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Europe (Summary) 4 UK 28 GCP Student Living 40 Sweden 55

Discounts in Europe 4 Landsec 32 Sirius Real Estate 40 Hufvudstaden A 57

NAV Changes 11 British Land Corp. 32 LXi REIT 41 Castellum 57

Agenda 12 Hammerson 32 Tritax Eurobox 41 Fabege 57

Averages 13 Derwent London Holdings 32 Aberdeen Standard European Logistics 41 Kungsleden 57

Latest NAVs 15 Great Portland Estates 33 CLS Holdings 41 Wihlborgs Fastigheter 58

Shaftesbury 33 Klövern AB 58

Helical Bar 33 France 43 Wallenstam 58

BMO Commercial Property Trust 33 Gecina 45 Fastighets AB Balder 58

Europe 16 Big Yellow Group 34 Icade 45 Dios Fastigheter 59

Focus 19 UK Commercial Property REIT 34 Klépierre 45 Samhällsbyggnadsbolaget 59

Sector 20 Workspace Group 34 Covivio 45 Pandox AB 59

REITs 21 Grainger Trust 34 Carmila 46 Catena 59

SEGRO 35 Mercialys 46 Nyfosa 60

Capital & Counties Properties 35 Atrium Ljungberg AB 60

Triple Point Social Housing 35 Netherlands 47

Europe ex UK 22 Unite Group 35 Unibail - Rodamco - Westfield 49

Europe ex UK NAVs 25 Primary Health Properties 36 Wereldhave 49

Focus 26 LondonMetric Property 36 Eurocommercial Properties 49 Belgium 61

REITs 27 Schroder Real Estate Inv Trust 36 NSI 49 Cofinimmo 63

Picton Property 36 Vastned Retail 50 Befimmo 63

RDI REIT 37 Intervest Offices 63

Tritax Big Box REIT 37 Germany 51 Wereldhave Belgium 63

Target Healthcare REIT 37 Deutsche Euroshop 53 WDP 64

BMO UK Real Estate Investments37 Deutsche Wohnen 53 Leasinvest 64

Standard Life Inv Prop Inc Trust 38 Alstria Office REIT 53 Aedifica 64

Civitas Social Housing 38 Aroundtown 53 Retail Estates 64

Safestore 38 LEG Immobilien 54 Xior Student Housing 65

Assura Plc 38 Hamborner REIT 54 Montea 65

Empiric Student Property 39 TAG Immobilien 54 Ascencio REIT 65

Impact Healthcare REIT 39 Grand City Properties 54 Shurgard Self Storage 65

Regional REIT 39 Vonovia 55

NewRiver REIT 39 TLG Immobilien 55

Custodian REIT 40 ADO Properties SA 55

Phoenix Spree Deutschland 40
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Intershop Holdings 69
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CA Immo 72 Hibernia REIT 87
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Kojamo 75

Norway 76 Methodology 98
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▼

▲

5-Oct-20 BMO UK Real Estate Investments UK Posted FY 19/20 as of 30/06/2020 NAV 0.97GBP              ▼ -3.1% 6  months H1 19/20 1.00GBP         

12-Oct-20 UK Commercial Property Trust UK Posted H1 2020 as of 30/06/2020 EPRA NAV 0.84GBP              ▼ -6.6% 6  months FY 2019 0.90GBP         

15-Oct-20 Atrium Ljungberg AB SWED Posted Q3 2020 as of 30/09/2020 EPRA NAV 210.23SEK          ▲ 2.8% 3  months H1 2020 204.60SEK     

16-Oct-20 Entra ASA NOR Posted Q3 2020 as of 30/09/2020 EPRA NAV 160.00NOK         ▲ 4.6% 3  months H1 2020 153.00NOK    

17-Oct-20 NSI NL Posted Q3 2020 as of 30/09/2020 EPRA NAV 44.24EUR            ▼ -1.2% 3  months H1 2020 44.79EUR       

21-Oct-20 Wereldhave Belgium BE Posted Q3 2020 as of 30/09/2020 NAV 81.39EUR            ▼ -5.3% 3  months H1 2020 85.92EUR       

22-Oct-20 Nyfosa AB SWED Posted Q3 2020 as of 30/09/2020 EPRA NAV 77.32SEK            ▲ 6.2% 3  months H1 2020 72.78SEK       

22-Oct-20 Wallenstam SWED Posted Q3 2020 as of 30/09/2020 NAV 95.10SEK            ▲ 1.4% 3  months H1 2020 93.80SEK       

