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% Total Returns (EUR)  Jan-17 YTD  1yr 3yrs* 5yrs* 10yrs* 20 yrs*
Global Real Estate -1.8 -1.8 10.4 15.3 13.1 3.7 8.0 _2 8%
Global Equities (FTSE) 15 15 18.0 8.9 12.0 5.0 6.6 '
Global Bonds (JP Morgan) -0.8 -0.8 0.1 3.4 3.0 4.0 4.5 0
Europe Real Estate -3.3 -3.3 -2.6 10.7 13.6 0.0 8.0 11 A)
Asia Real Estate 11 11 16.1 10.5 11.1 2.8 5.6
North America Real Estate -2.8 -2.8 11.7 19.2 13.9 5.7 10.3

Developed Index (TR) (EUR)

FTSE EPRA/NAREIT Developed Index (ENGL) 4338 Vv -1.8%

The FTSE EPRA/NAREIT Developed (Global) Index decreased 1.8% during January 2017. Global

equities and global bonds market gained 1.5% and lost 0.8% respectively during the month of

January. Real estate markets in North America decreased 2.8% and Europe's market decreased by (EPRA) 3837 V -3.3%
3.3% while Asia was up by 1.1%.

Over a one-year period, global real estate investments have returned 10.4% compared to a gain of  MiucUCraSCYWIN(EEL)

18.0% and of 0.1% from global equities and global bonds, respectively. Annualised ten-year rolling (EGAS) 2,823 1.1%
returns for real estate investments stand at 3.7%. Equities gained 5.0% while bonds markets posted

a 4.0% return per annum. :
North America (TR) (EUR)

At the end of January 2017, the FTSE EPRA/NAREIT Developed Index counted a total of 333 (EGNA) 6,287 Vv -2.8%

constituents, representing a free float market capitalisation of over EUR 1,255 billion.
Emerging (TR) (EUR)

(ENEl) 2,655 3.7%
Monthly Regional Over/Under Performance
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** Shaded bars display previous month's data
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FTSE EPRA/NAREIT Developed Index — Top 5 Performers Volatility (10 yr. & 3 yr.)*
Company Country Total Return 250
Quality Care Properties USA 19.1%
Hang Lung Properties Ltd. HK 16.8% i T

Wharf (Holdings) Limited HK 13.6% 15% 12.2%
City Developments Sl 11.5% 10%
Sino Land Company Limited HK 11.0% .
0
FTSE EPRA/NAREIT Developed Index — Bottom 3 Performers O

Europe Asia North

Company Country Total Return America
Derwent London Plc UK vV -11.0%
Investors Real Estate Trust USA Y -97% Index Turnover (EUR billion)
Gecina FRA v -92% 35
Assura plc UK vV -8.8% 30
Capital & Counties Properties Plc UK vV -85% 25
20
FTSE EPRA/NAREIT Developed Index — Top 10 Constituents 15
Company Country Total Return 10
Simon Property Group, Inc. USA 3.4% S
Public Storage, Inc. USA v -3.8% 0 )

] Europe Asia North
PrOLOgIS USA v -7.5% America
Welltower Inc. USA v -0.9%

AvalonBay Communities, Inc. USA vV -22% Correlation (3 yr. rolling)
Mitsubishi Estate Company, Limited JA vV -7.1% i
0
Unibail Rodamco NETH vV -6.1% 70% m
Mitsui Fudosan Co., Ltd. JA v -3.3% 60% -
Equity Residential Properties Trust USA vV -56% 50%
40%
= 0,
Ventas, Inc. USA vV -1.4% 300
20%
10%
0% - T T L \
Real Real Bonds vs
Estate vs Estate vs Equities
Bonds Equities
European Public Real Estate Association * Shaded bars are 10 yr.

