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We are pleased to present our inaugural 2020
report to describe how Bridge Investment Group
(“Bridge") incorporates environmental, social,
and governance principles, values, and initiatives
across our organization.

Bridge has been committed to the core values
and principles of ESG for decades and has long
operated its business as such. We take seriously
our fiduciary duty alongside our commitment of
corporate and individual citizenship. Today, we
stand strong as a $25+ billion AUM real estate
owner-operator with specialized investment
verticals and over 4,200 employees. We believe
that the long-term success of our firm must be
driven by deliberate and thoughtful integration of
ESG best practices throughout the lifecycle of our
portfolios and in our everyday operations.

As we reflect on 2020, it was certainly an
unprecedent period, with devastating social

and economic challenges brought upon by the
COVID-19 pandemic. Bridge took a proactive
and human-centered approach to address this
crisis and drove numerous initiatives to support
those in most need and ensure safety protocols
throughout. Initiatives included raising ~$2.8
million from partners, employees, and affiliates
to support our residents across our Multifamily
and Workforce & Affordable Housing communities
(Bridge Cares COVID-19 Relief Fund versions

1.0 and 2.0), providing $3 million of "HERO pay”
for our Seniors Housing frontline employees, and
implementing new HVAC technologies to enhance
air quality and combat the spread of the virus,
among many others.

Last year also marked the rise of a national
conscience and resolution to address racial
inequality and systemic racism in our society. At
Bridge, Diversity, Equity, and Inclusion (“DE&I")
have been engrained in our core values, with our
human capital being our most valuable asset.
We formalized our commitment by establishing a

dedicated DE&I Committee to increase awareness
and further promote diversity of thought and

by engaging a consultant to evaluate us and

make recommendations for advancing equity in
professional development and culture of inclusion.
Our Bridge Women’s Network, Bridge Proud Ally
LGBTQ+ program, Black Inclusion Group, and

Allies for AAPI comprise our growing number of
Employee Resource Groups to drive inclusivity,
open dialogue, and sponsorship.

We accelerated our environmental efforts to
manage and reduce our carbon footprint across
our assets and advance our sustainability
stewardship to promote renewable and cleaner
energy practices. Our tradition of executing “Green
Initiatives” at our assets to achieve efficiency,

cost savings, and environmental stability through
energy conservation remains steadfast, including
our participation in Freddie Mac's Green Advantage
program and growing list of EnergyStar rated
assets. Among our proudest 2020 achievements,
especially after many years of preparation, is the
launch our Bridge Solar Initiative. Our Office
vertical is leading the charge with 12 solar PV
projects planned for construction over the next
couple of years plus many solar projects are being
underwritten across our Multifamily, Seniors
Housing, and Opportunity Zone assets.

In late 2020, Bridge proactively pursued a
Sustainability Baseline Assessment with
CodeGreen, a leading real estate sustainability
consultant. It remains important to us and our
stakeholders that we continuously evaluate our
sustainability practices and data management
systems thoroughly to identify areas of
strength and the most strategic and actionable
opportunities for improvement across our ESG
program. Following this assessment, we are
actively implementing further sustainability
and energy efficiency frameworks, which
include establishing environmental targets
within asset verticals and across the firm to

enhance environmental impact, improve

property performance, and promote additional
transparency and commitment. To execute the
goals, Bridge is collaborating with Measurabl to
centralize and streamline the collection of Bridge's
energy, fuel, and water data across multiple
verticals and vendors. We also adopted a formal
ESG focus in our underwriting and business
planning which is represented in our Investment
Committee Memos and tracked through our asset
ownership lifecycle. Through this process, Bridge
will improve the quality and integrity of its ESG
data, identify portfolio and site level consumption
trends, and benchmark against industry peers.

We are proud of all that our ESG Steering
Committee has accomplished over the past year
to ensure the development, implementation, and
monitoring of our ESG policies, programs, and
initiatives. This year we will complete our first
report submissions to UNPRI and GRESB.

