR\ee baVe.´
ɾ

While C-VXiWeV haYe beeQ VlRZeU WR achieYe diYeUViW\ WhaQ bRaUdV, JaUYiV Vaid C-VXiWe diYeUViW\ VhRXld be
cRQVideUed mRUe imSRUWaQW becaXVe Whe e[ecXWiYeV UXQ Whe bXViQeVV aQd haYe a gUeaWeU imSacW RQ a
cRmSaQ\¶V diYeUViW\ aQd cXlWXUe. AddiWiRQall\, diUecWRUV RfWeQ VeUYe RQ mXlWiSle bRaUdV VimXlWaQeRXVl\,
Zhile e[ecXWiYeV RQl\ hRld C-VXiWe URleV fRU a ViQgle cRmSaQ\, makiQg iW eaVieU fRU REITV WR fiQd bRaUd
membeUV. ɾ

³IW¶V cUiWicall\ imSRUWaQW becaXVe Whe C-VXiWe aUe Whe SeRSle ZhR hiUe diYeUVe WaleQW, SURmRWe diYeUVe WaleQW.
IW¶V QRW Whe bRaUd, iW¶V Whe C-VXiWe, aQd WhaW¶V ZheUe iW VWaUWV,´ JaUYiV Vaid. ³The bRaUd iV QRW iQYRlYed iQ Whe
da\-WR-da\ RSeUaWiRQV, Whe C-VXiWe iV.´ ɾ
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CedaU RealW\ TUXVW (hWWSV://ZZZ.biVQRZ.cRm/WagV/cedaU-UealW\-WUXVW)ɾChief OSeUaWiQg OfficeU RRbiQ
ZeigleU WRRk Whe e[ecXWiYe SRViWiRQ aW Whe UeWail REIT iQ 2016 afWeU SUeYiRXVl\ VeUYiQg aV Mid-AWlaQWic COO
fRU UeWail REIT FedeUal RealW\ IQYeVWmeQW TUXVW. She alVR ZRUked fRU EUQVW & YRXQg, LeQdleaVe, Ke\baQk
Real EVWaWe CaSiWal aQd PeQ]aQce RQ heU URad WR jRiQiQg Whe C-VXiWe Rf a SXblic REIT. ɾ

HeU URad ZaVQ¶W aQ eaV\ RQe, ZeigleU Vaid. She UaUel\ VaZ RWheU Black ZRmeQ iQ Whe cRUSRUaWe meeWiQgV Vhe
aWWeQded, aQd iQ mXlWiSle iQVWaQceV, Vhe Vaid Vhe diVcRYeUed WhaW heU WhiWe male SeeUV made mRUe mRQe\
WhaQ Vhe did fRU Whe Vame jRb. ɾ

³IW ZaV lRQel\ iQ WhaW I alZa\V UecRgQi]ed WhaW I ZaV Whe µRQl\¶ iQ Whe URRm, ZheWheU iW ZaV Whe RQl\ ZRmaQ,
Whe RQl\ Black, mRVW WimeV Whe \RXQgeVW,´ ZeigleU Vaid. ³TheUe ZeUe challeQgiQg ViWXaWiRQV aQd WhiQgV I
ZRXld deem XQfaiU, bXW geQeUall\ VSeakiQg, iW ZaV e[SecWed WhaW WhaW¶V ZhaW iW ZaV gRiQg WR be, VR \RX ZRUk
\RXU Za\ WhURXgh WhaW aQd \RX keeS gRiQg.´ɾɾ

MaQ\ Rf Whe REITV ZiWh RYeUZhelmiQgl\ WhiWe leadeUVhiS liVW diYeUViW\ aV RQe Rf
WheiU WRS gRalV, aQd VeYeUal Rf Whem UeleaVed VWaWemeQWV VXSSRUWiQg Whe Black
LiYeV MaWWeU SURWeVWV eaUlieU WhiV \eaU. TheVe REITV aUe amRQg Whe laUgeVW
cRmSaQieV iQ cRmmeUcial Ueal eVWaWe, aQd Whe deciViRQV WheiU e[ecXWiYeV make
caQ haYe UiSSle effecWV iQ cRmmXQiWieV acURVV Whe cRXQWU\. ɾ

ReWail REITV diUecWl\ imSacW QeighbRUhRRdV WhURXgh WheiU WeQaQW VelecWiRQ, aQd
Whe laUgeVW RQeV haYe VRme Rf Whe leaVW diYeUVe leadeUVhiS WeamV iQ Whe VecWRU. McCaUWh\ Vaid WheVe REITV
Qeed WR fRcXV RQ haYiQg diYeUVe leaViQg WeamV, iQclXdiQg WhiUd-SaUW\ bURkeUV, iQ RUdeU WR eQVXUe Whe makeXS
Rf WheiU UeWail SURSeUWieV UeflecWV Whe VXUURXQdiQg cRmmXQiWieV, addiQg WhaW WhiV caQ alVR haYe fiQaQcial
beQefiWV. ɾ

