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% Total Returns (EUR) Sep-18 YTD 1lyr 3yrs* 5yrs* 10 yrs* 20 yrs*
Global Real Estate -1.9 4.2 6.5 57 9.6 89 9.7
Global Equities (FTSE) 0.6 57 11.6 14.0 11.0 9.6 7.0

Global Bonds (JP Morgan) -0.7 -11 -0.6 1.0 25 34 3.6
Europe Real Estate -3.0 10 71 4.0 1.2 8.3 8.6

Asia Real Estate 0.1 27 6.8 6.4 52 85 9.9

North America Real Estate -24 58 6.1 59 11.8 9.2 10.1

FTSE EPRA Nareit Developed Index

The FTSE EPRA Nareit Developed (Global) Index decreased 1.9% during September 2018. Global
equities and global bonds market gained 0.6% and lost 0.7% respectively during the month of
September. Real estate markets in North America decreased 2.4% and Europe's market decreased by
3.0% while Asia was up 0.1%.

Over a one-year period, global real estate investments have returned 6.5% compared to a gain of
5.7% and a loss of 1.1% from global equities and global bonds, respectively. Annualised ten-year
rolling returns for real estate investments stand at 8.9%. Equities gained 9.6% while bonds markets
posted a 3.4% return per annum.

At the end of September 2018, the FTSE EPRA Nareit Developed Index counted a total of 343

constituents, representing a free float market capitalisation of over EUR 1,268 billion.
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FTSE EPRA Nareit Developed Index - Top 5 Performers Volatility (10 yr. & 3 yr.)*
Company Country Total Return =
Investors Real Estate Trust USA A 97%
Spirit MTA REIT USA L 75% 20% 126 13.2
Sirius Real Estate Limited UK LT2% 5% % £l
Select Income REIT USA L 6.8% 10% I 8.9% I
Mitsui Fudosan Co., Ltd. JA LA 6.5%

5%

FTSE EPRA Nareit Developed Index - Bottom 5 Performers 0%
Company Country Total Return Europe Asia North
Government Properties Trust USA v -33.2% America
Lexington Realty Trust USA v -111%
CBL & Associates Properties, Inc. USA v -10.5%
National Storage Affiliates Trust USA v -10.3% :°
Digital Realty Trust USA v -95% 30

FTSE EPRA Nareit Developed Index - Top 10 Constituents

)

Company Country Total Return 10
Simon Property Group, Inc. USA v -34%
ProLogis USA USA A 09% 0
Public Storage, Inc. USA v -42% Europe Asia  North
Unibail-Rodamco-Westfield NETH v -43% America
Vonovia SE GER v -4.8%
AvalonBay Communities, Inc. USA v -12% 80%
Welltower Inc. USA v -3.6%
Equity Residential Properties Trust USA v -14% 60% m
Digital Realty Trust USA v -95% 40%
Mitsui Fudosan Co., Ltd. JA A 65% ]
20%
0% : r )
-20% m
-40%
Real Real Bondsvs

Estate Estate Equities
vsBonds vs
Equities

Building a Stronger Europe

' . CLICK HERETO
Stock Exchange Listed Property Companies DOWNLOAD

* Shaded bars are 10 yr.

** Shaded bars are last month's
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FTSE EPRA Nareit Developed Europe Index

452
The FTSE EPRA/NAREIT Developed Europe Index lost 3.0% during September 2018. The UK %
Index decreased by 2.5% compared to a decrease of 2.4% in France. The Netherlands was
down by 4.3%.

= REIT

At the end of September 2018, the FTSE EPRA/NAREIT Developed Europe Index counted a Non-REIT
total of 107 constituents, representing a free float market capitalisation of over EUR 228

billion.

