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Discounts in Europe (January 31, 2016)
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Discounts to Latest Published NAVs in Europe (Interpolated)
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Updated Published NAVS (anuary 2016)

20-Jan-16 Castellum SWED Posted Q4'15 asof 31-Dec-15 EPRA NAV p.s. SEK 129.00 6.6% 3 months Q315 SEK 121.00
30-Jan-16 Picton Property UK Posted Q4'15 asof 31-Dec-15 EPRA NAV p.s. GBP 0.76 4.0% 3 months Q3'15 GBP 0.73
31-Jan-16 Grivalia Properties REIC GRC Posted Q4'15 asof 31-Dec-15 NAV p.s. EUR 8.71 3.3% 3 months Q3'15 EUR 8.43
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http://www.castellum.se/fileadmin/Castellum_Media/Uppdateringar/2016/160120_Q4/Year-end_Report_2015.pdf
http://www.picton.co.uk/for-investors/rns-announcements/rns-item/3187515
http://grivalia.com/wp-content/uploads/2016/01/ENPress_Release_Grivalia_PropertiesFinancialResults31.12.2015.pdf
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Agenda February 2016

1-Feb-16 UK Commercial Property Trust UK 19-Feb-16 SEGRO UK
1-Feb-16  Safestore UK 19-Feb-16 Dios Fastigheter SWED
2-Feb-16 Wereldhave Belgium BE 19-Feb-16 Hemfosa Fastigheter AB SWED
2-Feb-16  Unibail-Rodamco NL 20-Feb-16  St. Modwen Properties UK
4-Feb-16  Fabege SWED 22-Feb-16 Icade FR
4-Feb-16  Technopolis FIN 23-Feb-16  Green REIT IRE
4-Feb-16  Cofinimmo BE 23-Feb-16  Unite Group UK
4-Feb-16  Hibernia REIT IRE 23-Feb-16  Tritax Big Box REIT UK
5-Feb-16 Intervest Office BE 23-Feb-16  Aedifica BE
6-Feb-16  Wereldhave NL 24-Feb-16  Gecina FR
9-Feb-16  Wihlborgs Fastigheter SWED 24-Feb-16  Wallenstam SWED
9-Feb-16 Klepierre FR 25-Feb-16  TAG Immobilien GER
10-Feb-16  Beni Stabili ITA 25-Feb-16  Derwent London Holdings UK
11-Feb-16  Klévern AB SWED 26-Feb-16  Sponda FIN
11-Feb-16  Citycon FIN 26-Feb-16  Immobiliare Grande Distribution ITA
11-Feb-16  Hufvudstaden A SWED 26-Feb-16  Allreal Holding SWIT
11-Feb-16  Mobimo Holding SWIT 27-Feb-16 Hammerson UK
11-Feb-16  Norwegian property NOR 27-Feb-16  Inmobiliaria Colonial SP
12-Feb-16  Eurocommercial Properties NL 27-Feb-16  ADO Properties GER
12-Feb-16  Nieuwe Steen Investments NL 27-Feb-16  Capital & Counties Properties UK
15-Feb-16  Castellum SWED 27-Feb-16  INTU Properties UK
15-Feb-16 F&C UK Real Estate Investment UK 27-Feb-16  Mercialys FR
16-Feb-16  Entra ASA NOR 28-Feb-16  Hispania Activos Inmobiliarios SP
17-Feb-16  Kungsleden SWED 28-Feb-16  Lar Espana Real Estate SOCIMI SP
18-Feb-16 Leasinvest BE 28-Feb-16 PSP Swiss Property SWIT
18-Feb-16  Befimmo BE 28-Feb-16  Merlin Properties SOCIMI SP
18-Feb-16  Vastned Retall NL 28-Feb-16  Target Healthcare REIT UK
18-Feb-16  Fast Balder SWED 29-Feb-16 F&C Commercial Property Trust UK
18-Feb-16  Pandox AB SWED 29-Feb-16  Picton Property UK
18-Feb-16  Fonciere Des Regions FR 29-Feb-16  Grivalia Properties REIC GRC
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Average Discounts in Europe(based on published values)