³FRU UeWail REITV, if \RX iQcRUSRUaWe diYeUViW\ iQWR Whe leaViQg Weam aQd WhaW WUaQVlaWeV WR Whe diYeUViW\ Rf
WeQaQWV aQd Whe diYeUViW\ Rf VhRSV, WhaW caQ SXll iQ mRUe WUaffic WR \RXU VhRSSiQg ceQWeU becaXVe \RX caQ
aSSeal WR mRUe SRWeQWial VhRSSeUV,´ McCaUWh\ Vaid. ɾ
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ZeigleU Vaid iW iV cUiWical fRU UeWail deYelRSeUV WhaW iQYeVW iQ XQdeUVeUYed QeighbRUhRRdV WR haYe leadeUVhiS
WhaW UeflecWV Whe diYeUViW\ Rf WhRVe cRmmXQiWieV.

³If \RX¶Ue bXildiQg SURdXcW iQ a diYeUVe cRmmXQiW\, \RX Qeed WR XQdeUVWaQd hRZ WhaW cRmmXQiW\ WickV,´
ZeigleU Vaid. ³YRX Qeed VRmeRQe ZhR WUXl\ XQdeUVWaQdV hRZ WR maUkeW WR WhaW cRmmXQiW\, hRZ WR VeUYe
WhaW cRmmXQiW\, aQd hRZ WR make WhaW cRmmXQiW\ WhUiYe aQd gURZ. ThaW diYeUVe miQdVeW aQd Vkill VeW iV
hRZ WR Ueall\ WaS iQWR WhRVe diYeUVe QeighbRUhRRdV, Zhich haYe a hXge demaQd fRU UeWail gRRdV aQd VeUYiceV
bXW ma\ QRW haYe Whe VXSSl\.´ɾɾ

Mall RZQeU SimRQ PURSeUW\ GURXS (hWWSV://ZZZ.biVQRZ.cRm/WagV/VimRQ-SURSeUW\-gURXS), Zhich RZQV
235 SURSeUWieV WRWaliQg 191M SF, liVWed (hWWSV://iQYeVWRUV.VimRQ.cRm/VXVWaiQabiliW\#gRalV)ɾ³embUaciQg
diYeUViW\ aQd iQclXViRQ´ aV RQe Rf iWV fRXU ke\ fRcXV aUeaV fRU 2020 aQd RQZaUd. ɾ

AfWeU Whe killiQg Rf GeRUge FlR\d, Zhich VSaUked QaWiRQZide SURWeVWV RQ Uacial iQjXVWice, Whe REIT SRVWed
(hWWSV://ZZZ.UeiW.cRm/QeZV/blRg/QaUeiW-deYelRSmeQWV/UeiW-leadeUV-UeVSRQd-Uacial-iQjXVWice)ɾa QRWe RQ iWV
hRmeSage Va\iQg iW ZaV ³deeSl\ VaddeQed'' aQd WhaW ³Ze VWaQd XQiWed fRU Uacial eTXaliW\.´ The QRWe haV
ViQce beeQ UemRYed fURm iWV hRmeSage. ɾ

All fiYe Rf Whe ³e[ecXWiYe RfficeUV´ liVWed (hWWSV://iQYeVWRUV.VimRQ.cRm/cRUSRUaWe-
gRYeUQaQce/maQagemeQW)ɾRQ SimRQ PURSeUW\ GURXS¶V ZebViWe aUe WhiWe meQ. The REIT¶V 13-membeU
bRaUd iV alVR all-WhiWe. ThUee Rf iWV bRaUd membeUV aUe ZRmeQ, WZR Rf ZhRm haYe beeQ aSSRiQWed ViQce
2016. ɾ

SimRQ didQ'W UeVSRQd WR fiYe UeTXeVWV fRU cRmmeQW fRU WhiV VWRU\ beWZeeQ JXl\ aQd NRYembeU. ɾ

The REIT didQ'W addUeVV diYeUViW\ RQ iWV Q2 eaUQiQgV call AXg. 10, WhRXgh CEO DaYid SimRQ
(hWWSV://ZZZ.biVQRZ.cRm/WagV/daYid-VimRQ)ɾdid meQWiRQ Whe SURWeVW mRYemeQW iQ Whe cRQWe[W Rf
SURSeUW\ damage, UefeUUiQg WR iW aV ³XQfRUWXQaWe UiRWiQg.´ ɾ
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FedeUal RealW\ (hWWSV://ZZZ.biVQRZ.cRm/WagV/fedeUal-UealW\), ZhichɾRZQV 104 SURSeUWieV WRWaliQg abRXW
24M SF, aQQRXQced (hWWSV://iU.fedeUalUealW\.cRm/QeZV-UeleaVeV/QeZV-UeleaVe-deWailV/fedeUal-aQQRXQceV-
QeZ-bRaUd-membeUV)ɾAXg. 10 iW added NicRle Y. Lamb-Hale WR iWV bRaUd Rf diUecWRUV. She iV Whe RQl\ SeUVRQ
Rf cRlRU RQ iWV QiQe-SeUVRQ bRaUd. IW haV WZR WhiWe ZRmeQ RQ iWV bRaUd aQd WZR WhiWe ZRmeQ iQ iWV C-
VXiWe. ɾ