%

Developed Europe Focus split

% Total Returns Sep-18 YTD lyr 3yrs* 5yrs* 10 yrs* 20 yrs*

5.9%
Europe (EUR) -3.0 1.0 7.1 4.0 11.2 8.3 8.6
Europe ex UK (EUR) -3.3 3.2 8.8 9.9 13.3 10.5 11
UK (GBP) -25 -4.1 38 -0.9 75 4.7 57
France (EUR) -24 -53 4.1 57 84 9.5 12.7 = Rental
Netherlands (EUR) -4.3 -12.7 -10.4 -4.3 3.6 1.8 6.9 Non-Rental

94.1%

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

% 2.8% joy 385 39.6
0% % % 20 56 318
’ 0% 29.9 % %
59 35% % ‘ m Diversified
7 ) -3.4% 30% = Retail
0, o 25% 25.8 (R):slicdeential
-10% 20% % L] :-Ie;alt?c'alre
ndustrial
-15% 1% msarsge
10% 127 [ | Special?ty )
_ % 5% m Industrial / Office
20% %
Europe Europe UK 0%
ex UK Europe UK France
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FTSE EPRA Nareit Developed EMEA Index — Top 5 Performers

Company Country Total Return
Sirius Real Estate Limited UK A T12%
Xior Student Housing NV BELG A 5.0%
Medicx Fund Limited UK A 49%
LXI REIT UK A 48%
Catena AB SWED LA 33%

FTSE EPRA Nareit Developed EMEA - Bottom 3 Performers

Company Country Total Return
Victoria Park AB SWED v -93%
Schroder Real Estate Investment Trust UK v -9.0%
Kungsleden AB SWED v -85%
Workspace Group Plc UK v -7.7%
Vastned Retail NV NETH v -7.6%

FTSE EPRA Nareit Developed EMEA - Top 10 Constituents

Company Country Total Return
Unibail-Rodamco-Westfield NETH v -43%
Vonovia SE GER v -48%
Deutsche Wohnen SE GER v -51%
Gecina FRA v -28%
SEGRO UK v -31%
Land Securities Group PLC UK v -24%
British land company UK v -3.0%
LEG Immobilien AG GER v -28%
Klepierre SA FRA v -12%
Swiss Prime Site AG SWIT v -57%
Corporate Actions

Swiss Prime Site had a 1-for-16 rights issue at CHF 74, the new number of shares in issue is
75,946,308. Citycon from Sweden had capital repayment of EUR 0.0325 per share. Belgian
constituent Leasinvest Real Estate had a 1-for-5 rights issue at EUR 85 per share, the new
number of shares in issue is 5,926,644. During the Q3 Quarterly Index Review, three
companies were added to the Developed Europe Index: Civitas Social Housing (UK), HIAG
Immobilien AG (Switzerland), and Montea CVA (Belgium). The effective index inclusion date
was Monday September 24. UK Commercial Property REIT Limited was reclassified from Non-
REIT to REIT, Picton Property Income was reclassified from Diversified to Industrial/Office
Mixed. Helical was reclassified from Industrial/Office Mixed to Office.

European Public Square de Meeus, 23 T +32 (0) 2739 1010 W www.epra.com
Real Estate Association 1000 Brussels, Belgium F +32 (0) 2739 1020 E info@epra.com e


http://www.epra.com/

September 2018

FTSE EPRA Nareit Real Estate Index Series

Monthly Market Review

EPRA

EUROPEAN PUBLIC
REAL ESTATE ASSOCIATION

FTSE EPRA Nareit Developed Asia Index

The FTSE EPRA/NAREIT Developed Asia Index increased by 0.1% during September 2018.
The Hong Kong Index was down 0.6% compared to an increase of 3.3% in Japan. The
Australia Index was down by 1.8%, while Singapore decreased 0.1% during the month.

W REIT
At the end of September 2018, the FTSE EPRA/NAREIT Developed Asia Index counted a m Non-REIT
total of 83 constituents, representing a free float market capitalisation of over EUR 327
billion.