Current  Yr.to date 1yr. 2yr. 3yr. S5yr. 10 yr. 15 yr. 20 yr.
Europe 2.9% 2.9% 7.2% 3.7% 0.2% -6.0% -9.1% -10.9% -11.0%
Europe ex UK 9.3% 9.3% 12.1% 7.3% 2.0% -5.0% -7.0% -6.5% -6.4%
Austria| -17.2% -17.2% -15.5% -22.1% -30.0% -37.1% -35.7%
Belgium 17.7% 17.7% 19.8% 16.1% 11.7% 5.5% 5.3% 4.2% 2.0%
Finland| -25.6% -25.6% -20.1% -19.2% -20.5% -24.0% -23.2% -21.2% -26.0%
France 9.0% 9.0% 13.1% 6.8% 2.1% -2.7% -5.7% -8.6% -6.5%
Germany| 11.5% 11.5% 12.5% 6.8% 0.3% -10.0% -11.0% -15.5%
Greece| -18.5% -18.5% -9.3% -3.5% -12.2% -31.1% -21.9%
Italy| -33.3% -33.3% -24.3% -31.0% -39.2% -45.5% -42.9% -33.8%
Netherlands 25.1% 25.1% 30.2% 23.8% 15.3% 1.2% -3.1% -3.4% -2.8%
Norway| -21.6% -21.6% -12.6% -13.7% -16.2% -19.0%
Spain| 10.0% 10.0% 16.4%
Sweden| 18.7% 18.7% 19.5% 13.7% 6.8% 0.6% -1.6% -3.3% 2.2%
Switzerland 1.8% 1.8% -0.8% -3.0% -3.8% -1.6% -3.6% -9.2% -0.6%
UK -8.3% -8.3% -0.8% -2.1% -2.4% -7.4% -11.2% -15.4% -15.5%
Ireland 9.9% 9.9%
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Average Discounts in Europe (based on interpolated values)

Current  Yr.to date 1yr. 2yr. 3yr. S5yr. 10 yr. 15 yr. 20 yr.
Europe 2.9% 2.9% 7.8% 4.9% 1.2% -5.3% -8.4% -9.5% -8.7%
Europe ex UK 9.3% 9.3% 12.3% 1.7% 2.2% -4.9% -6.3% -5.0% -4.0%
Austria| -17.2% -17.2% -15.1% -21.9% -29.8% -36.9% -35.3%
Belgium 17.7% 17.7% 20.0% 16.3% 11.8% 5.7% 5.5% 4.6% 2.6%
Finland| -25.6% -25.6% -20.2% -19.3% -20.7% -24.1% -22.4% -20.4% -25.1%
France 9.0% 9.0% 12.9% 6.7% 1.9% -2.7% -5.0% -6.7% -3.8%
Germany 11.5% 11.5% 13.0% 7.7% 0.9% -9.4% -9.2% -14.1%
Greece| -18.5% -18.5% -9.1% -4.8% -13.8% -32.1% -21.9%
Italy| -33.3% -33.3% -24.5% -32.5% -40.2% -46.7% -43.4% -32.2%
Netherlands 25.1% 25.1% 30.7% 24.7% 15.6% 1.0% -2.9% -2.8% -1.8%
Norway| -21.6% -21.6% -12.1% -13.1% -16.1% -19.0%
Spain| 10.0% 10.0% 16.4%
Sweden| 18.7% 18.7% 20.8% 15.1% 8.0% 1.6% -0.4% -1.5% 5.6%
Switzerland 1.8% 1.8% -1.0% -3.0% -3.7% -1.4% -3.1% -8.6% 0.7%
UK| -8.3% -8.3% 0.5% 0.2% 0.0% -5.6% -10.6% -14.1% -13.3%
Ireland 9.9% 9.9%