As we look forward, we expect ESG to become of
increasing importance in our asset management
and operations; for the well-being of our
employees, residents, and tenants; and, equally,
for our loyal stakeholders. Bridge remains
committed to addressing new challenges,
innovating, and advocating for ESG principles.

Thank you for your continued support of Bridge
Investment Group.

Sincerely,

ROBERT MORSE
PARTNER & EXECUTIVE CHAIRMAN

JONATHAN SLAGER
PARTNER, CEO & CIO, BRIDGE MULTIFAMILY

ISELA ROSALES
MANAGING DIRECTOR, HEAD OF ESG & SUSTAINABILITY
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cNVIRONMENT,

EXEGUTIVE SUMMARY

At Bridge Investment Group (“Bridge”), we view
environmental, social, and corporate governance
(“ESG") as an opportunity to not only move the needle
for social and environmental good but also to ensure

SUSTAINABILITY
OF INVESTMENT

long-term financial sustainability. Accordingly, we are SOCIAL /
committed to integrating and operationalizing ESG MEASURING COMMUNITY
across all business lines to improve decision-making & REPORTING fENT

and risk management. & CITIZENSHIP

We believe that strong corporate and individual
citizenship go hand in hand and seek to be an
industry leader in integrating ESG practices across our
business and in our communities. Bridge understands
that responsible investing enhances risk and return

w
<,
characteristics through deliberate and thoughtful & CROSS-DIVISIONAL
integration of ESG best practices. %d, INTEGRATION éo
2
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BRIDGE'S
COMMITMENT T0 ESG

Our commitment to ESG spans the entire Bridge
organization and focuses on analyzing, integrating,
and reporting ESG metrics across our assets,
investments, and practices. We are a proud signatory
of the United Nations Principles for Responsible
Investing and support the achievement of the United
Nations Sustainable Development Goals. We are
members of the Global Impact Investing Network and
have incorporated their Impact Reporting Investment
Standards (“IRIS") in reporting ESG-related information
to investors. Bridge became a supporter of the

Task Force on Climate-Related Financial Disclosures
in January 2021. As one of the first to participate

in Freddie Mac's Green Advantage program, we

are committed to being a leader in environmental
stewardship and conservancy both within our assets
and their wider communities.

Bridge became a signatory to the United Nations
Principles of Responsible Investment (UNPRI) in 2020
and will complete its first PRI report submission in 2021.
As institutional investors, we have a duty to act in the
best long-term interests of our beneficiaries. In this
fiduciary role, we believe that ESG issues can affect the
performance of investment portfolios to varying degrees
across companies, sectors, regions, asset classes, and
through time. We also recognize that applying these
principles may better align investors with broader
objectives of society.

Bridge is planning to complete its first GRESB reporting
submission in 2021 for its Bridge Workforce &
Affordable Housing and Bridge Office strategies.

WFAH reports on its impact to investors semi-annually
in accordance with the Global Impact Investing
Network’s (GIIN) metrics. We chose to adopt IRIS metrics
to communicate our results in a credible, transparent
way and to demonstrate the fund’'s commitment to

be accountable for our impact. Bridge collects IRIS

data at each affordable housing asset acquisition and
throughout the life of WFAH and publishes reports on
community programming, environmental sustainability,
and housing affordability. Additional IRIS metrics
reports will also be prepared for Bridge Workforce

& Affordable Housing strategy (WFAH) and Bridge
Qualified Opportunity Zone strategy (QOZ).

Bridge supports the achievement of the United Nations
Sustainable Development Goals (SDGs). Our portfolio-
level IRIS metrics for WFAH are also aligned with SDG
#3 (Good Health & Well-being), SDG #7 (Affordable

& Clean Energy), and SDG #11 (Sustainable Cities &
Communities).

