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HOW IT STARTED

Request from the membership to improve transparency and accesibility of data




The journey began in 2015...

!

2015

Deka and Deutsche Asset
Management, members of
both INREV and BVI
approached INREV to
discuss requirements for a
comprehensive set of
indices to measure the
performance of real estate
assets

2016

At the INREV Annual
Conference 2016 INREV
announced that it would
commence on a proof of
concept to test the
concept and viability of
developing an asset level
performance index

!

2017

At the INREV Annual
Conference 2017
INREV gave a
presentation and made
a call for signed
commitments to the
project

2018

Signed commitments
exceeded targets
with 32 companies
signing

2019

Launch during
INREV Annual
Conference with
more than 7000
assets worth more
than EUR 150 bn

The initiative rapidly
gained traction and a
focus group of c. 30
members across
Europe and NCREIF
was formed

INREV, together with the
focus group and
performance
measurement committee
embarked on a proof of
concept for the Asset
Level Index

A prototype-led
selection process was
carried out to choose
an IT company to
develop the system for
the Asset Level Index

Historical data
collection and
development of IT
infrastructure
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Why INREV?

Non-profit and member
driven initiative

Adopts the technology for
data collection and
portfolio and market
analysis

15 years experience with
data collection and index
production

Newest data integrity and
security technology /
measures implemented

Collaboration and support
from NCREIF and ANREV to
expand globally

32 leading fund managers
and investors already
support
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Members actively worked in focus groups

Data fields
and
definitions

Data delivery

Governance
template

Performance

Technology calculation
methodology

Validation,
quality
control and
Visualisation, processes
design and
reporting

Asset to fund
level
reconciliation
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Backed by 29 leading global managers and 3 investors
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HOW BIG THE INDEX WILL BE

Substantial coverage from day one




Critical mass committed and collected

: . Founding
Delivered (April 1, 2019) members
commitment
Committed ]

European funds Founding
members
potential

European vehicles
All European funds Potential
All European vehicles
= Founding
All vehicles* 1000 members global
potential

€ billion
9 TNREV



Exceed the size of the fund level index by 2020

450
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Market value, billion €

150
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150 180 200

2018 2019 ~ 2020
mmm \/alue of assets founding members

Number of assets

220 240 260

2021 2022 2023
Value of assets new participants

20,000

15,000

10,000

Number of assets

5,000
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Launching with pan-European coverage
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Country Allocation (% of total value)

Il 28.1% United Kingdom
[ 22.3% Netherlands
I 14.9% Germany
I 11.7% France

23.1% Other

Sector Allocation (% of total value)”

Il 30.5% Office
I 26.4% Retail
¥ 20.6% Industrial / logistics
Il 17.7% Residential
4.7% Other

"As of the latest period

* As at December 2018

11
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HOW YOU CAN USE THE ASSET LEVEL
INDEX

Asset performance and market comparison




Main goals

Asset Level Index

Comprehensive measures of performance of real estate assets across Europe

Create your own

suEET e Tdees vl Formulate strategy and Get deeper insights into

compare it to a market drivers of your vehicle
index performance

the online analysis tool
and compare
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Data-driven investment decisions

Asset
allocation

Performance
measurement

Risk

Management
Framework

14

Portfolio
construction

Investment
strategy
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What you get

Market analysis tool

Portfolio analysis tool

Portfolio vs Market comparison
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Portfolio and asset level analysis T

Allocations by Country milion EUR

01804 v

W 33% Netherlands

W 29% United Kingd...

M 18% France
W 8% Germany
5% Ireland

M 3% spain

W 2% Haly

M 1% Hungary

B 1% Sweden

M 0% Belgium
0% Poland

Allocations by Sector millon EUR

201804 v

W 30% Office
W 24% Residential
W 24% Retail

W 22% Industrial | lo...

1% Parking

Portfolio Performance

 Total Return

Quarterly | Annual

EH___H_’l

-+ Capital Growth 4 Income Return

Portfolio Development

€2666166453

Value of Assets.
[ ] B number of Assets
milon EUR

201804 v

value of
tmillion

Size

@ Number of Assets  — Value of Assets (million EUR]




Portfolio analysis and market comparison

1 N REV |3| Asset Level Input Tool & Vitaliy Tonenchuk
DUMMY DEMO DUMMY DEMO Filters RIS
i i whload Resulis [ o
Dashboard Portfolio AnaIYSIS 40 assets 3 venicLES _ Asset Characteristics
Upload New Data Performance  Country Allocation  Sector Allocation  Detailed Statistics EETI A E
History of Uploads All w
Performance Review Performance = print/ Save Asset type or subtype
6% 2014 Q4
Data Gap Report Total Return: 11.47% Al y
P Rep 14% 10.07%
: 12% " BUES
Assets List Asset life cycle
10%
Portfolio Analysis 5% All w
6%
Manage Organisation Net leaseable area (SqM)
4%
Switch Organisation 2% —- e + - — min max
0% \/\.—/
Asset Tool Admin -~ %
201304 201401 201402 201403 201404 2015Q1 201502 201503 201504 201601 201602 201603 201604 2017@1 201702 201703 201704 201801 Market value (EUR millions)
Reporting period
min max
-# Total Return Capital Growth -» Income Return
Humber Occupancy rate
of Assets
30 .
min max
1600 20 S
a0 o Vehicle Characteristics

Only assets that are a part of a Vehicle?