As-of January 2012, the historical NAVs and Discount to NAVs are also being calculated using
interpolated company NAV data. Previously, the imbalance between reporting dates (annually,
biannually or quarterly) and share prices (monthly for this report) led to more volatile NAV
performance graphs.
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Latest Published NAVs Incorporated in Europe (ex UK) (January 31, 2016)
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As of:

Premium / Discount:

Last month:

Total NAV (million EURY):
Total MC (million EUR):

Number of constituents:
Trading at Premium:
Trading at Discount:

Average since 1989:
10 year average:

5 year average:
3 year average:
2 year average:
1 year average:

Price Index Monthly change:
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FTSE EPRA/NAREIT Developed Europe Index

January 31, 2016
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FTSE EPRA/NAREIT Europe Stock prices vs. NAVs (Rebased EUR)
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FTSE EPRA/NAREIT Europe Rental vs. Non-Rental Index Discount to
Published NAV
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FTSE EPRA/NAREIT Europe Sector Indices Discount to Published NAV
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FTSE EPRA/NAREIT Europe REIT Index vs. Europe Non-REIT Index
Discount to Published NAV
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FTSE EPRA/NAREIT Developed Europe ex UK Index

As of:

Premium / Discount:
Last month:

Total NAV (million EUR):
Total MC (million EURY):

Number of constituents:
Trading at Premium:
Trading at Discount:

Average since 1989:
10 year average:

5 year average:

3 year average:

2 year average:

1 year average:

Price Index Monthly change:
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FTSE EPRA/NAREIT Europe ex UK Index Discount to Published NAV
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FTSE EPRA/NAREIT Europe ex UK Stock prices vs. NAVs (Rebased EUR)
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FTSE EPRA/NAREIT Europe ex UK Index vs. UK Index Published NAVs
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150.00 y /\
100.00 /\/\
103.19

50.00
Rebased UK NAVs
Rebased Europe ex UK NAVs
== Rebased UK NAVs (Interpolated)

- Rebased Europe ex UK NAVs (Interpolated)
o)} o o o ™ < 7o) © ~ © o)} o — N 2] < T} © ™~ © o} o — N ™ < T} ©
e} o} o o) o) o)} o o o) 1) o)} S o o =] o — - ‘—| — o b
o)} o)} o)} o)} o)) o)} o)} o)} o)) o)) o)} S S o e} S S S o S S o o o o o o o
— — — - - - - - - - - « I3 ~ ~ ~ I3 3% N ~ ~ I3 « I3 « « « 3
21

23 Square de Meeus * 1000 Brussels * Belgium W www.epra.com E research@epra.com T +32 (0) 2739 10 10 F +32 (0) 2739 10 20



£ EPRA

EUROPEAN PUBLIC
REAL ESTATE ASSOCIATION

Monthly Published NAV Bulletin - January 2016

FTSE EPRA/NAREIT Europe ex UK / UK Rental vs. Non-Rental Index

Discount to Published NAV

50%

25% /\/\

‘,)‘A.

-

\
Yol
=

o AN
— AR
/\“\\ /q/ VJW

259 \ ‘
25% \Vw
-50%
A = UK Rental -7.82%
==K Non-Rental -18.25%
= Europe Rental ex UK Rental 10.98%
== E urope Non-Rental ex UK Non-Rental -1.08%
-75%
< To) © ™~ © o o — o\ ™ < 0 ©
o o o o o o — P — — H —
o o o ) o o o (@) o o o o (@)
3V 3V « « 3V 3V 3V 3V « « « 3V 3V
23 Square de Meeus * 1000 Brussels * Belgium W www.epra.com E research@epra.com T +32 (0) 2739 10 10 F +32 (0) 2739 10 20 22



™
t :IPRA Monthly Published NAV Bulletin - January 2016
-

EUROPEAN PUBLIC
REAL ESTATE ASSOCIATION

FTSE EPRA/NAREIT Europe ex UK / UK REIT vs. Non-REIT Index Discount
to Published NAV
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As of:

Premium / Discount:
Last month:

Total NAV (million EUR):
Total MC (million EUR):