23-Oct-20 Xior Student Housing BE Posted Q3 2020 as of 30/09/2020 EPRA NAV 35.55EUR            ▲ 0.1% 3  months H1 2020 35.52EUR       

23-Oct-20 Dios Fastigheter SWED Posted Q3 2020 as of 30/09/2020 EPRA NAV 75.70SEK            ▲ 2.6% 3  months H1 2020 73.80SEK       

23-Oct-20 Wihlborgs Fastigheter SWED Posted Q3 2020 as of 30/09/2020 EPRA NAV 147.63SEK          ▲ 3.8% 3  months H1 2020 142.19SEK     

23-Oct-20 Pandox AB SWED Posted Q3 2020 as of 30/09/2020 EPRA NAV 175.33SEK          ▼ -1.1% 3  months H1 2020 177.32SEK     

23-Oct-20 Phoenix Spree Deutschland UK Posted H1 2020 as of 30/06/2020 EPRA NAV 5.06EUR              ▲ 2.8% 6  months FY 2019 4.92EUR         

27-Oct-20 Catena AB SWED Posted Q3 2020 as of 30/09/2020 EPRA NAV 223.34SEK          ▲ 7.5% 3  months H1 2020 207.79SEK     

28-Oct-20 Befimmo BE Posted Q3 2020 as of 30/09/2020 EPRA NAV 62.50EUR            ▲ 1.8% 3  months H1 2020 61.42EUR       

28-Oct-20 Impact Healthcare REIT UK Posted Q3 2020 as of 30/09/2020 NAV 1.09GBP              ▲ 1.8% 3  months H1 2020 1.07GBP         
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Updated Published NAVs  (October 2020)

https://www.bmogam.com/real-estate-investments-ltd/wp-content/uploads/2020/09/brei-annual-report-2020.pdf
https://www.aberdeenstandard.com/docs?editionId=0c75cad6-b8ae-4540-b259-9ceaf2a206ae&_ga=2.39292131.1396542420.1603439341-122141172.1599831172
https://mb.cision.com/Main/1145/3216185/1319141.pdf
https://entra.no/storage/uploads/reports/137/kvartalsrapport-q3-2020.pdf
https://nsi.nl/news/download/941291/nsiq3results2020.pdf
https://www.wereldhavebelgium.com/siteassets/persberichten--updates/2020/trading-update-30-september-2020-en.pdf
https://mb.cision.com/Main/17648/3220042/1322258.pdf
http://vp197.alertir.com/files/press/wallenstam/202010223235-1.pdf
https://www.xior.be/uploads/inv_pressrelease/110/Xior---PB-Q3-2020-results---EN---Final.pdf
https://www.dios.se/globalassets/ir/english/reports/2020/q3_engelsk_final_web.pdf
https://www.wihlborgs.se/globalassets/investor-relations/pressmeddelanden/2020/20201023-interim-report-jansep2020-continued-increase-in-income-from-property-management-and-a-strong-position-for-wihlborgs-5ce89252-7432-4e18-9457-d7ff0fc3a40a.pdf
https://www.pandox.se/files/Main/3642/3221510/interim-report-januaryseptember-2020-pdf.pdf
https://www.phoenixspree.com/media/1470/ps-interim-report-2020.pdf
https://catenafastigheter.com/media/00jjchbe/e_catena-q3_2020_publ.pdf
https://www.befimmo.be/sites/default/files/imce/publications/befimmo_sa_-_quarterly_results_q3_2020_-_2020.10.28_-_uk_v_final.pdf
https://www.impactreit.uk/wp-content/uploads/2020/10/1424421.pdf
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1-Nov-20 Unibail-Rodamco-Westfield NL 12-Nov-20 Triple Point Social Housing REIT UK