Global REIT
Survey 2016

”
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FTSE EPRA/NAREIT Developed Europe Index Developed Europe REIT / Non-REITs

The FTSE EPRA/NAREIT Developed Europe Index lost 3.3% during January 2017. The UK
Index decreased by 4.3% compared to a decrease of 6.6% in France. The Netherlands was

42.8%
down by 5.7%. .
At the end of January 2017, the FTSE EPRA/NAREIT Developed Europe Index counted a =REIT
total of 101 constituents, representing a free float market capitalisation of over EUR 190 Non-REIT

billion.
2%

Developed Europe Focus split

10.3%

% Total Returns Jan-17 YTD lyr 3yrs* 5yrs* 10yrs* 20 yrs*

Europe (EUR) 33 33 26 107 136 0.0 8.0
Europe ex UK (EUR) 26 26 56 146 139 27 104
UK (GBP) 43 43 74 47 127  -25 5.1
France (EUR) -6.6 -6.6 -0.9 9.2 11.7 4.3 13.1 = Rental
Netherlands (EUR) 57 57 -53 9.7 71 -02 7.4 Non-Rental

89.7%

Discounts to NAV* LTV (last month) Developed Europe Sector split

5% 45%
(1 2.8% 20% 38.5% 39.6% 1.3% 4%
0% 35% A\ 5.3%
29.9% = Diversified
30% Retail
-5% -3.4% o 20.8% Office
5.1% 25% Residential
-10% 20% = Healthcare
0 Industrial
15% = Lodging / Resorts
-15% 10% 10.4% = Self Storage
= Speciality
-20% 2% »Industrial / Office
0,
Europe  Europe ex UK 0% 21808

UK Europe UK France

| STRATEBIE i

: PRA [mvesron A= e
= 5-7 September, LONDON Vg gt PR ]
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FTSE EPRA/NAREIT Developed EMEA Index — Top 5 Performers

Company Country Total Return
Safestore Ltd. UK A 57%
WCM Beteiligungs- und Grundbesitz-AG DE A 5.6%
Picton Property Income Limited UK A 5.6%
NSI N.V. NETH A 51%
CA Immobilien Anlagen AG OEST A 44%

FTSE EPRA/NAREIT Developed EMEA — Bottom 3 Performers

Company Country Total Return
Derwent London Plc UK v -11.0%
Gecina FRA v -92%
Assura plc UK v -88%
Capital & Counties Properties Plc UK v -85%
NewRiver REIT GGY v -7.9%

FTSE EPRA/NAREIT Developed EMEA — Top 10 Constituents

Company Country Total Return
Unibail Rodamco NETH vV -6.1%
Vonovia SE GER vV -21%
Deutsche Wohnen AG GER A 1.0%
Land Securities Group Plc UK v -6.8%
Klepierre FRA Y -59%
British Land Co Plc UK v -6.2%
Hammerson Plc UK vV -46%
Swiss Prime Site AG SWIT v -1.3%
Gecina FRA v -92%
LEG Immobilien AG GER v -1.5%

Corporate Actions

Dios Fastigheter from Sweden had a 4-for-5 rights issue at SEK 31, the new number of shares
is 134,512,441. Conwert Immobilien Invest from Germany and D Carnegie & Co AB from
Sweden have a new free float of respectively 29% (was 74%) and 49% (was 63%).
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Developed Asia REIT / Non-REITs

FTSE EPRA/NAREIT Developed Asia Index

The FTSE EPRA/NAREIT Developed Asia Index increased by 1.1% during January 2017.
The Hong Kong Index was up by 8.3% compared to a decrease of 2.0% in Japan. The
Australia Index was down by 5.0%, while Singapore increased 6.9% during the month.

At the end of January 2017, the FTSE EPRA/NAREIT Developed Asia Index counted a total =REIT
of 80 constituents, representing a free float market capitalisation of EUR 340 billion. = Non-REIT

FTSE EPRA/NAREIT Developed Asia - Selected Country Indices

% Total Returns Jan-17 YTD lyr 3yrs* 5yrs* 10yrs* 20 yrs*

Asia (EUR) 11 11 161 105 111 28 56 52.4%
Hong Kong (HKD) 8.3 83 300 5.9 5.3 42 52
Japan (JPY) 20 20 0.8 04 182 -0.8 49
Australia (AUD) -5.0 -5.0 6.8 16.0 15.9 -10 8.1 = Rental
Singapore (SGD) 6.9 6.9 134 6.5 8.4 01 13 = Non-Rental