Number of constituents:
Trading at Premium:
Trading at Discount:

Average since 1989:
10 year average:

5 year average:

3 year average:

2 year average:

1 year average:

Price Index Monthly change:

January 31, 2016

-8.3%
-2.5%

80,894
74,141

32
18
14

-15.5%
-11.2%
-7.4%
-2.4%
-2.1%
-0.8%

-9.1%

FTSE EPRA/NAREIT UK Index

38% of market cap
62% of market cap
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FTSE EPRA/NAREIT UK Index Discount to Published NAV

As-of January 2012, the historical NAVs and Discount to NAVs are also
30% being calculated using interpolated company NAV data. Previously, the
imbalance between reporting dates (annually, biannually or quarterly)
and share prices (monthly for this report) led to more volatile NAV

20% performance graphs.
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FTSE EPRA/NAREIT UK Stock Prices vs. NAVs (Rebased GBP)
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Quarterly Changes UK Prices and UK NAV

Q110 Q310 Q111 Q311 Q112 Q312 Q113 Q313 Q114 Q314 Q115 Q315

L 4
L 4
4
2
mmm UK NAV change
= FTSE EPRA/NAREIT UK Price Index Change
¢ Absolute Discount Change (positive means lower discount)
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Land Securities * British Land *
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PD = Premium / Discount SP = Shareprice
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Derwent London * Great Portland Estates *
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F&C Commercial Property Trust Big Yellow Group *
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Grainger SEGRO *
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Primary Health Properties *
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PD = Premium / Discount SP = Shareprice

23 Square de Meeus * 1000 Brussels * Belgium W www.epra.com E research@epra.com T +32 (0) 2739 10 10 F +32 (0) 2739 10 20

100%
80%
60%
40%
20%
0%
-20%
-40%
-60%
-80%
-100%

100%
80%
60%
40%
20%
0%
-20%
-40%
-60%
-80%
-100%

32



£ EPRA

EUROPEAN PUBLIC
REAL ESTATE ASSOCIATION

Picton Property
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F&C UK Real Estate Investments Standard Life Inv Prop Income Trust
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Hansteen Holdings * Medicx Fund
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FTSE EPRA/NAREIT France Index

As of: January 31, 2016

Premium / Discount: 9.0%

Last month: 8.9%

Total NAV (million EURY): 29,402

Total MC (million EUR): 32,048

Number of constituents: 7

Trading at Premium: 4 83% of market cap
Trading at Discount: 3 17% of market cap
Average since 1989:

10 year average: -8.6%

5 year average: -2.7%

3 year average: 2.1%

2 year average: 6.8%

1 year average: 13.1%

Price Index Monthly change: -0.1%
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FTSE EPRA/NAREIT France Index Discount to Published NAV

100%
As-of January 2012, the historical NAVs and Discount to NAVs are also
being calculated using interpolated company NAV data. Previously, the
80% imbalance between reporting dates (annually, biannually or quarterly)
0 and share prices (monthly for this report) led to more volatile NAV
performance graphs.
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FTSE EPRA/NAREIT Netherlands Index

As of: January 31, 2016
Premium / Discount: 25.1%
Last month: 26.6%
Total NAV (million EURY): 22,444
Total MC (million EUR): 28,078
Number of constituents: 5
Trading at Premium: 2 88% of market cap
Trading at Discount: 3 12% of market cap
Average since 1989: -2.8%
10 year average: -3.1%
5 year average: 1.2%
3 year average: 15.3%
2 year average: 23.8%
1 year average: 30.2%
Price Index Monthly change: -1.2%
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FTSE EPRA/NAREIT Netherlands Index Discount to Published NAV

As-of January 2012, the historical NAVs and Discount

60% to NAVs are also being calculated using interpolated
company NAV data. Previously, the imbalance
between reporting dates (annually, biannually or
guarterly) and share prices (monthly for this report) led
to more volatile NAV performance graphs.
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FTSE EPRA/NAREIT Germany Index