Bridge became a supporter of the Task Force on
Climate-Related Financial Disclosures (TCFD) in January
2021. We plan to incorporate the TCFD framework into
future reporting in the next 24 months. As regulatory
requirements evolve, we will continue to evaluate this
framework in the context of our future investments and
ensure we have accounted for this in our analysis and
business plan.
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2020: ATURBULENT YEAR

On March 11, 2020, the World Health Organization declared COVID-19 a global
pandemic. Bridge's response was rapid and deliberate: we mobilized across each
of our verticals and properties to ensure the health and safety of our residents and
corporate employees, and to minimize financial impacts. Ultimately, despite COVID-
19's unprecedented challenges, we remained steadfast in our commitment to our
residents, tenants, and employees.

Recognizing COVID-19's ramifications on our residents, Bridge Charitable Giving
Committee, in collaboration with Bridge employees and partners, organized the
Bridge CARES: COVID-19 Relief Funds. Across the two funds, we raised
approximately $2.8 million that was distributed directly into the hands of our
residents who needed it most.

Bridge Senior Housing teams, led by our Bridge Seniors Living (“BSL") team, were
on the front line of our pandemic response. The team swiftly worked to pivot our
programming; protect our residents and employees; and mitigate social isolation,
stress, and anxiety. To date, only ~2% of our residents have contracted COVID-19,
and our robust vaccination plan has distributed vaccinations to 100% of our
residents.

During COVID-19, Bridge's partnership with Project Access continued to provide
vital on-site health, education, housing, employment services, and food security to
residents in our communities.



vironment

Bridge aims to be a leader in environmental
stewardship and conservancy both within our
assets and their larger communities.

Our Bridge Green Initiatives program
deliberately integrates environmental
strategies across our verticals, and we

were an early participant of Freddie Mac's
Green Advantage program to invest in
environmentally-friendly property initiatives.
Over the next couple of years, our Bridge
Solar Initiative is aiming to build solar
infrastructure on at least 12 of our Office
assets. Our flagship solar project will launch
in April at our Alpharetta, Georgia, property,
and we are exploring expanding solar into
other Bridge asset verticals.

Bridge believes that environmental initiatives
benefit not only the planet and residents’
quality of life but also financial returns.

Ci

As a leader in community revitalization, Bridge
believes in the catalyzing power of investing in
people and communities. A key component of
Bridge's investment thesis for community impact
centers on meaningfully improving the lives of
our residents through access to quality affordable
housing and investing in communities that

have historically experienced underinvestment.
Bridge's success demonstrates that valued and
empowered residents yield a solid foundation of
longer-term rentals, lower turnover, lower costs,
and stronger NOI growth. We pride ourselves

on delivering returns for our investors while
improving the lives of our residents.

Through our Bridge Community Enhancement
Initiative (“BCEI"), we provide many of our
residents with transformative social and
community programming centered on connection,
education, and empowerment. Bridge allocates 25
bps of its management fee from its WFAH strategy
to make the work of BCEI possible and without
impacting financial returns.

Bridge citizenship and responsibility, including
charitable giving and employee engagement,
are ingrained in our firm culture and core
values. Since its formation in 2019, the Bridge
employee matching gift for charitable donations
program has donated over $190K to non-profit
organizations.

V anace

Bridge understands that strong corporate
and individual citizenship go hand in hand.
As an investment manager, Bridge has a duty
to act in the best long-term interests of our
beneficiaries. In this fiduciary role, we believe
a committed approach to environmental,
social, and corporate governance issues can
enhance the performance of investment
portfolios (to varying degrees across
companies, sectors, regions, asset classes,
and time).

In 2020, Bridge became a proud signatory

to the UN PRI. In addition to the UN PRI
principles, where possible and while in

pursuit of our fiduciary responsibilities, we
will support the achievement of the United
Nations SDGs. Bridge also became a supporter
of the TCFD in January 2021.

