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The FTSE EPRA Nareit (FEN) Global Developed Real Estate Index returned 3.9%, bringing the YTD return to Jul-21 YTD 1 3 5 10
24.4%, at the end of July. Global equities and bonds posted a return of 59 bps and 1.6%, respectively. % Total Returns (EUR) yr yrs* o yrs* yrs*
39 244 358 80 45 97
In terms of regional performance, Developed Europe and North America outperformed with a return of 6.6% Global Equities (FTSE) 06 180 324 77 104 103
and 4.9%, compared to a loss of 92 bps from Developed Asia. Meanwhile, emerging markets lost 10.4% for the Global Bonds (JP Morgan) 1.6 -0.1 -20 69 35 4.2
month. Europe Real Estate 6.6 16.8 31.6 6.7 6.2 9.5
. . . Europe Equities (FTSE) 1.5 16.7 31.5 7.9 9.7 8.6
Focusing on sector performance, all sectors posted positive returns for the month, except for lodging/resorts Eiefe Eramels (P [erae) 19 13 10 34 06 6.6
with -4.9% monthly return. Industrial/office (9.4%) and residential (8.5%) were the top performers, followed PASEResEsEel v 09 125 260 37 29 71
by industrial (7.1%), self-storage (6.1%) and healthcare (5.2%). Asia Equities (FTSE) v -4.5 74 236 7.8 9.7 1.2
Asia Bonds (JP Morgan) 0.8 8.8 -0.9 09 -09 4.1

~ North America Real Estate 49 322 41 100 46 Il
NA Bonds (JP Morgan) 1.2 14 -4.1 5.1 1.1 4.9
Developed Europe continued to gain momentum ~ Emerging Real Estate 104 -82 82 41 23 40

The FEN Developed Europe index s slightly underperforming against its pre-Covid19 level (-1.7% cumulative
return since 19/02/2020). As of the end of July, the index kept its momentum, gaining 6.6% monthly return
and posting 16.8% YTD return. The progress in the vaccine rollout has helped maintaining the momentum

<

Emerging Equities (FTSE) v -6.6 4.2 18.6 7.8 8.8 6.0
Emerging Bonds (JP Morgan) 0.5 2.7 3.0 55 3.0 7.2
(*) Annualised.

of the return to the pre-crisis level. Fig. 1. Developed Europe: Total return by sector (19/02/2020=1000)
In terms of sector performance, self-storage continued to outperform and provided the highest monthly 1250

return of 12.8%. Industrial (11.4%), healthcare (7.9%) and office (7.8%) were also among the top performers

in July. The remaining sectors also posted positive returns, except for retail, which as the bottom performer 1100

lost 2.3% (Table 1). 950

Focusing on YTD returns, self-storage (40.3%) and industrial (34.6%) provided the highest YTD returns. 800

Except for lodging/resort (-2.3%), all sectors posted positive YTD returns. 650

Based on the cumulative returns since 19/02/2020, industrial (34.6%), self-storage (18.6%) and residential
(13.4%) remained resilient and are traded above pre-pandemic levels. Healthcare is another sector which
returned to its pre-pandemic level (1.3%) by gaining some ground since the beginning of the year.

500
350

Although retail performed relatively better this year, providing 16.3% YTD, it remains the bottom performer 200

(-32.3% cumulative return since 19/02/2020), together with lodging/resorts (-31.7%), both trading below
their pre-pandemic levels.

Residential Industrial

= Diversified Healthcare
Self-Storage Lodging/Resorts e Retail

Source : EPRA. Data is compiled from the FEN Index series (as of 30 July 2021).
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Fig. 2. Total return by region (19/02/2020=1000) Fig. 3. Developed Europe: Total return by sector (MTD vs YTD)
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Source : EPRA. Data is compiled from the FEN Index series (as of 30 July 2021) Source: EPRA. Data is compiled from the FEN Index series (as of 30 July 2021)
Dev. Europe: Monthly Total Return Weekly Total Return by Sector YTD Since
Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21] 02-Jul 09-Jul 16-Jul 23-Jul 30-Jul Dec-20 19-Feb-20
Developed Europe -2.7% -1.2% 3.6% 5.1% 4.1% 0.5% 6.6% 0.1% 3.4% -0.2% 0.6%
Industrial _ 3.7%  53% 5.1% 11.4%| 0.0% 4.7% 0.9% 2.7%
Self-Storage 3.2% 3.7% 0.9% 3.9% -0.1% 1.3% - 0.2% 2.2%
Residential -6.4% -& 4.9% 2.3% 2.2% 4.4% 0.4% 3.0% 0.8% -0.6%
Healthcare -1.0% 4.1% 2.0% 3.0% 2.8% 7.9%| -0.6% 3.5% 0.6% 0.9%
Diversified -3.5% 1.7% 3.3% 51% 4.5% -1.6% 1.2% 0.1% 3.3% -0.9% 0.9%
Office -1.5% -0.9% 31% 34% 53% -1.4% 7.8% 0.4% 34% -1.0% 1.2%
Lodging/Resorts -1.3% 0.6% 0.9% 3.2% - -1.1%
Retail -2.3% 01% -3.2% -0.2%
Source : EPRA. Data is compiled from the FEN Index series (as of 30 July 2021)
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Fig. 4. Global Weights (EUR)*