EUROPEAN PUBLIC REAL ESTATE ASSOCIATION

= EPRA
-

Industry Newsletter ot > 6.9%
o 2.1%

11.9% m Diversified
= Retail
= Office
Residential

m Healthcare

19.7% 56.7%
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FTSE EPRA/NAREIT Developed Asia Index — Top 5 Performers

Company Country Total Return
Hang Lung Properties Ltd. HK A 16.8%
Wharf (Holdings) Limited HK A 13.6%
City Developments Sl A 115%
Sino Land Company Limited HK A 11.0%
Hysan Development Company Limited HK A 10.8%

FTSE EPRA/NAREIT Developed Asia — Bottom 3 Performers

Company Country Total Return
Mitsubishi Estate Company, Limited JA v -7.1%
GPT Group AU v -7.0%
Dexus Property Group AU vV -6.7%
Westfield Corporation Limited AU vV -6.3%
Industrial & Infrastructure Fund (IIF) JA vV -54%

FTSE EPRA/NAREIT Developed Asia — Top 10 Constituents

Company Country Total Return
Mitsubishi Estate Company, Limited JA v -7.1%
Mitsui Fudosan Co., Ltd. JA vV -3.3%
Sun Hung Kai Properties Limited HK A 9.6%

Cheung Kong (Holdings) Ltd. HK A 81%

Scentre Group AUD vV -52%
Link REIT HK A 55%

Westfield Corporation Limited AU vV -6.3%
Sumitomo Realty & Development Co Ltd JA vV -14%
Goodman Group AU v -3.0%
Wharf (Holdings) Limited HK A 13.6%

Corporate Actions

There were no corporate actions in the FTSE EPRA/NAREIT Developed Asia Index during
January 2017.
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FTSE EPRA/NAREIT North America Index

The FTSE EPRA/NAREIT North America Index decreased by 0.4% during January 2017.
The United States Index lost 0.6% compared to an increase of 0.3% in Canada .

North America REIT / Non-REITs

0.6%

At the end of November 2016, the FTSE EPRA/NAREIT North America Index counted a total
of 151 constituents, representing a free float market capitalisation of over EUR 722 billion. ®REIT
= Non-REIT

99.4%

FTSE EPRA/NAREIT North America - Country Indices

% Total Returns Jan-17 YTD lyr 3yrs* 5yrs* 10yrs* 20 yrs*

North America (USD) -0.4 -0.4 115 10.8 9.6 3.7 9.6
United States (USD) -0.6 -0.6 10.9 11.3 10.3 3.7 9.5
Canada (CAD) 0.3 0.3 16.6 7.8 6.8 4.6 114

m Rental

= Non-Rental

North America Sector split

9
6.1% 3.2% 11.3%

6.1%

5.8% L] Diversified
u Retail

\ m Office
\ E PM Residential
= 5.7 September, LONDON o

u Lodging / Resorts
u Self Storage
Speciality

16.6% 12.4%
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FTSE EPRA/NAREIT North America Index — Top 5 Performers

Company Country Total Return
Quiality Care Properties USA A 19.1%
Milestone Apartments REIT CA A 10.8%
Digital Realty Trust USA A 95%
Colony Starwood Homes USA A 9.2%
Forest City Enterprises, Inc. USA A 8.6%

FTSE EPRA/NAREIT North America — Bottom 3 Performers

Company Country Total Return
Investors Real Estate Trust USA Y -9.7%
Duke Realty Corporation USA vV -84%
Cedar Realty Trust USA v -8.0%
First Industrial Realty Trust, Inc. USA v -7.8%
ProLogis USA v -7.5%

FTSE EPRA/NAREIT North America — Top 10 Constituents

Company Country Total Return
Simon Property Group, Inc. USA A 34%
Public Storage, Inc. USA vV -3.8%
ProLogis USA v -7.5%
Welltower Inc. USA v -0.9%
AvalonBay Communities, Inc. USA vV -22%
Equity Residential Properties Trust USA VY -56%
Ventas, Inc. USA vV -14%
Boston Properties, Inc. USA A 4.1%
Vornado Realty Trust USA A 25%
Digital Realty Trust USA A 95%