Last year, Bridge recommitted to building and
maintaining an inclusive work environment
that nurtures a talented and diverse
workforce who will empower the firm’'s growth
and success. In this effort, we launched a
number of new employee resource groups
and an official DE&I Committee.
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ESG AWARDS

Led by our ESG Steering Committee and ESG
team, Bridge is increasingly seen as an ESG
leader. We are proud to share that our work
and commitment have been globally recognized
by a number of ESG award programs across our

WFAH strategy:

2020 PRI
ANNUAL
AWARDS

Shortlisted for the “Real-World
Impact Initiative of the Year”
(of 120 total program
submissions)

2021 ESG INVESTING
AWARDS PRIVATE
EQUITY
Category Winner as Best ESG

Investment Fund (of 250 total
program submissions)

2021 ESG INVESTING
AWARDS REAL
ESTATE

Category Runner-up as Best
ESG Investment Fund (of 250
total program submissions)



BRIDGE'S GOVID-19
RESPONSE

Bridge CARES: COVID-19 Relief Funds | & Il

Recognizing the outsized impact that COVID-19 would have on
our Multifamily and Workforce & Affordable Housing residents,
Bridge's Charitable Giving Committee organized the Bridge
CARES: COVID-19 Relief Funds. In a matter of months, we raised
nearly $2.8 million across the two relief funds, financed by Bridge
employees and partners. In 2020, we provided 2,736 residents
with economic support from these relief funds.




PROJECT ACCESS

Since 1996, Bridge principles have partnered with Project
Access to provide vital on-site health, education, and
employment services to families, children, and seniors living
in our residencies. Project Access's physical presence in
Bridge communities provides high-touch and high-impact
programs that advance equity and economic mobility. That
presence was even more vital during COVID-19 as we worked
to ensure our residents had access to health, housing, and
food security.

Project Access worked closely with Bridge to set up the
Bridge CARES: COVID-19 Relief Funds and application process
for our residents. Project Access also reallocated resources
to provide increased food distribution to residents and
enrichment activities for youth living on the properties.

In the face of a challenging year, Project Access conducted
the following initiatives:

wellness checks food items , re5|den§s '
conducted from provided |nFeracted with via
Mar-Oct 2020 virtual platforms
volunteers supported interns supported
Bridge properties & via Bridge
Project Access properties &

Project Access



Supporting our Residents
through Grief

“Last autumn one of our residents, Desiree,
shared with us that her granddaughters

had suffered the loss of their mother a

few months earlier in August. Desiree
expressed how she had been doing her best
to support them but conveyed a sense of
helplessness in not knowing what to do when
they experienced nightmares or loss-driven
tantrums. Our staff took it upon themselves
to locate virtual grief support groups and grief
webinars to help Desiree support her grieving
granddaughters. Desiree immediately signed
up with one of the programs, allowing her
granddaughters to participate immediately.”

Supporting our Residents
with Basic Needs

“Narrick is a 26-year-old U.S. veteran who lives

at Woodland Estates. After graduating from high
school, he joined the military and now looks after
his two twin brothers. A self-starter by nature,
Narrick does have an income but it is not enough
to be a parent figure to his brothers, pay utilities,
and provide basic needs for him and his siblings.
At one point, Narrick reached out to a Project
Access staffer and expressed that he did not
have enough food for the remainder of the week
and really needed help. Our team reached out

to Loaves & Fishes; a new partnership acquired
at Woodland Estates. After a little coordination,
Narrick was able to receive food for over two
weeks while he got himself on his feet while also
utilizing the Project Access print services and
getting expert advice on how to apply for jobs.”



PRIORITIZING THE
SAFETY & HEALTH

Bridge Senior Housing teams, led by our BSL team, were on the front line of our
pandemic response. BSL put in protocols that were shared across our Senior
Housing assets, and our teams swiftly worked to pivot our programming; protect
our residents and employees; and mitigate social isolation, stress, and anxiety.
Only approximately 2% of our residents contracted COVID-19 at the height of the
pandemic, and cases have fallen by over 90% in Q1 2021 as we have distributed
vaccinations to 100% of our residents.