Fig. 7. Index Turnover (EUR, billion)*

Fig. 5. REIT / Non-REITs

38%
54%

Europe

B REIT M Non-REIT
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Fig. 6. Focus Split
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Fig. 9. Volatility (10 yr. & 3 yr.)**
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Fig.10. Correlation (3 yr. rolling)
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FTSE EPRA Nareit Developed Europe - Country Indices

% Total Returns Jul-21 YTD 1yr  3yrs* 5yrs*
Europe (EUR) 6.6 16.8 31.6 6.7 6.2

Europe ex UK (EUR) 59 13.9 29.8 7.0 6.7
UK (GBP) 7.8 19.3 29.4 4.3 5.2

France (EUR) 3.7 15.1 36.5 -1.5 0.0
Netherlands (EUR) -2.6 12.8 58.9 -21.5 -15.7
Germany (EUR) 3.8 6.3 17.7 10.1 10.5

10 yrs*
9.5

9.9

7.7

59
-5.5
15.1

FTSE EPRA Nareit Asia - Country Indices

% Total Returns Jul-21 YTD 1yr  3yrs* 5yrs*
Asia (EUR) -0.9 12.5 26.0 3.7 2.9
Hong Kong (HKD) -2.6 12.7 26.2 -1 4.3
Japan (JPY) -0.9 19.4 34.9 6.6 57
Australia (AUD) -2.9 52 30.1 1.8 1.3
Singapore (SGD) 3.4 6.1 10.1 8.2 8.8

FTSE EPRA Nareit Developed North America - Country Indices

10 yrs*
7.1

35

9.4
10.6
7.2

% Total Returns Jul-21 YTD 1yr  3yrs* 5yrs*
North America (USD) 4.9 281 415 10.6 5.8
United States (USD) 5.0 28.0 411 10.6 5.6
Canada (CAD) 4.4 2714 395 9.1 7.5

FTSE EPRA Nareit Emerging - Country Indices

10 yrs*
9.0
9.2
8.3

% Total Returns Jul-21 YTD 1yr  3yrs* 5yrs*
Emerging (EUR) -10.4 -8.2 -8.2 -4.1 2.3
Emerging EMEA (EUR) 0.0 19.6 32.8 -12.6 -8.6
Emerging Europe (EUR) 3.5 10.6 1.6 214 -0.5
Emerging MEA (EUR)  -0.7 21.8 37.7 =155 -9.6
Emerging APAC (EUR)  -13.2 -129 -14.8 -4.2 4.7
Emerging Americas (EUR)  -3.8 2,5 6.4 -0.8 -3.2

(*) Annualised.

10 yrs*
4.0
1.0
-1.7
2.1
8.3
9.3
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FTSE EPRA Nareit Developed Index FTSE EPRA Nareit Developed Index - Top 10 Constituents