45.1%

FTSE EPRA Nareit Developed Asia - Selected Country Indices

% Total Returns Sep-18 YTD lyr 3yrs* 5yrs* 10 yrs* 20 yrs*

Asia (EUR) 0.1 27 6.8 6.4 5.2 85 99
Hong Kong (HKD) -06 -5.2 1.2 1.6 53 99 117
Japan (JPY) 33 6.9 9.8 11 0.3 53 79
Australia (AUD) -1.8 5.6 13.9 10.2 125 56 6.6 M Rental
Singapore (SGD) -0.1 -4.9 25 12.0 6.0 79 101 = Non-Rental

EPRA;
Global REIT
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A comparso o the RS Download the Global 5 49, 6.8%
e ; REIT Survey 2018 A

Diversified

M Retail

m Office
Residential

m Healthcare

Industrial

DOWNLOAD IT
FROM DUIE WERBITE

WWW.EPRA.COM

Self Storage

% %

EPRA Sustainability Workshop - London - Friday November 23, 2018

.,

-

IN LONDoN- 8

oY,

More info here

European Public Square de Meeus, 23 T +32 (0) 2739 1010 W www.epra.com
Real Estate Association 1000 Brussels, Belgium F +32 (0) 2739 1020 E info@epra.com e


http://www.epra.com/
http://www.epra.com/events/epra-activities/epra-sustainability-workshop-2018
http://prodapp.epra.com/media/Global-REIT-Survey_Web_20180830_1535727364551.pdf

September 2018

FTSE EPRA Nareit Real Estate Index Series

Monthly Market Review

EPRA

EUROPEAN PUBLIC
REAL ESTATE ASSOCIATION

FTSE EPRA Nareit Developed Asia Index - Top 5 Performers

Company Country Total Return
Mitsui Fudosan Co., Ltd. JA A 6.5%
Sumitomo Realty & Development Co Ltd JA A 6.3%
NTT Urban Development JA A 6.2%
Hulic JA A 6.0%
Cheung Kong (Holdings) Ltd. HK 4 5.8%

FTSE EPRA Nareit Developed Asia - Bottom 3 Performers

Company Country Total Return
Vicinity Centres AU v -54%
Champion REIT HK v -5.0%
Wharf (Holdings) Limited HK v -4.9%
Hongkong Land Holdings HK v -4.3%
Henderson Land Development Company Ltd HK v -4.0%

FTSE EPRA Nareit Developed Asia - Top 10 Constituents

Company Country Total Return
Mitsui Fudosan Co., Ltd. JA A 6.5%
Link REIT HK v -15%
Sun Hung Kai Properties Limited HK v -22%
Cheung Kong (Holdings) Ltd. HK 4 5.8%
Mitsubishi Estate Company, Limited JA A 55%
Sumitomo Realty & Development Co Ltd JA A 6.3%
Scentre Group AUD v -34%
Goodman Group AU v -32%
Wharf Real Estate Investment HK v -3.0%
New World Development Company Limited HK A 19%
Corporate Actions

During the Q3 Quarterly Index Review, three companies were added to the Developed Asia
Index, all of them in Japan: Invesco Office J-REIT, Kenedix Residential Next Investment,
MCUBS MidCity Investment, and Nippon REIT Investment. Mapletree Industrial Trust and
Ascendas Real Estate Investment Trust, both from Singapore, were reclassified from
Industrial to Industrial/Office Mixed. Sekisui House REIT from Japan was reclassified from
Office to Diversified.
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FTSE EPRA Nareit North America Index

0.9%

The FTSE EPRA/NAREIT North America Index decreased by 2.6% during September 2018.
The United States Index lost 2.7% compared to a decrease of 0.7% in Canada .

W REIT
= Non-REIT

At the end of September 2018, the FTSE EPRA/NAREIT North America Index counted a total
of 152 constituents, representing a free float market capitalisation of over EUR 711 billion.

99.1%

FTSE EPRA Nareit North America - Country Indices

% Total Returns Sep-18 YTD lyr 3yrs* 5yrs* 10 yrs* 20 yrs*

North America (USD) -26% 24% 42% 73% 85% 72% 9.8%
United States (USD) -27% 23% 39% 71% 88% 71% 9.7%
Canada (CAD) -07% 77% 143% 10.7% 91% 99% 11.2%
m Rental
a = Non-Rental

‘ Industry Magazine

SEPTEMBER 2018 100.0

%

North America Sector split

6.2001.0% 127

7.1%
21.0
104 m Diversified

USSUE 64

% M Retail
m Office
Residential
11.9% Healthcare
Industrial

m Lodging / Reso|

% 11.8%

FIDELITY TAKES NEW ROUTES
IN EUROPE

NEW EPRA CHAIRMAN SETS
OUT PRIORITIES
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FTSE EPRA Nareit North America Index - Top 5 Performers