This success would not have been possible without the frontline employees at
our Bridge Senior properties. Day in and day out, our employees cared for and
supported our residents mentally, physically, and emotionally. To recognize

their tireless dedication, Bridge provided $3 million HERO pay to its frontline
employees working in Bridge communities, paid additional time off for those who
were exposed to the virus, and carried over unused PTO from 2020 into 2021.
We also came together to purchase grocery gift cards and grocery delivery
services for the Bridge Senior Residence staff, including Thanksgiving turkeys.

From March to June, when supply chains made it nearly impossible to
secure critical PPE, our team was able to procure and deliver the following
to our communities:

masks gowns gal. of hand sanitizer

(in addition to extensive goggles, face shields, and gloves for our front-line staff).

Furthermore, Bridge Seniors Housing has begun integrating bi-polar ionization
technology into HVAC systems within select assets to further address coronavirus
pandemic concerns. This technology utilizes specialized tubes that take oxygen
molecules from the air and convert them into charged atoms that then cluster
around microparticles, surrounding and deactivating harmful substances like
airborne mold, bacteria, allergens, and viruses.

Across all fronts, we have advocated for our team members and residents and
are striving to give peace of mind to the families of residents and assurance
that their loved ones are in a safe and caring environment. Our response has
received positive praise from local and national media, and our residences have
experienced increased interest from families and prospective residents.
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Bridge Senior Hous
COVID-19 Timelin

PHAS

Ul

I
19

(o) Phase 01: Reallocation of resources
to procure PPE for all employees

(e) Phase 01: Robust testing procedure
for all employees and residents

(e) Phase 01 & 02: Pivot to virtual
offerings (online tours, online
telehealth, online care conferences
with families, virtual site visits)

(e) Phase 02: Infection Control
Policy and Procedures

(e) Phase 03: Vaccines (robust
campaigns, including videos,
acquisition panels, campaigns to
promote the vaccines)
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As office spaces across the country shut down, our Office team
worked tirelessly to retrofit our properties and implement the
highest safety standards to protect our tenants and provide a
safe environment for returning to work. We strove to alleviate
tenant anxiety around safety so that they can more fully

focus on their businesses. To make this possible, we modified
the airflow in our office spaces and implemented humidity
standards to combat the spread of the virus. We also provided
blueprints for each office building with layouts for optimal
social distancing.

To date, Bridge offices are being reliably used at a 60%
capacity, well above the national average.’
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ENVIRONMENT

As a firm, we are committed to operating in an
environmentally responsible manner and implementing
green initiatives across our assets. With the deliberate

and thoughtful integration of environmental strategies
through our Bridge Green Initiatives program, we aim to be
a leader in environmental stewardship and conservancy at
our assets and in our communities. We recognize that our
environmental initiatives benefit our planet, our residents,
our tenants, and our profits.

Bridge believes it is both good business practice and our
duty to protect the natural and cultural resources of the
communities we serve. We promote and practice sound
environmental stewardship of all company-owned facilities,
properties, natural, and cultural resources under our
management. In particular, we encourage the efficient use
of energy and natural resources through cost-effective
conservation and energy management programs. We

avoid, minimize, and mitigate any adverse environmental
impacts caused by our operations and continually improve
our environmental programs. As a participant in Freddie
Mac's Green Advantage program, our sustainability leads to
interest rate reductions that are directly applied to resident
cost savings.

Furthermore, Bridge intends to enhance its Environmental
Management System (“EMS") policy to incorporate additional
sustainability goals and to further analyze performance
against goals for our assets, portfolios, and the firm.

The Bridge Solar Initiative was formalized in the Summer
of 2020 and began with a pilot portfolio that is expected
to include 12 solar PV systems to be implemented
across 10 Bridge Office assets and cost approximately
$22.5mm. These solar PV systems will collectively
produce approximately 12 megawatts of renewable
power from seven rooftop and five carport projects.

Our flagship solar project will launch in 2Q 2021 at Royal
Center in Alpharetta, GA. At this time, additional solar
projects are being underwritten for Multifamily, Seniors
Housing, and Development assets.