Corporate Actions

Hersha Hospitality Trust had a special dividend of USD 0.26 on January 3, 2017. Gramercy
Property Trust had a 1-for-3 stock split resulting in a new number of shares of 139,761,251.
New York REIT Inc. was deleted from the indices following the completion of the liquidation
plan. H&R REIT from Canada performed a 0.054354-for-1 rights issue at CAD 58.5, the new
nu,ber of shres is 187,821,427. Hudson Pacific Properties has an increased free float of 99%
(coming from 91%) and a new number of shares of 146,185,894.
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FTSE EPRA/NAREIT Emerging Index

The FTSE EPRA/NAREIT Emerging Index gained 3.7% during January 2017. Emerging EMEA was
down 1.0%, while Emerging Asia Pacific gained 4.6%. Real estate markets in Emerging Americas
gained 6.3% over the month.

At the end of January 2017, the FTSE EPRA/NAREIT Emerging Index counted a total of 146
constituents, representing a free float market capitalisation of almost EUR 129 billion.

FTSE EPRA/NAREIT Emerging - Country Indices
% Total Returns Jan-17  YTD lyr 3yrs* 5yrs*

Emerging (EUR) 3.7 3.7 215 12.0 6.9

Emerging EMEA (EUR) -1.0 -1.0 324 13.6 12.3
Emerging Europe (EUR) -5.8 -5.8 0.8 -3.8 0.1
Emerging MEA (EUR) -0.5 -0.5 374 17.4 15.1
Emerging Asia Pacific (EUR) 4.6 4.6 18.6 15.6 12.9
Emerging Americas (EUR) 6.3 6.3 25.3 -44  -148

FTSE EPRA/NAREIT Emerging Index — Top 10 Constituents

Company Country Total Return
China Overseas Land & Investment Ltd. CHN A 11.7%
China Resources Land Ltd CHN A 10.9%
SM Prime Holdings PHIL A 48%
Global Logistics Properties CHN A 18.2%
Growthpoint Properties Ltd. SAF A 1.6%
Country Garden Holdings CHN A 2.8%
Redefine Properties SAF v -0.5%
Central Pattana THAI v -04%
Fibra Uno Administracion S.A. de C.V. MEX v -6.1%
Ayala Land PHIL A 11.1%

Corporate Actions

Redefine Properties from SOuth Africa has an adjusted free float of 88% (coming from 90%)
and a new number of shares of 5,521,308,685. Saf Gayrimenkul Yatirim Ortakligi AS from
Turkey was deleted from the indices following the succesful takeover by Akis Gayrimenkul
Yatirim AS (non-constituent). Thai company Ticon Industrial Connection Pcl has a decreased
free float percentage of 30% (coming from 47%) and a new number of shares in issue of
1,834,142,375.
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FTSE EPRA/NAREIT Monthly Index Performances (EUR)
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Chart of the Month Links to Reports

Dividends: A Stable Source of Income Monthly Statistical Bulletin
200 S0% January 2017

180 4.5%
Annualized compound Monthly Published NAV
dividend h si . .
160 dividend growth since : a0% Bulletin
' q_X December 2016
140 N E-E-N as%
120 I I I I 3.0% Monthly LTV report
I I l I January 2017
100 I I I I 2.5%
80 2.0%
(B
60 Annualized compound . . . . 1.5%
CPI since 1999 = 1.76% I I I I
40 1.0%
20 I I I I 0.5%
111l
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
m Dividend index (December 1999 = 100)
EPRA Contacts
Ali Zaidi Tim Kesseler Index Ground Rules
Director Research & Indices Analyst Investor Outreach Version 7.5
a.zaidi@epra.com t.kesseler@epra.com
+32 (0) 2739 10 19 +32 (0) 2739 10 28
Inna Maslova David Moreno EPRA Industry Newsletter
Research Analyst Research Analyst December 2016
i.maslova@epra.com d.moreno@epra.com
+32 (0) 2739 10 22 +32 (0) 2739 10 10
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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