Company Country Total Return
Investors Real Estate Trust USA LA 97%
Spirit MTA REIT USA LA 15%
Select Income REIT USA L 6.8%
Brookfield Property USA A 46%
Vici Properties Inc USA LA 34%

FTSE EPRA Nareit North America - Bottom 3 Performers

Company Country Total Return
Government Properties Trust USA v -33.2%
Lexington Realty Trust USA v -111%
CBL & Associates Properties, Inc. USA v -10.5%
National Storage Affiliates Trust USA v -10.3%
Digital Realty Trust USA v -95%

FTSE EPRA Nareit North America - Top 10 Constituents

Company Country Total Return
Simon Property Group, Inc. USA v -34%
ProLogis USA USA 4 0.9%
Public Storage, Inc. USA v -42%
AvalonBay Communities, Inc. USA v -12%
Welltower Inc. USA v -3.6%
Equity Residential Properties Trust USA v -14%
Digital Realty Trust USA v -9.5%
Ventas, Inc. USA v -92%
Boston Properties, Inc. USA v -56%
Realty Income Corp. USA v -25%
Corporate Actions

US constituent Education realty Trust was deleted from the index following the acquisition by
Greystar Real Estate Partmners. During the Q3 Quarterly Index Review, three companies
were added to the North America Index: CyrusOne (US), Equity Commonwealth (US), and
Interrent Real Estate Investment Trust (Canada).

e EPRA Available in

the App Store
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FTSE EPRA Nareit Emerging Index

The FTSE EPRA/NAREIT Emerging Index lost 4.9% during September 2018. Emerging EMEA was
down by 0.5%, while Emerging Asia Pacific lost 6.5%. Real estate markets in Emerging Americas
gained 2.9% over the month.

At the end of September 2018, the FTSE EPRA/NAREIT Emerging Index counted a total of 142
constituents, representing a free float market capitalisation of over EUR 143 billion.

FTSE EPRA Nareit Emerging - Country Indices
% Total Returns Sep-18 YTD lyr 3yrs* 5yrs*

Emerging (EUR) -4.9 -9.5 -7.9 12.3 81

Emerging EMEA (EUR) -05 -18.0 -9.1 -2.0 41
Emerging Europe (EUR) 23 -450 -459 -210 -155
Emerging MEA (EUR) -0.7 -15.0 -4.6 -0.3 75
Emerging Asia Pacific (EUR) -6.5 -7.6 -5.7 171 12.7
Emerging Americas (EUR) 29 -138 -214 26 -104

FTSE EPRA Nareit Emerging Index - Top 10 Constituents

Company Country Total Return
China Overseas Land & Investment Ltd. CHN v -13%
China Resources Land Ltd CHN LA 0.6%
Country Garden Holdings CHN v -13.9%
Evergrande Real Estate Group CHN v -22.0%
Sunac China Holdings (P Chip) CHN v -62%
Central Pattana THAI A 0.6%
SM Prime Holdings PHIL v -7.3%
Ayala Land PHIL v -94%
Growthpoint Properties Ltd SAF v -46%
China Vanke Co., Ltd (B) CHN v -48%
Corporate Actions

Mapletree Greater China Commercial Trust changed its name to Mapletree North Asia
Commercial Trust. During the Q3 Quarterly Index Review, three companies were added to
the South Africa Index: EPP N.V. Equities Property Fund, and Octodec Investments.
Ascendas India Trust, Central China Real Estate, and Emirates REIT were also added to the
EPRA Emerging Index. Hopson Development Holdings was reclassified from Residential to
Diversified. A total of 8 companies were deleted following the quarterly review. Three based
on the EBITDA rule: Ciputra Development (Indonesia), Malaysian Resources (Malaysia), and
Sinolink Worldwide Holdings (China). Balwin Properties from South Africa was deleted based
on the liquidity rule. Ticon Industrial Connection (Thailand), Hung Poo Real Estate
Development (Taiwan), Glorious Property Holdings (China), and Dogus GE Gayrimenkul
Yatirim Ortakligi (Turkey) were deleted on the size rule.
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FTSE EPRA Nareit Monthly Index Performances (EUR)
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Europe