The cRmSaQ\ dReV QRW aSSeaU WR haYe UeleaVed a VWaWemeQW RQ Uacial jXVWice dXUiQg WhiV VXmmeU¶V SURWeVW
mRYemeQW, bXW iW SURYided a VWaWemeQW WR BiVQRZ RQ diYeUViW\.

³We haYe a WUack UecRUd WhaW gReV back mRUe WhaQ 20 \eaUV Rf haYiQg a diYeUVe bRaUd aQd VeQiRU
maQagemeQW Weam, Zhich WRda\ iQclXdeV 5 ZRmeQ aQd RQe AfUicaQ AmeUicaQ,´ a VSRkeVSeUVRQ ZURWe iQ aQ
emailed VWaWemeQW. ³We ackQRZledge mRUe caQ be dRQe. AQd FedeUal iV cRmmiWWed WR beiQg mRUe
SXUSRVefXl b\ cRQWiQXiQg WR imSURYe RQ WhaW diYeUViW\ WhURXghRXW all leYelV Rf RXU cRmSaQ\.´ ɾ

RegeQc\ CeQWeUV (hWWSV://ZZZ.biVQRZ.cRm/WagV/UegeQc\-ceQWeUV), a UeWail REIT WhaW RZQV RYeU 400
VhRSSiQg ceQWeUV, haV made SURgUeVV RQ geQdeU diYeUViW\ bXW iV VWill ZRUkiQg WR diYeUVif\ b\ Uace. The
cRmSaQ\ iV led b\ a female CEO, LiVa PalmeU, haV WhUee ZRmeQ RQ iWV 11-SeUVRQ bRaUd, aQd a VSRkeVSeUVRQ
Vaid Whe cRmSaQ\¶V VWaff iV 59% ZRmeQ. BXW Whe cRmSaQ\ haV QR SeRSle Rf cRlRU iQ iWV C-VXiWe RU RQ iWV
bRaUd, aQd Whe VSRkeVSeUVRQ Vaid RegeQc\ CeQWeUV haV QRW UeleaVed cRmSaQ\Zide daWa RQ eWhQic diYeUViW\.

³Like maQ\ U.S. SXblic cRmSaQieV, Ze haYe made SURgUeVV ZiWh eWhQic diYeUViW\, bXW QRW aV mXch aV Ze
ZRXld haYe liked, aQd aUe acWiYel\ ZRUkiQg RQ iQiWiaWiYeV iQ WhiV aUea, iQclXdiQg aW Whe bRaUd leYel,´ a
RegeQc\ CeQWeUV VSRkeVSeUVRQ ZURWe iQ aQ email. ɾ

The VSRkeVSeUVRQ added WhaW RegeQc\ CeQWeUV iV ZRUkiQg ZiWh aQ RXWVide e[SeUW RQ a WhUee-\eaU URad maS
RQ diYeUViW\, eTXiW\ aQd iQclXViRQ aQd laXQchiQg UeVRXUce gURXSV WR eQVXUe emSlR\eeV aUe iQYRlYed iQ Whe
DEI effRUWV.

MXlWifamil\ REITV alVR haYe a clRVe iQWeUacWiRQ ZiWh cRmmXQiWieV, aV WheiU leaViQg WeamV VhaSe Whe WeQaQW
makeXS Rf WhRXVaQdV Rf aSaUWmeQW bXildiQgV WhaW SeRSle acURVV Whe cRXQWU\ call hRme. SRme Rf Whe laUgeVW
mXlWifamil\ REITV alVR haYe RYeUZhelmiQgl\ WhiWe leadeUVhiS. ɾ
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³If \RX aUe a mXlWifamil\ REIT, WR bURadeQ Whe diYeUViW\ Rf WeQaQWV, \RX ZaQW a diYeUVe leaViQg Weam WhaW
Zill caSWXUe Whe mRVW SRWeQWial maUkeW VhaUe aQd cUeaWe a diYeUVe cRmmXQiW\,´ McCaUWh\ Vaid. ³BRWh Rf
WhRVe Zill lead WR mRUe WeQaQW UeQW SUemiXmV aQd higheU lRQg-WeUm RXWSeUfRUmaQce.´ ɾ

PXVh BXffalR DiUecWRU Rf MRYemeQW BXildiQg HaUSeU BiVhRS, a BXffalR, NeZ YRUk-baVed WeQaQW adYRcaWe,
Vaid Whe laQdlRUdV he haV iQWeUacWed ZiWh haYe beeQ RYeUZhelmiQgl\ WhiWe meQ, a SURblem WhaW
e[aceUbaWeV Whe iQeTXiWieV faciQg miQRUiW\ UeQWeUV. ɾ