3-Nov-20 Samhallsbyggnadsbolaget i Norden AB SWED 12-Nov-20 Retail Estates BE

5-Nov-20 RDI REIT UK 12-Nov-20 Immobiliare Grande Distribution ITA

5-Nov-20 Montea BE 12-Nov-20 Regional REIT UK

5-Nov-20 Derwent London Holdings UK 12-Nov-20 PSP Swiss Property SWIT

5-Nov-20 Alstria Office GER 12-Nov-20 LEG Immobilien GER

5-Nov-20 Kojamo FIN 12-Nov-20 Deutsche Euroshop GER

5-Nov-20 Hufvudstaden A SWED 12-Nov-20 TAG Immobilien GER

5-Nov-20 Fast Balder SWED 12-Nov-20 Inmobiliaria Colonial SP

6-Nov-20 Big Yellow Group UK 12-Nov-20 Lar Espana Real Estate SOCIMI SP

7-Nov-20 Custodian REIT UK 12-Nov-20 Hibernia REIT IRE

7-Nov-20 Merlin Properties SOCIMI SP 13-Nov-20 Aedifica BE

7-Nov-20 GCP Student Living UK 13-Nov-20 Deutsche Wohnen GER

7-Nov-20 Assura Plc UK 14-Nov-20 Vonovia GER

7-Nov-20 TLG Immobilien GER 15-Nov-20 Citycon FIN

7-Nov-20 Picton Property UK 15-Nov-20 Castellum SWED

7-Nov-20 Sirius Real Estate UK 16-Nov-20 Grand City Properties GER

7-Nov-20 NewRiver REIT UK 17-Nov-20 Leasinvest BE

7-Nov-20 Schroder Real Estate Investment Trust UK 18-Nov-20 British Land Corp. UK

7-Nov-20 Shaftesbury UK 19-Nov-20 Cofinimmo BE

7-Nov-20 Tritax Eurobox UK 19-Nov-20 Grainger Trust UK

7-Nov-20 Land Securities Group UK 23-Nov-20 Target Healthcare REIT UK

7-Nov-20 Helical Bar UK 25-Nov-20 CA Immobilien OEST

9-Nov-20 Intervest Office BE 25-Nov-20 Aroundtown SA GER

10-Nov-20 Hamborner GER 26-Nov-20 LXi REIT UK

11-Nov-20 ADO Properties GER 27-Nov-20 Ascencio BE

11-Nov-20 Workspace Group UK 27-Nov-20 LondonMetric Property UK

11-Nov-20 Great Portland Estates UK
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Current Yr. to date 1 yr. 2 yr. 3 yr. 5 yr. 10 yr. 15 yr. 20 yr.

Europe -30.2% -24.4% -21.4% -18.0% -15.4% -11.5% -9.4% -10.1% -11.4%

Europe ex UK -30.6% -25.2% -22.3% -17.6% -14.2% -8.7% -7.6% -7.7% -7.4%

Austria -39.4% -24.1% -20.5% -14.7% -10.0% -11.7% -25.0% -27.6%

Belgium 27.5% 31.1% 33.1% 31.3% 28.8% 27.3% 15.9% 12.7% 9.6%

Finland -5.0% -2.5% -3.4% -9.3% -14.1% -17.0% -20.5% -20.8% -20.5%

France -56.1% -41.3% -36.5% -29.3% -23.5% -16.1% -10.1% -9.6% -11.0%

Germany -20.5% -20.2% -19.3% -15.5% -11.9% -6.1% -9.3% -9.7% -13.6%

Italy -76.9% -67.4% -63.6% -54.8% -43.3% -38.9% -42.7% -41.7%

Netherlands -81.1% -71.6% -65.3% -50.7% -38.5% -19.7% -10.2% -9.0% -8.0%

Norway -22.1% 5.8% -15.3% -13.8% -14.0% -14.8% -16.6%

Spain -56.5% -39.6% -34.9% -26.2% -20.1% -14.1% 0.0%

Sweden -9.1% -6.9% -3.9% -2.1% -4.7% -3.2% -2.0% -2.4% -3.7%

Switzerland 3.5% 10.2% 12.5% 10.8% 9.3% 7.2% 2.3% -0.4% -5.6%

UK -28.7% -21.5% -18.4% -18.8% -18.3% -17.6% -13.0% -13.6% -16.2%

Ireland -29.1% -25.8% -23.0% -16.7% -14.1% -10.4%
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Average Discounts in Europe (based on published values)
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Current Yr. to date 1 yr. 2 yr. 3 yr. 5 yr. 10 yr. 15 yr. 20 yr.