As of: January 31, 2016
Premium / Discount: 11.5%
Last month: 16.0%
Total NAV (million EURY): 33,738
Total MC (million EUR): 37,613
Number of constituents: 12
Trading at Premium: 10 97% of market cap
Trading at Discount: 2 3% of market cap

Average since 1989:

10 year average: -11.0%
5 year average: -10.0%
3 year average: 0.3%
2 year average: 6.8%
1 year average: 12.5%
Price Index Monthly change: -3.6%
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84.77%

As-of January 2012, the historical NAVs and Discount to NAVs

are also being calculated using interpolated company NAV
data. Previously, the imbalance between reporting dates
(annually, biannually or quarterly) and share prices (monthly for
this report) led to more volatile NAV performance graphs.

\

1989

No Data available -
-16.22% /"V\./\/
N
-17.90%
A
\4
Germany
Germany Average -73.12%
=== Germany (Interpolated)
= Germany Average (Interpolated)
o = N ™ < Te} © ~ © o o — I 2] < 0 © ™~ © o)} o — N ™ < T} ©
o o o o o o o o o o) S o =) S =} o o o - — - I I o e
o)} o o)} o o &)} o &)} o)} o)} o S S =} S S =} o =} o o o o o o o o
- - - - - - - - - — 39 ~ I3 I3 I3 ~ ~ ~ ~ I3 I3 I3 I3 I3 I3 « I3
45

23 Square de Meeus * 1000 Brussels * Belgium W www.epra.com E research@epra.com T +32 (0) 2739 10 10 F +32 (0) 2739 10 20



t = JRA Monthly Published NAV Bulletin - January 2016

EUROPEAN PUBLIC
REAL ESTATE ASSOCIATION

Alstria Office * Deutsche Euroshop
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ADO Properties

30.0 100%
[ 80%
20.0 4 60%
10.0 40%
;‘7 20%
0.0 r T T T T T T T T T T T T 0%
[0)] — ™ Lo N~ (o] — ™ Lo N~ (o)) — ™ Lo
O O OO O O O O O O O dH o9 d  20%
-10.0 (o)) (o] (o] (o)} (o)) (o] o o o o o o o o
. -40%
-20.0 SO0
-80%
-30.0 -100%
s PD EPRA NAV p.s. PS NAV SP Average discount
Grand City Properties
25.0 100%
20.0 \j‘ 80%
15.0 r 60%
10.0 40%
5.0 H: 20%
0.0 r T T T T T T T T T T T T O%
[} — ™ 1o N~ [} — ™ Lo N~ (@] — ™ Lo
5.0 o o o o o O O O O O O O o o -20%
-10.0 — — — — — — N N N N N N N N -40%
-15.0 -60%
-20.0 -80%
-25.0 -100%
s PD PS NAV EPRA NAV p.s. SP Average discount
PD = Premium / Discount SP = Shareprice
48

23 Square de Meeus * 1000 Brussels * Belgium W www.epra.com E research@epra.com T +32 (0) 2739 10 10 F +32 (0) 2739 10 20



t = JRA Monthly Published NAV Bulletin - January 2016

EUROPEAN PUBLIC
REAL ESTATE ASSOCIATION

FTSE EPRA/NAREIT Sweden Index

As of: January 31, 2016
Premium / Discount: 18.7%
Last month: 26.1%
Total NAV (million EURY): 15,323
Total MC (million EUR): 18,187
Number of constituents: 11
Trading at Premium: 8 81% of market cap
Trading at Discount: 3 19% of market cap

Average since 1989:

10 year average: -1.6%
5 year average: 0.6%
3 year average: 6.8%
2 year average: 13.7%
1 year average: 19.5%
Price Index Monthly change: -6.5%
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As-of January 2012, the historical NAVs and Discount to NAVs are also
being calculated using interpolated company NAV data. Previously, the
imbalance between reporting dates (annually, biannually or quarterly)
and share prices (monthly for this report) led to more volatile NAV
~ performance graphs.
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