³IW¶V iQcUedibl\ imSRUWaQW WhaW WheUe be diYeUViW\ iQ Ueal eVWaWe leadeUVhiS, bXW Whe XQfRUWXQaWe SURblem iV
becaXVe Rf V\VWemic aQd iQVWiWXWiRQal UaciVm, UedliQiQg, geUU\maQdeUiQg aQd Whe like, Ze Vee cRmmXQiWieV
Rf cRlRU haYe beeQ Whe SeRSle ZhR haYe beeQ lefW RXW Rf beiQg able WR cUeaWe geQeUaWiRQal ZealWh aQd be SaUW
Rf WhaW leadeUVhiS, Zhich iV YaVWl\ VkeZed WhiWe aQd male,´ BiVhRS Vaid.

MAA (hWWSV://ZZZ.biVQRZ.cRm/WagV/maa), a TeQQeVVee-baVed REIT WhaW RZQV
RYeU 100,000 aSaUWmeQWV, haV QR SeRSle Rf cRlRU iQ iWV C-VXiWe. IW Qamed
(hWWSV://ZZZ.SUQeZVZiUe.cRm/QeZV-UeleaVeV/maa-aQQRXQceV-aSSRiQWmeQW-Rf-
ediWh-kell\-gUeeQ-WR-bRaUd-Rf-diUecWRUV-301137823.hWml)ɾiWV fiUVW SeUVRQ Rf cRlRU
WR Whe bRaUd iQ SeSWembeU ZiWh Whe aSSRiQWmeQW Rf EdiWh Kell\-GUeeQ.ɾThe
cRmSaQ\ haV WZR ZRmeQ iQ Whe C-VXiWe, iQclXdiQg Chief HXmaQ ReVRXUceV
OfficeU MelaQie CaUSeQWeU, aQd WhUeeɾZRmeQ RQ Whe 13-membeU bRaUd.

MAA CEO EUic BRlWRQ UeleaVed
(hWWSV://UeV.clRXdiQaU\.cRm/maa/image/XSlRad/Y1591311488/MeVVage_fURm_EUic_BRlWRQ_ReVSRQVe_WR_ReceQW_
VWaWemeQW afWeU Whe killiQgV Rf FlR\d, BUeRQQa Ta\lRU aQd AhmaXd AUbeU\ aQd Whe VXbVeTXeQW SURWeVWV,
Va\iQg WhaW Whe cRmSaQ\ UejecWV UaciVm iQ all fRUmV. ɾ

³We Zill cRQWiQXe WR eQcRXUage caQdid, RSeQ aQd hRQeVW diVcXVViRQV ZiWhiQ RXU cRmSaQ\ abRXW all aVSecWV
Rf diYeUViW\, iQclXViRQ aQd acceSWaQce,´ BRlWRQ ZURWe iQ Whe VWaWemeQW, addiQg WhaW MAA iV cUeaWiQg aQ
IQclXViYe DiYeUViW\ CRXQcil WR allRZ diYeUVe aVVRciaWeV WR VhaUe WheiU WhRXghWV RQ ZhaW Whe cRmSaQ\ caQ dR
WR imSURYe RQ diYeUViW\. ɾ
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A liQk WR BRlWRQ¶V VWaWemeQW iV all WhaW iV iQclXded RQ Whe ³SRcial ReVSRQVibiliW\´ VecWiRQ
(hWWSV://ZZZ.maac.cRm/abRXW-XV/VXVWaiQabiliW\/)ɾRf MAA¶V ZebViWe, aQd Whe REIT dReVQ'W aSSeaU WR
UeleaVe UegXlaU UeSRUWV deWailiQg iWV SURgUeVV RQ ESG iQiWiaWiYeV, a cRmmRQ SUacWice amRQg SXblic
cRmSaQieV. IW diVcXVVed iWV iQWeQWiRQ WR imSURYeɾdiYeUViW\ iQ iWV UaQkV dXUiQg a meeWiQg ZiWh VhaUehRldeUV
iQ Ma\. AQ MAA VSRkeVSeUVRQ decliQed WR cRmmeQW.ɾ

UDR (hWWSV://ZZZ.biVQRZ.cRm/WagV/XdU), a $9.8B DeQYeU-baVed mXlWifamil\ REIT WhaW RZQV RYeU
50,000 aSaUWmeQWV, UeleaVed (hWWS://m\XdU.cRm/aVVeWV/UDR-2018-ESG-ReSRUW.Sdf)ɾiWV iQaXgXUal
cRUSRUaWe UeVSRQVibiliW\ UeSRUW laVW \eaU, iQ Zhich iW diVclRVed WhaW iWV ZRUkfRUce iV 52% WhiWe, 28.3%
HiVSaQic, 12.4% Black aQd 2.7% AViaQ. ɾ