Bridge Green Initiative

INTERIOR & EXTERIOR
LIGHTING UPGRADE

INTERIOR CARPET,
PAINT, & COUNTERTOPS

PLUMBING & FIXTURE
UPGRADES

BUILDING CERTIFICATIONS
WHEN APPLICABLE

ENERGY STAR RATING
WHEN APPLICABLE

ELECTRIC VEHICLE
CHARGING PORTS

XERISCAPING

APPLIANCE & HVAC
REPLACEMENTS
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ENVIRONMENTAL
POLICIES

The development of an Environmental Management System
("EMS") framework was among our first tasks following our
Baseline Sustainability Assessment by our ESG consultant,
CodeGreen. We expect to enhance this framework over
time to reflect our growing commitments towards energy
management, water conservation, waste and recycling as
well as sustainable procurement. We utilize a Plan-Do-
Check-Act phase cycle to drive further efficiencies and
collaboration across our environmental policies.

04. ACT

+ Review

+ Revise ESG Goals
& Targets

+ External Reporting
+ Recognition

0l. PLAN

+ Baseline
+ Environmental Policies
+ Objectives & Targets

. 02. 00

’ \ + Implement

+ Train & Educate
\ Stakeholders

+ Communicate
ESG Goals

03. CHECK

+ Monitor & Measure
Performance

+ Record Improvements
+ Assess
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IRIS METRICS

Bridge adopted the IRIS metrics from the
Global Impact Investing Network (GIIN) to
communicate results in a credible, transparent
way and to demonstrate our commitment to
be accountable for our impact.

We collect IRIS data at each acquisition in our
WFAH strategy. We provide semi-annual IRIS
metric reports on community programming,
environmental sustainability, and housing
affordability alongside our standard investor
reports.

Given our commitment to encouraging
environmentally sustainable practices across
our operations, we selected metrics that
would indicate the annual water, energy, gas,
and cost savings as a result of the energy
improvements implemented at each property.
This level of transparency has been valued and
appreciated by our stakeholders and, as such,
IRIS reports will also be prepared for Bridge
Workforce & Affordable Housing Il and Bridge
Qualified Opportunity Zones.

As of Q3 2020, Bridge has made the
following progress on our environmental
metrics across our WFAH strategy:

ENVIRONMENTAL Q2-
SAVINGS PER UNIT

RESPONSIBILITY
WATER SAVINGS 100
(Gallons) gallons
per occupited unit
monthly
average
ENERGY SAVINGS ........ 27.5
(kwh) kWh
per occupited unit
monthly
average
NATURAL GAS 0.6
SAVINGS therms
(Therms)
per occupited unit
monthly
average

Q3 2020

400

gallons

total during
period

total during
period

..... -3.9

therms

total during
period

COST SAVINGS

monthly average

COST SAVINGS

total during period

TOTAL COST

of energy
improvements
installed

Q2-Q3 2020

LTD
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SOCIAL

Bridge's Commitment to Diversity,
Equity, and Inclusion

At Bridge, we are committed to building and
maintaining a talented and diverse workforce and to
supporting an environment of trust and respect for
all backgrounds, cultures, and perspectives.

In 2020, we established our Diversity, Equity, and
Inclusion ("DE&I") Committee. The DE&I Committee’s
mission is to increase awareness at all levels of the
organization and further promote the following:

]

DIVERSITY
of ideas, perspectives, and
backgrounds.

Committee members represent diverse views, work and
life experiences, and roles and responsibilities across
Bridge. They are dedicated advocates for ensuring
continued progress in promoting a truly inclusive

work environment and providing opportunities for all
employees to use their varied talents to support the
firm’s mission and pursuit of excellence.

DE&I Committee is comprised of representatives from all
Bridge verticals and business functions.

in professional development, access to
opportunities, and career advancement.

03

CULTURE OF INCLUSION

that embraces everyone’s differences
and involves all voices.