Exchange Traded Funds (ETFs) tracking FTSE EPRA Nareit Global Index Series

September 2018

) EPRA Benchmark ETFAUMin ETFlyear Total Benchmark l-yr
ETF Provider & ETF Name i
Bloomberg Ticker USD Min. Return Total Return
Amundi
Amundi ETF FTSE EPRA Europe Real Estate UCITS ETF EPRE FP Equity 44.2 10.0% 10.0%
Amundi ETF FTSE EPRA Global UCITS EPRA FP Equity 875.1 2.7% 2.7%
AMP Capital
AMP Capital Global Property Securities Unhedged RENT AU Equity 11.7 9.8% 5.9%
Blackrock
iShares Developed Markets Property Yield UCITS ETF IWDP LN Equity 3,012.4 3.2% 3.1%
iShares European Property Yield UCITS ETF IPRP LN Equity 1,641.2 10.9% 10.6%
iShares UK Property UCITS ETF IUKP LN Equity 876.4 9.2% 9.3%
iShares US Property Yield UCITS ETF IUSP LN Equity 720.9 -0.3% -0.8%
iShares International Developed Real Estate ETF IFGL US Equity 460.0 8.6% 9.9%
iShares Asia Property Yield UCITS ETF IASP LN Equity 348.3 6.5% 6.8%
iShares Global REIT ETF REET US Equity 1,265.4 4.4% 3.9%
iShares Europe Developed Real Estate ETF IFEU US Equity 40.7 12.2% 12.9%
BNP Paribas
BNP Paribas Easy FTSE EPRA/NAREIT Eurozone Capped EEE FP Equity 820.1 12.9% 13.0%
BNP Paribas Easy FTSE EPRA/NAREIT Developed Europe EEP FP Equity 290.5 10.3% 10.0%
Deutsche Bank
db x-trackers FTSE EPRA/NAREIT Developed Europe Real Estate ETF DSBK GY Equity 613.2 10.4% 10.0%
db x-trackers FTSE Developed Europe Ex UK Property UCITS ETF (DF XREA GY Equity 58.8 12.0% 11.3%
First Trust
First Trust FTSE EPRA/NAREIT Developed Markets Real Estate Index FFR US Equity 45.1 5.6% 6.4%
First Trust Heitman Global Prime Real Estate ETF PRME US Equity 2.0 N/A N/A
HSBC
HSBC FTSE EPRA/NAREIT Developed UCITS ETF HPRO LN Equity 144.2 2.9% 3.0%
Lyxor
Lyxor FTSE EPRA/NAREIT Global Developed UCITS ETF MWO FP Equity 101.1 3.0% 2.5%
Lyxor FTSE EPRA/NAREIT United States UCITS ETF MUA FP Equity 17.5 -0.8% -1.3%
Lyxor FTSE EPRA/NAREIT Developed Europe UCITS ETF MEH FP Equity 16.0 10.2% 10.0%
Lyxor PEA FTSE EPRA/NAREIT Developed Europe UCITS ETF PMEH FP Equity 5.2 10.2% 10.0%
Nikko Asset Management
NikkoAM - STC Asia REIT AXJREIT SP Equity 90.2 6.2% 6.0%
Listed Index Fund Asian REIT 1495 JT Equity 22.2 3.9% 4.8%
Psagot
Psagot Sal Real Estate EPRA Europe 4Db TEPRAILS IT Equity 232 14.0% 18.4%
SSGA
SPDR FTSE EPRA Europe ex UK Real Estate UCITS ETF ZPRP GY Equity 101.6 11.1% 10.5%
STANLIB Global REIT Index Feeder ETF
STANLIB Global REIT Index Feeder ETF ETFGRE SJ Equity 0.6 N/A N/A
Total ETF AUM in USD Million based on FTSE EPRA Nareit Indexes 11,647.9

AUM values and ETF returns are in USD millions and as of September 27, 2018 Source: EPRA, Bloomberg
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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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