The cRmSaQ\ haV QR SeRSle Rf cRlRU iQ iWV C-VXiWe RU RQ iWV eighW-SeUVRQ bRaUd Rf diUecWRUV. IWV C-VXiWe iV all-
male, aQd iWV bRaUd iQclXdeV WZR ZRmeQ. ɾ

The cRUSRUaWe UeVSRQVibiliW\ UeSRUW highlighWV Whe ZRmeQ RQ UDR¶V bRaUd bXW dReVQ¶W make aQ\ RWheU
meQWiRQ Rf e[ecXWiYe-leYel diYeUViW\, aQd iQcUeaViQg diYeUViW\ iV QRW RQe Rf Whe 13 gRalV Whe cRmSaQ\
RXWliQeV iQ Whe UeSRUW. ɾ

A UDR VSRkeVSeUVRQ decliQed WR UeVSRQd WR TXeVWiRQV RU SURYide a VWaWemeQW RQ diYeUViW\, iQVWead SRiQWiQg
BiVQRZ WR Whe cRmSaQ\¶V SXblic iQYeVWRU filiQgV. ɾ

AYalRQBa\ CRmmXQiWieV (hWWSV://ZZZ.biVQRZ.cRm/WagV/aYalRQba\-cRmmXQiWieV), aQ aSaUWmeQW REIT
WhaW RZQV RYeU 75,000 XQiWV, UeleaVed (hWWSV://ZZZ.aYalRQcRmmXQiWieV.cRm/JXQeWeeQWh-2020-
AYalRQBa\-CEO-MeVVage)ɾa VWaWemeQW abRXW Uacial iQeTXaliW\ RQ JXQe 19, RU JXQeWeeQWh, Whe hRlida\
cRmmemRUaWiQg Whe eQd Rf VlaYeU\. ThiV \eaU¶V hRlida\ came ZeekV afWeU Whe maVV SURWeVWV RYeU SRlice
killiQgV.

³The eYeQWV Rf Whe laVW feZ ZeekV RffeU a Vad aQd VWaUk UemiQdeU Rf hRZ mXch mRUe ZRUk Ze Qeed WR dR WR
achieYe WUXe VRcial eTXaliW\ fRU RXU SeRSle,´ AYalRQBa\ CEO TimRWh\ NaXghWRQ Vaid iQ Whe VWaWemeQW.
³S\VWemic UaciVm cRQWiQXeV WR e[iVW iQ RXU cRXQWU\ iQ maQ\ Rf Whe iQVWiWXWiRQV aQd iQdXVWUieV WhaW Ze cRXQW
RQ WR SURWecW XV, UeSUeVeQW XV, edXcaWe XV, VhelWeU XV aQd heal XV.´ɾɾ
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AYalRQBa\¶V e[ecXWiYe leadeUVhiS WeamɾcRmSUiVeV (hWWSV://ZZZ.aYalRQcRmmXQiWieV.cRm/abRXW-
XV/leadeUVhiS)ɾVi[ WhiWe meQ. IWV 10-membeU bRaUd Rf diUecWRUV haV WZR ZRmeQ RQ iW bXW QR SeRSle Rf
cRlRU. ɾ

The REIT UeleaVeV aQ aQQXal cRUSRUaWe UeVSRQVibiliW\ UeSRUW, aQd iWV 2019 UeSRUW deWailed Whe diYeUViW\ Rf iWV
3,131 emSlR\eeV. IW Vaid 42% Rf iWV emSlR\eeV aUe WhiWe, 51% aUe miQRUiWieV aQd abRXW 8% didQ'W UeVSRQd WR
Whe TXeVWiRQ RQ eWhQiciW\. FRU emSlR\eeV aW maQageU leYel RU abRYe, AYalRQBa\ Vaid 35% aUe miQRUiWieV aQd
WhaW ZRmeQ make XS 39% Rf iWV WRWal emSlR\meQW aQd 40% Rf higheU-leYel SRViWiRQV. ɾ

IQ UeVSRQVe WR BiVQRZ¶V iQTXiU\, aQ AYalRQBa\ VSRkeVSeUVRQ Vaid Whe cRmSaQ\ haV SXW iQ Slace VeYeUal
effRUWV WR achieYe iWV iQclXViRQ aQd diYeUViW\ gRalV. IQ 2018, iW laXQched
(hWWSV://ZZZ.aYalRQcRmmXQiWieV.cRm/abRXW-XV/cRUSRUaWe-
UeVSRQVibiliW\/-/media/3D175C5A19B146558DC24B559F03D923.aVh[)ɾaQ I&D CRXQcil cRmSUiViQg 17
aVVRciaWeV fURm diYeUVe backgURXQdV ZiWh a gRal Rf dUiYiQg Whe cRmSaQ\¶V diYeUViW\ VWUaWeg\ aQd
SURgUammiQg. IQ 2019, iW laXQched Whe I&D SWeeUiQg CRmmiWWee, led b\ Whe chief iQYeVWmeQW RfficeU aQd
cRQViVWiQg RfɾVi[ VeQiRU Yice SUeVideQW-leYel emSlR\eeV, a Yice SUeVideQW aQd Whe VeQiRU maQageU Rf
cRUSRUaWe UeVSRQVibiliW\. The VWeeUiQg cRmmiWWee¶V gRal iV WR SURYide RYeUVighW aQd VWUeamliQe Whe aSSURYal
SURceVV fRU QeZ diYeUViW\ SURgUamV aQd iQiWiaWiYeV. ɾ