At the end of July, the FEN Developed Index returned 3.9%, compared to gains of 59 bps and 1.6% from g?;T_ZZ?:USA Isnechtj(s)trriaI C(Lusn;ry Total RS;;:
global equities and global bonds, respectively. Over a one-year period, global real estate investments Public Storage, Inc. Self-Storage USA 7.0%
returned 35.8%, compared to a gain of 32.4% from global equities and a loss of 2.0% from global bonds. Simon Property Group, Inc. Retail USA 1.6%
Annualised ten-year rolling returns for real estate investments stand at 9.7%, while general equities and Digital Realty Trust Data Centers USA 0.0%
bonds gained 10.3% and 4.2%, respectively. Vonovia SE Residential GER 6.6%
In terms of country performance, Sweden (11.6%) and Belgium (9.2%) in Europe, the US (5.0%) in North T D) ElE S Ui OHY
America and Singapore (2.7%) in Asia were top performers. Welltowerinc. . Hea.lthca.re UsA 1%
AvalonBay Communities, Inc. Residential USA 1.6%
Focusing on sector performance, industrial/office (9.4%) and residential (8.5%) outperformed, followed Equity Residential Properties Trust Residential USA 0.2%
by industrial (7.1%), self-storage (6.1%) and healthcare (5.2%). The remaining sectors also posted positive Alexandria Real Estate Equities, Inc. Office USA 2.7%
returns, except for lodging/resorts as the bottom performer with a loss of 4.9% on a monthly basis.
Company Sector Country Total Return
At the end of July 2021, the FEN Developed Index totalled 351 constituents, representing a free float QTS Realty Trust Data Centers USA 22.8%
market capitalisation of around EUR 1.6 trillion. Diversified Healthcare Trust Healthcare USA 15.2%
Digital Bridge Group Inc Diversified USA 15.0%
Macerich Company Retail USA 14.7%
) ] o ) ] Centerspace Residential USA 1.8%
During July, the FEN Emerging Index lost 10.4%, bringing the annual return to -8.2%. Meanwhile, emerging Welltower Inc. Healthcare USA 11%
equities gained 6.6% compared to a loss of 46 bps from emerging bonds. As a result, annual returns stand Summit Industrial Income REIT Industrial CAN 10.9%
at 18.6% for equities and 3.0% for bonds. Annualised ten-year rolling returns for real estate investments Dream Industrial REIT Industrial CAN 10.9%
stand at 4.0%, while general equities and bonds stand at 6.0% and 7.2%, respectively. National Storage Affiliates Trust Self-Storage USA 10.5%
In terms of sector performance, office (1.9%) and industrial (53 bps) were top performers. The remaining | FUSIE S NE TS R S TN IRl TN S
sectors posted negative returns, with diversified (-12.5%), residential (-11.0%) and retail (-5.2%) being Company Sector Country Total Return
bottom performers. China Resources Land Ltd Diversified CHN v -9.9%
. . . Longfor Group Holdings (P Chip) Diversified CHN v -1.9%
Fochzusmg. on country perforn.u.amc.e, Greece (12.1%), Taiwan (12.0%) and Ir\dla (10.§%) were top performers, China Overseas Land & Invest. Ltd. Residential CHN v 1%
while China (-16.2%) and Philippines (-13.5%) were bottom performers in emerging markets. Sunac China Holdings (P Chip) Diversified CHN v 7.0%
Country Garden Holdings Residential CHN v -9.0%
Atthe end of July 2021, the FEN Emerging Index totalled 152 constituents, representing a free float market Sl e Beleng s Diierslied Al &z
s - China Vanke Co., Ltd (H) Residential CHN v -9.5%
capitalisation of around EUR 137 billion. ) o
Ayala Land Diversified PHIL 4.8%
Central Pattana Public Company Ltd Retail THAI 3.5%
Aldar Properties Ord Shs Diversified UAE 0.0%
European Public Square de Meeus, 23 T +32(0) 27391010 W www.epra.com

Real Estate Association 1000 Brussels, Belgium F +32(0) 27391020 E info@epra.com
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FTSE EPRA Nareit Developed Europe Index

The FEN Developed Europe Index posted a return of 6.6%,
while European equities and bonds gained 1.5% and 1.9%,
respectively.

The UK (7.8%), Germany (3.8%) and France (3.7%) indexes
posted positive returns. Meanwhile the Netherlands index (-
2.6%) was an underperformer in developed Europe for the
month.

Performance of Top 3 sectors: Industrial/Office (13.1%),
Self-storage (12.8%), Industrial (11.4%),

Performance of Top 3 constituents: GCP Student Living plc
(31.4%, UK, Residential), K-Fast Holding (29.6%, Sweden,
Residential), Platzer Fastigheter Holding AB (24.0%, Sweden,
Industrial/Office).

Developed Europe representing a free float MCap of around
EUR 287 billion with 107 constituents

Developed Europe Sector Split

FTSE EPRA Nareit Developed Asia Index

The FEN Developed Asia Index lost 92 bps. Asian equities
lost 4.5% compared to a gain of 76 bps from Asian bonds.