Europe -30.2% -24.4% -21.4% -17.9% -15.1% -10.8% -8.6% -9.3% -10.1%

Europe ex UK -30.6% -25.2% -22.1% -17.2% -13.6% -7.8% -7.0% -6.8% -5.9%

Austria -39.4% -23.9% -20.2% -14.0% -9.3% -11.0% -24.5% -27.0%

Belgium 27.5% 31.3% 36.4% 33.8% 30.6% 28.5% 16.7% 13.2% 10.2%

Finland -5.0% -1.8% -1.2% -7.7% -13.0% -16.3% -20.1% -20.0% -19.7%

France -56.1% -41.7% -36.9% -29.2% -22.9% -15.2% -9.5% -8.6% -9.3%

Germany -20.5% -20.0% -18.9% -14.9% -11.1% -5.1% -8.3% -8.0% -12.3%

Italy -76.9% -67.5% -63.7% -55.1% -43.7% -39.0% -43.2% -41.9%

Netherlands -81.1% -71.7% -65.4% -51.0% -38.5% -19.0% -9.9% -8.5% -7.3%

Norway -22.1% -16.7% -14.8% -13.3% -13.4% -14.0% -16.2%

Spain -56.5% -39.8% -35.0% -25.6% -19.4% -13.0% -13.0%

Sweden -9.1% -6.8% -3.5% -1.4% -3.8% -2.0% -0.8% -1.2% -2.0%

Switzerland 3.5% 10.7% 13.1% 11.4% 9.8% 7.5% 2.7% 0.1% -5.0%

UK -28.7% -14.4% -18.9% -19.6% -18.9% -17.8% -12.0% -13.1% -15.2%

Ireland -29.1% -26.0% -23.0% -16.4% -13.2% -9.3%
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Average Discounts in Europe (based on interpolated values)

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.



Monthly Published NAV Bulletin - October 2020

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 15

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Feb-20

Mar-20

Apr-20

May-20

Jun-20

Jul-20

Aug-20

Sep-20

Latest Published NAVs Incorporated in the UK (October 31st, 2020)

UK NAV

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Feb-20

Mar-20

Apr-20

May-20

Jun-20

Jul-20

Aug-20

Sep-20

Latest Published NAVs Incorporated in Europe (ex UK) (October 31st, 2020)

Europe ex UK NAV



Monthly Published NAV Bulletin - October 2020

As of: October 31st , 2020

Premium / Discount: -30.2%

Last month: -26.5%

Total NAV (million EUR): 354.396

Total MC (million EUR): 247.992

Number of constituents: 104 *

Trading at Premium: 26 31% of market cap

Trading at Discount: 77 68% of market cap

Average since 1989: -11.4%

10 year average: -9.4%

5 year average: -11.5%

3 year average: -15.4%

2 year average: -18.0%

1 year average: -21.4%

Price Index Monthly change: -4.3%

* As of October 2020, there is a UK company "Unite Group" that is trading at Par value to NAV (discount = 0.00%).
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FTSE EPRA Nareit Developed Europe Index
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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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europe

As of: October 31st , 2020

Premium / Discount: -30.6%

Last month: -26.1%

Total NAV (million EUR): 271.285

Total MC (million EUR): 188.770

Number of constituents: 64

Trading at Premium: 18 27% of market cap

Trading at Discount: 46 73% of market cap

Average since 1989: -7.4%

10 year average: -7.6%

5 year average: -8.7%

3 year average: -14.2%

2 year average: -17.6%

1 year average: -22.3%

Price Index Monthly change: -5.7%
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FTSE EPRA Nareit Developed Europe ex UK Index
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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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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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UK

As of: October 31st , 2020

Premium / Discount: -28.7%

Last month: -28.0%

Total NAV (million EUR): 83.110

Total MC (million EUR): 59.222

Number of constituents: 40 *

Trading at Premium: 8 44% of market cap

Trading at Discount: 31 50% of market cap

Average since 1989: -16.2%

10 year average: -13.0%

5 year average: -17.6%

3 year average: -18.3%

2 year average: -18.8%

1 year average: -18.4%

Price Index Monthly change: -0.3%

* As of October 2020, there is a UK company "Unite Group" that is trading at Par value to NAV (discount = 0.00%).
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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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*The graph reflects are price adjustment of 0.978808 as a result of the equty offering that took place the 22nd 
of October 2020.
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The graph reflects share price adjustment in accordance to the 
distribution of 4 Primary Health Properties shares for 1 share as 
of 12 November 2015.
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The graph reflects share price adjustment in accordance 
with the 2 for 5 consolidation as of 11 February 2019.
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The graph reflects share price adjustment as of 11 February 2019 where a 1 for 5 share consolidation took 
place.
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Aberdeen Standard European Logistics Income
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France FRA

As of: October 31st , 2020

Premium / Discount: -56.1%

Last month: -51.4%

Total NAV (million EUR): 46.203

Total MC (million EUR): 20.276

Number of constituents: 6

Trading at Premium: 0 0% of market cap

Trading at Discount: 6 100% of market cap

Average since 1989:

10 year average: -9.6%

5 year average: -16.1%

3 year average: -23.5%

2 year average: -29.3%

1 year average: -36.5%

Price Index Monthly change: -9.1%

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 43

FTSE EPRA Nareit France Index
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France

France Average since 2000

France (Interpolated)

France Average since 2000 (Interpolated)

Property Values stated at 
Historic Costs

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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Netherlands

NETH

As of: October 31st , 2020

Premium / Discount: -81.1%

Last month: -82.2%

Total NAV (million EUR): 34.453

Total MC (million EUR): 6.529

Number of constituents: 5

Trading at Premium: 0 0% of market cap

Trading at Discount: 5 100% of market cap

Average since 1989: -8.0%

10 year average: -10.2%

5 year average: -19.7%

3 year average: -38.5%

2 year average: -50.7%

1 year average: -65.3%

Price Index Monthly change: 6.5%
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FTSE EPRA Nareit Netherlands Index
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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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The graph reflects share price adjustment in accordance to the 
1 for 8 consolidation effective as of 20 June 2017.
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Germany

GER

As of: October 31st , 2020

Premium / Discount: -20.5%

Last month: -16.7%

Total NAV (million EUR): 92.764

Total MC (million EUR): 73.791

Number of constituents: 11

Trading at Premium: 1 5% of market cap 100%

Trading at Discount: 10 95% of market cap

Average since 1989:

10 year average: -9.3%

5 year average: -6.1%

3 year average: -11.9%

2 year average: -15.5%

1 year average: -19.3%

Price Index Monthly change: -4.2%
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FTSE EPRA Nareit Germany Index
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No Data available

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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sweden

SWED

As of: October 31st , 2020

Premium / Discount: -9.1%

Last month: -0.4%

Total NAV (million EUR): 37.265

Total MC (million EUR): 34.388

Number of constituents: 14

Trading at Premium: 5 47% of market cap

Trading at Discount: 9 53% of market cap 53%

Average since 1989:

10 year average: -2.0%

5 year average: -3.2%

3 year average: -4.7%

2 year average: -2.1%

1 year average: -3.9%

Price Index Monthly change: -8.3%
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No Data 
available

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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The graph reflects share price adjustment in accordance with the 2 for 1 
split as of 26 April 2018.
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The graph reflects share price adjustment in accordance 
with the 2 for 1 split as of  23 May 2018.
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The graph reflects share price adjustment in accordance to the distribution of 10 
Klovern B shares for 1 Klovern A share as of 4 December 2014.
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Belgium

BELG

As of: October 31st , 2020

Premium / Discount: 27.5%

Last month: 39.4%

Total NAV (million EUR): 15.521

Total MC (million EUR): 19.796

Number of constituents: 12

Trading at Premium: 7 87% of market cap

Trading at Discount: 5 13% of market cap

Average since 1989:

10 year average: 15.9%

5 year average: 27.3%

3 year average: 28.8%

2 year average: 31.3%

1 year average: 33.1%

Price Index Monthly change: -9.5%
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FTSE EPRA Nareit Belgium Index
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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.