AddiWiRQall\, AYalRQBa\ iQ 2019 laXQched aQ XQcRQVciRXV biaV WUaiQiQg SURgUam WhaW haV had QeaUl\ 500
aVVRciaWeV aWWeQd 20 VeVViRQV. The Vame \eaU, iW eVWabliVhed 12 UegiRQal I&D leadeUV ZhR ZRUk ZiWh Whe I&D
cRXQcil RQ diYeUViW\ eYeQWV. IW alVR laVW \eaU added a WRmeQ¶V LeadeUVhiS NeWZRUk leadeU iQ each UegiRQ,
ZiWh Whe miVViRQ Rf ZRUkiQg ZiWh Whe fiUm¶V WLN chaiU WR RUgaQi]e acWiYiWieV WhaW SURmRWe ZRmeQ¶V
adYaQcemeQW. ɾ

³We dR WhiQk Ze caQ dR beWWeU ZiWh UeVSecW WR bRWh geQdeU aQd Uacial diYeUViW\ aW Whe leadeUVhiS leYel Rf Whe
cRmSaQ\, aQd Ze aUe fRcXVed RQ iW,´ Whe AYalRQBa\ VSRkeVSeUVRQ Vaid. ɾ

VRUQadR (hWWSV://ZZZ.biVQRZ.cRm/WagV/YRUQadR-UealW\-WUXVW)ɾCEO SWeYeQ RRWh
(hWWSV://ZZZ.biVQRZ.cRm/WagV/VWeYeQ-URWh)ɾZaV amRQg Whe leadeUV Rf Whe PaUWQeUVhiS fRU NeZ YRUk CiW\
ZhRɾVigQed a JXQe leWWeU (hWWSV://SfQ\c.RUg/QeZV/RSeQ-leWWeU-fURm-leadeUV-Rf-Whe-SaUWQeUVhiS-fRU-QeZ-
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\RUk-ciW\/) Va\iQg Whe bXViQeVV cRmmXQiW\ ³VhaUeV Whe RXWUage Rf RXU fellRZ NeZ YRUkeUV RYeU cRQWiQXed
Uacial iQjXVWice iQ AmeUica.´ ɾ

³WiWhiQ RXU cRmSaQieV aQd SXblicl\, Ze aUe UeaVVeUWiQg RXU cRmmiWmeQWV WR diYeUViW\ aQd iQclXViRQ amRQg
RXU bRaUdV, e[ecXWiYe leadeUVhiS aQd RXU eQWiUe ZRUkfRUce,´ Whe leWWeU Uead. ɾ

The VeYeQ cRUSRUaWe RfficeUV VRUQadR liVWV (hWWSV://ZZZ.YQR.cRm/gRYeUQaQce/e[ecXWiYe-maQagemeQW)ɾRQ
iWV ZebViWe aUe all WhiWe meQ. The fiUm iQ MaUch aSSRiQWed (hWWS://bRRkV.YQR.cRm/bRRkV/kdmV/#S=22)ɾa
Black ZRmaQ, BeaWUice Ham]a BaVVe\, WR iWV bRaUd, jRiQiQg WZR RWheU ZRmeQ RQ Whe 10-membeU gRYeUQiQg
bRd\. The cRmSaQ\ meQWiRQed diYeUViW\ eaUlieU WhiV \eaU iQ WZR aQQXal filiQgV, iWV ChaiUmaQ¶V LeWWeU aQd iWV
ESG ReSRUW, bXW iW haV QRW SURYided aQ XSdaWe RQ diYeUViW\ iQiWiaWiYeV ViQce RRWh VigQed Whe JXQe leWWeU.