The Singapore index outperformed with a 3.4% monthly
return, while the Australia (-2.9%), Hong Kong (-2.6%) and
Japan (-93 bps) indexes were underperformers in Asia
during July.

Performance of Top 3 sectors: Industrial/Office (5.0%),
Industrial (4.2%), Residential (3.2%).

Performance of Top 3 constituents: Capitaland Ltd. (8.6%,
Singapore, Diversified), National Storage REIT (7.6%,
Australia, Self-Storage), LaSalle Logiport REIT (7.1%, Japan,
Industrial).

Developed Asia representing a free float MCap of around
EUR 353 billion with 97 constituents

Developed Asia Sector Split

FTSE EPRA Nareit North America Index

The FEN North America Index gained 4.9%. North America
equities and bonds returned 2.1% and 1.2%, respectively (in
euros). The U.S. and Canadaindexes gained 5.0% and 4.4%,
respectively (in local currencies).

After an acquisition by Brookfield Asset Management,
Brookfield Property (USA, constituent) was deleted from the
index.

Performance of Top 3 sectors: Residential (10.6%),
Industrial (6.9%), Self-storage (5.6%).
Performance of Top 3 constituents: Mid-America

Apartment Communities Inc. (15.3%, USA, Residential),
Safehold Inc. (15.1%, USA, Specialty), Sun Communities Inc.
(14.4%, USA, Residential).

Developed North America representing a free float MCap of

around EUR 982 billion with 145 constituents
North America Sector Split

Lod./Resorts Self Stgraqe Ind./‘(;:‘/fwe
0.4% 2.2% ‘ 6.9%
Diversified
Industrial 28.6%
10.6%
Healthcare.
3.6%
Retail
Residential 1.5%
29.4%
Office
10.8%

Lod./Resorts Data Centres
16% Industrial 0.6%
8.7%
) ] Ind./Office
Residential 3.5%
3.2%

Healthcare
0.3%

office

13.7%

Ind./Office Diversified
9 4.5%
Speciality 02% . °
2.8% \‘ Retail
Self Storage 15.3%
8.0%

Data Centres
8.6%

Lod./Resort.
3.0%

Industrial
15.6%

idential

Health
ealthcare 20.9%

1.3%
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FTSE EPRA Nareit Monthly Index Performances (EUR)
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Link to Reports & Contacts

Monthly Statistical Bulletin

Monthly Published NAV Bulletin
Monthly LTV Report

Visit our website to read our reports:

Monthly Reports

Index Ground Rules Version 10.4
Emerging Markets H2 2020 (semi-
annual)

Sector Analysis: Residential

Total Markets Table 2021-Q2
(quarterly)

Explore our interactive
infographic

Global Real Estate
Total Markets Table

EPRA CONTACTS:
Dilek Pekdemir, PhD.
Research Manager
d.pekdemir@epra.com

David Moreno, CFA
Senior Analyst Indices & Research
d.moreno@epra.com

Lourdes Calderon Ruiz
Senior Analyst Indices & Research
l.calderonruiz@epra.com
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e crisis and accelerated change?

EPRA

Disclaimer

EPRA does not intend this presentation to be a solicitation related to any
particular company, nor does it intend to provide investment, legal or tax
advice. Investors should consult with their own investment, legal or tax
advisers regarding the appropriateness of investing in any of the securities or
investment strategies discussed in this presentation. Nothing herein should
be construed to be an endorsement by EPRA of any specific company or
products or as an offer to sell or a solicitation to buy any security or other
financial instrument or to participate in any trading strategy. EPRA expressly
disclaims any liability for the accuracy, timeliness or completeness of data in
this presentation. Unless otherwise indicated, all data are derived from, and
apply only to, publicly traded securities. Any investment returns or
performance data (past, hypothetical or otherwise) are not necessarily
indicative of future returns or performance.
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https://epra-virtual-conference-2021.epra.com/en/
https://www.epra.com/indexes/monthly-reports
https://prodapp.epra.com/media/FTSE_EPRA-NAREIT_Global_Real_Estate_Index_Ground_Rules_v10_1624610836322.4.pdf
https://prodapp.epra.com/media/Emerging_Report_-_H2_2020_VF_1623160076129.pdf
https://prodapp.epra.com/media/Sector_Analysis__Residential_-_November_2020_1606734290765.pdf
https://prodapp.epra.com/media/EPRA_Total_Markets_Table_-_Q2-2021_1626682317868.pdf
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