Monthly Published NAV Bulletin - October 2020

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 63

-30%

-10%

10%

30%

50%

70%

0

40

80

120

160

200

1
9

9
6

1
9

9
8

2
0

0
0

2
0

0
2

2
0

0
4

2
0

0
6

2
0

0
8

2
0

1
0

2
0

1
2

2
0

1
4

2
0

1
6

2
0

1
8

2
0

2
0

Cofinimmo
PD IFRS NAV Fair Value NAV SP Average discount

-60%

-40%

-20%

0%

20%

40%

60%

0

20

40

60

80

100

1
9

9
8

2
0

0
0

2
0

0
2

2
0

0
4

2
0

0
6

2
0

0
8

2
0

1
0

2
0

1
2

2
0

1
4

2
0

1
6

2
0

1
8

2
0

2
0

Befimmo
PD IFRS NAV EPRA NAV SP Average discount

-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

0

5

10

15

20

25

30

35

2
0

0
4

2
0

0
5

2
0

0
6

2
0

0
7

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

Intervest Offices
PD IFRS NAV EPRA NAV SP Average discount

-70%

-50%

-30%

-10%

10%

30%

50%

70%

90%

0

20

40

60

80

100

120

140

2
0

0
5

2
0

0
6

2
0

0
7

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

Wereldhave Belgium
PD IFRS NAV IFRS NAV SP Average discount



Monthly Published NAV Bulletin - October 2020

40

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 64

-30%
70%
170%
270%
370%
470%
570%
670%
770%
870%
970%
1070%
1170%
1270%

0

30

60

90

120

150

180

210

2
0

0
4

2
0

0
6

2
0

0
8

2
0

1
0

2
0

1
2

2
0

1
4

2
0

1
6

2
0

1
8

2
0

2
0

WDP
PD IFRS NAV EPRA NAV SP Average discount

-40%

-10%

20%

50%

80%

0

30

60

90

120

150

2
0

0
5

2
0

0
6

2
0

0
7

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

Leasinvest
PD IFRS NAV Fair value NAV SP Average discount

-20%

15%

50%

85%

120%

155%

0

20

40

60

80

100

120

140

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

Aedifica
PD IFRS NAV EPRA NAV SP Average discount

*The graph reflects are price adjustment of 0.976804 as a result of the rights in issue that took place the 15th 
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Switzerland

SWIT

As of: October 31st , 2020

Premium / Discount: 3.5%

Last month: 7.3%

Total NAV (million EUR): 15.917

Total MC (million EUR): 16.466

Number of constituents: 6

Trading at Premium: 4 57% of market cap

Trading at Discount: 2 43% of market cap

Average since 1989:

10 year average: 2.3%

5 year average: 7.2%

3 year average: 9.3%

2 year average: 10.8%

1 year average: 12.5%

Price Index Monthly change: -3.0%
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FTSE EPRA Nareit Switzerland Index

NAV per share is used instead of EPRA NAV per
share in case of PSP Swiss Property due to more
frequent reporting of the former.
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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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As of: October 31st , 2020

Premium / Discount: -39.4%

Last month: -34.9%

Total NAV (million EUR): 3.613

Total MC (million EUR): 2.191

Number of constituents: 1

Trading at Premium: 0 0% of market cap

Trading at Discount: 1 100% of market cap

Average since 1989:

10 year average: -25.0%

5 year average: -11.7%

3 year average: -10.0%

2 year average: -14.7%

1 year average: -20.5%

Price Index Monthly change: -6.9%
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FTSE EPRA Nareit Austria Index
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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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Finland

FIN

As of: October 31st , 2020

Premium / Discount: -5.0%

Last month: -1.9%

Total NAV (million EUR): 5.841

Total MC (million EUR): 5.551

Number of constituents: 2

Trading at Premium: 1 79% of market cap

Trading at Discount: 1 21% of market cap

Average since 1989:

10 year average: -20.5%

5 year average: -17.0%

3 year average: -14.1%

2 year average: -9.3%

1 year average: -3.4%

Price Index Monthly change: -3.3%
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FTSE EPRA Nareit Finland Index
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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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The graph reflects share price adjustment
in accordance with the 1 for 5 
consolidation as of  18 March 2019.
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Norway

NOR

As of: October 31st , 2020

Premium / Discount: -22.1%

Last month: -17.8%

Total NAV (million EUR): 2.617

Total MC (million EUR): 2.038

Number of constituents: 1

Trading at Premium: 0 0% of market cap

Trading at Discount: 1 100% of market cap

Average since 1989:

10 year average: -16.6%

5 year average: -14.8%

3 year average: -14.0%

2 year average: -13.8%

1 year average: -15.3%

Price Index Monthly change: -6.6%
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FTSE EPRA Nareit Norway Index
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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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Italy

ITA

As of: October 31st , 2020

Premium / Discount: -76.9%

Last month: -72.6%

Total NAV (million EUR): 1.193

Total MC (million EUR): 275

Number of constituents: 1

Trading at Premium: 0 0% of market cap

Trading at Discount: 1 100% of market cap

Average since 1989:

10 year average: -42.7%

5 year average: -38.9%

3 year average: -43.3%

2 year average: -54.8%

1 year average: -63.6%

Price Index Monthly change: -15.9%
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FTSE EPRA Nareit Italy Index
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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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The graph reflects share price adjustment in 
accordance with the 1 for 10 consolidation as of 19 
February 2018.



Monthly Published NAV Bulletin - October 2020

Spain

SP

As of: October 31st , 2020

Premium / Discount: -56.5%

Last month: -47.9%

Total NAV (million EUR): 13.889

Total MC (million EUR): 6.045

Number of constituents: 3

Trading at Premium: 0 0% of market cap

Trading at Discount: 3 100% of market cap

Average since 1989:

10 year average: 0.0% Available as from February 2024

5 year average: -14.1%

3 year average: -20.1%

2 year average: -26.2%

1 year average: -34.9%

Price Index Monthly change: -16.5%
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FTSE EPRA Nareit Spain Index
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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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