A VRUQadR VSRkeVSeUVRQ cRQfiUmed Whe cRmSaQ\¶V bRaUd diYeUViW\ QXmbeUV aQd diUecWed BiVQRZ WR Whe
iQYeVWRU filiQgV bXW decliQed WR cRmmeQW fXUWheU.ɾɾ

CalYeUW, aQ iQYeVWmeQW maQageU WhaW fRcXVeV
(hWWSV://ZZZ.calYeUW.cRm/media/34498.Sdf)ɾRQ eQYiURQmeQWal, VRcial aQd
gRYeUQaQce facWRUV VXch aV diYeUViW\, UeleaVed
(hWWSV://ZZZ.calYeUW.cRm/media/33095.Sdf)ɾa UeSRUW laVW \eaU VhRZiQg WhaW
geQdeU diYeUViW\ iQ e[ecXWiYe aQd bRaUd SRViWiRQV eTXaWeV WR beWWeU fiQaQcial
SeUfRUmaQce. AV a VhaUehRldeU, CalYeUW alVR SXVheV
(hWWSV://ZZZ.calYeUW.cRm/imSacW.ShS?ViQce=2020-06-10&XQWil=2020-09-
10#mRUe-eQgagemeQW-Qeeded-WR-geW-cRmSaQieV-WR-addUeVV-Uacial-iQeTXaliW\-

UiVkV-aQd-iVVXeV-)ɾWhe cRmSaQieV iW iQYeVWV iQ WR adRSW VWURQgeU diYeUViW\ SRlicieV.

³We¶Ue QRW Whe RQl\ iQYeVWRU SXVhiQg cRmSaQieV WR dR WhaW,´ McCaUWh\ Vaid. ³TheUe¶V gURZiQg iQYeVWRU
SUeVVXUe aQd UegXlaWRU\ SUeVVXUe WhaW iV Ueall\ gRiQg WR imSacW diYeUViW\ aQd iQclXViRQ leadeUV aQd laggaUdV
WhURXgh SeUmiWWiQg, leaViQg Rf VSace, cRVW Rf caSiWal aQd maQ\ RWheU aUeaV Rf diUecW fiQaQcial imSacW.´ ɾ
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AchieYiQg Uacial diYeUViW\ amRQg REITV iV imSRUWaQW QRW jXVW fRU Whe ZRUkfRUceV Rf WhRVe cRmSaQieV bXW fRU
Whe imSacW Whe\ haYe RQ Whe iQdXVWU\. AV Whe SUimaU\ iQYeVWRUV behiQd WhRXVaQdV Rf acTXiViWiRQV aQd
deYelRSmeQW dealV, REITV RfWeQ VelecW Whe bURkeUV, aUchiWecWV, aWWRUQe\V, cRQWUacWRUV aQd RWheU SaUWQeUV
WhaW ZRUk RQ a SURjecW. ɾ

³REITV dUiYe cRmmeUcial Ueal eVWaWe,´ JaUYiV Vaid. ³TheUe iV SRZeU iQ WheiU fiQaQcial UeVRXUceV, WheUe iV
SRZeU aQd iQflXeQce iQ WheiU SlaWfRUmV, bXW Whe\ Ueall\ dUiYe laUge maUkeWV. AQd b\ YiUWXe Rf beiQg SXblicl\
WUaded, Whe\ haYe a gUeaW imSacW aQd eYeQ a heighWeQed leYel Rf UeVSRQVibiliW\ ZiWh UegaUd WR diYeUViW\.´ ɾ

Gl\Q AeSSel, a hRVSiWaliW\ cRmSaQ\ CEO ZhR ViWV RQ Whe bRaUdV Rf AYalRQBa\ aQd SimRQ PURSeUW\ GURXS,
Vaid Whe iQcUeaVed diVcXVViRQ Rf diYeUViW\ iQ Whe REIT VecWRU UeSUeVeQWV meaQiQgfXl SURgUeVV. ɾ

³TR me, Whe biggeVW SURgUeVV haV beeQ Whe aZaUeQeVV WhaW iV QRZ SURmiQeQW, ZheWheU iW¶V WhURXgh Black
LiYeV MaWWeU RU ZheWheU iW¶V WhURXgh Whe #MeTRR mRYemeQW. TheUe¶V a hXge aZaUeQeVV, QRW jXVW aW Whe
bRaUd leYel,´ɾVaid AeSSel, a WhiWe ZRmaQ. ³IW¶V a WRSic WhaW iV cRQVWaQWl\ Walked abRXW. IW¶V QRW igQRUed. The
aZaUeQeVV leYel haV eVcalaWed.´ ɾ

AeSSel, Whe fRXQdeU aQd CEO Rf GleQcRYe CaSiWal, decliQed WR cRmmeQW RQ Whe cRmSaQieV fRU Zhich Vhe iV
a bRaUd membeU. ɾ

³The dRmiQR effecW Rf WhiV aZaUeQeVV iV Ueall\ VigQificaQW iQ WeUmV Rf VWaUWiQg WR mRWiYaWe aQd jXVWif\ aQd
embRldeQ aQd emSRZeU leadeUV WR make Whe UighW deciViRQV aQd be VmaUW iQ WheiU aSSURach becaXVe
eYeU\RQe¶V ZaWchiQg mRUe clRVel\ WhaQ Whe\ XVed WR,´ AeSSel added. ³TR me, WhaW iV SURgUeVV. Will iW haSSeQ
RYeUQighW? Of cRXUVe QRW.´ ɾ

AeSSel Vaid Whe iQdXVWU\ haV made mRUe SURgUeVV RQ geQdeU diYeUViW\ WhaQ Uacial diYeUViW\, bXW Vhe Vaid
WheUe iV QRZ meaQiQgfXl diVcXVViRQ haSSeQiQg RQ Whe laWWeU. She Vaid cRmSaQieV Qeed WR dR a beWWeU jRb
helSiQg SeRSle Rf cRlRU UiVe WhURXgh Whe UaQkV. ɾ
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³IW iV YeU\ mXch iQcXmbeQW RQ Whe bRaUd, aV Zell aV Whe leadeUVhiS Weam, WR make VXUe iQ VXcceVViRQ
SlaQQiQg Ze¶Ue ideQWif\iQg diYeUVe caQdidaWeV, QXUWXUiQg Whem aQd makiQg VXUe Whe\¶Ue WUaiQed,´ Vhe Vaid.
³We haYeQ¶W dRQe a gUeaW jRb RQ WhaW.´ ɾ

OQe Rf Whe iVVXeV iQ VWaUWiQg WR addUeVV diYeUViW\, McCaUWh\ Vaid, iV WhaW WheUe iVQ¶W eQRXgh WUaQVSaUeQc\
aURXQd ZheUe REITV VWaQd WRda\. The\ aUeQ¶W UeTXiUed WR diVclRVe emSlR\ee aQd e[ecXWiYe diYeUViW\ iQ WheiU
iQYeVWRU filiQgV, aQd WheUe iV QR XQifRUm VWaQdaUd fRU cRmSaQieV WhaW chRRVe WR dR VR. ɾ

³SRme REITV aUe dRiQg a gRRd jRb RQ UeSRUWiQg diYeUViW\ aQd iQclXViRQ, alWhRXgh iW¶V VWill SUeWW\ VSaUVe,´
McCaUWh\ Vaid. ³I WhiQk iW¶V becaXVe WheUe¶V QRW aQ eVWabliVhed SUacWice Rf hRZ WR UeSRUW iW.´ ɾ

McCaUWh\ Vaid REITV lRRkiQg WR imSURYe WheiU diYeUViW\ VhRXld begiQ b\ meaVXUiQg ZheUe Whe\ aUe WRda\,
WheQ VeW gRalV aQd SXW iQ Slace SRlicieV WR achieYe Whem, VXch aV XQcRQVciRXV biaV WUaiQiQg aQd bURadeQiQg
UecUXiWiQg SUacWiceV. ɾ

³AQ\ REIT, UegaUdleVV Rf Vi]e, VhRXld haYe VRme VRUW Rf D&I WUaiQiQg iQ Slace, bXW iW VWaUWV ZiWh Whe daWa, iW
VWaUWV ZiWh meaVXUiQg iW, VeWWiQg XS gRalV aQd SXWWiQg SURgUamV iQ Slace WR geW \RX ZheUe \RX ZaQW WR be,
aQd WheQ \RX haYe WR WUack \RXU SURgUeVV agaiQVW WhRVe gRalV,´ McCaUWh\ Vaid. ɾ

JeQkiQV Vaid RQe iQVXfficieQWl\ diVcXVVed Za\ WR helS REITV achieYe WheiU diYeUVe hiUiQg gRalV iV WR Wie
SURgUeVV RQ Whe iQiWiaWiYeV diUecWl\ WR Whe cRmSeQVaWiRQ Rf WhRVe UeVSRQVible fRU iW.ɾ ɾɾ

³WhaW VR maQ\ SeRSle fail WR UecRgQi]e iV diYeUViW\ iV a bXViQeVV imSeUaWiYe,´ JeQkiQV Vaid. ³IW¶V jXVW like aQ\
RWheU imSRUWaQW cRUSRUaWe iQiWiaWiYe. If iW¶V e[ecXWed SURSeUl\, iW¶V acWXall\ accUeWiYe WR VhaUehRldeUV. IW¶V
gRRd fRU bXViQeVV. IW cUeaWeV mRUe diYeUVe WhRXghW, aQd WhRVe diYeUVe WhRXghWV UeVXlW iQ RSSRUWXQiWieV aQd
beWWeU e[ecXWiRQ.´ɾ

CORREC7ION, NO9. 16, 3:30 P.M. E7: A SUeYiRXV YeUViRQ Rf WhiV VWRU\ XVed Whe iQcRUUecW QaPe fRU
CalYeUW ReVeaUch aQd MaQagePeQW. ThiV VWRU\ haV beeQ XSdaWed. 

Contact Jon Banister at jon.banister@bisnow.com (mailto:jon.banister@bisnow.com)
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See Also: Bisnow Survey: CRE Worried About Higher Taxes, Gridlock, More Shutdowns In A Biden
Presidency (/national/news/commercial-real-estate/bisnow-survey-cre-worried-about-higher-taxes-political-
gridlock-more-shutdowns-in-a-biden-presidency-106729)
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