Vehicle

2013Q4  2014Q1 2014Q2 201403 2014Q4 2015Q1 2015Q2 2015Q3 2015Q4 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3

All v
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Asset

INREV  ©

DUMNMY DEMO

Dashboard

Upload New Data
History of Uploads
Performance Review
Assets List

Portfolio Analysis

IManage Organisation

Switch Organisation

Asset Tool Admin N

Asset Level Input Tool

1325813

Asset 1

Street 1 100, Apeldoorn, 7335 LH, Netherlands

ASSET
TYPE ASSET SUB-TYPE
: Private Rental

Residential

Sector/Multi-family

Acquisition date

Acquisition price

Latest market value

Date of latest market value

One year return

Three year return
Five year return
Periods

REPORTING
PERIOD FREQUENCY
2017 Q4 CQuarterly
2017 Q3 Quarterly
2017 Q2 Quarterly
2017 Q1 CQuarterly

MANAGER / MET NUMBER OF UNITS
DIRECT VEHICLE OWNERSHIP OWNERSHIP OWNER UNIT OF AREA LEASEABLE IN RESIDENTIAL
INVESTOR / FUND SHARE TYPE OCCUPIED MEASUREMENT AREA ASSET
Lion Capital Eﬁmme“ 100.0% Freshold No SaM 713.06 10

n‘a Walue of Assets
Return of Asset {million EUR)
40% 18
n'a
0% 16
1432564 48 EUR 14
12
15 December 2017 f
40.53% e
[+1]
22.60%
n‘a
@ Value of Asset (million EUR)  — Return of Asset
Download all data } [ Download most recent data ] { Download performance over time
For this asset For this asset For this asset
OCCUPANCY ENDING MARKET INCOME CAPITAL TOTAL
ASSET LIFE CYCLE RATE VALUE Nol RETURN RETURN RETURN
Standing investment/operating 100% eEEtiEn s 893406 EUR 0.73% 26.78% 27.63% Details...
Asset sold P

Standing investmentfoperating 100% 1130000 EUR 11192 16 EUR 1.01% 263% 3.66% Details.

Standing investment/foperating 100% 1101000 EUR 12260.63 EUR 1.13% 2.13% 3.28% Details...

Standing investment/operating 91% 1078000 EUR 10996.45 EUR 1.04% 1.79% 2.84% Details...

level performance reporting

&, Vitaliy Tonenchuk

Return to Asset List

18
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WHERE WE ARE NOW

Launch at 2019 Annual Conference




Five years of annual...

12%
0
10.8% 11.1%

10.0% 10.2%
10%

8%

7.0%

6%

% return

4%

2%

0%
2014 2015 2016 2017 2018
®m Income return* Capital growth* Total return*
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...and quarterly data from launch

% return

15%

13%

11%

9%

7%

5%

3%

1%

-1%

10.8%

11.39%11.4% 11.1%

10.7%
10.1%

8.8%

7.9%

0
7.3% 6.9%

10.79:11-0%

9.8% 10.09610.0%

8.4%

2015 2015 2015 2015 2016 2016 2016 2016 2017 2017 2017 2017 2018 2018 2018 2018

Q1

Q2

Q3

Q4 Q1 Q2

W [ncome return*

Q3

Q4 Q1
Capital growth*

Q2

Q3 Q4

Total return*

Q1

Q2

Q3 Q4
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Evenly spread across Europe

Index composition by country

100%

80% I I

70%
60%
50%
40%
30%
20%
10%

0%

2013 2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016 2016 2017 2017 2017 2017 2018 2018 2018
Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3

® Germany = Netherlands ® France m United Kingdom = Switzerland H Spain
m Poland H [taly m Portugal ®m Sweden E Belgium m Others

Note: data is not yet audited/approved by INREV 22 " N REV



... and sectors

Index composition by sector
0
0% m m ® E HEH EEEEEEEEEEEEE=

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

0%

2013 2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016 2016 2017 2017 2017 2017 2018 2018 2018
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3

m Office m Industrial / logistics = Retail ® Residential Health care
= Mixed m Parking ® Hotel m Other real estate type m Student housing
m | eisure m Aged care m Agricultural

Note: data is not yet audited/approved by INREV 23 " N REV



Country and city level performance

United Kingdom
25%

20%

15%

%, total return

[EEN
3
>

5%

0%
2014 2015 2016 2017 2018

—o—UK London
—e—Birmingham

Germany
25%

20%

15%

%, total return

> 10%

5%

0%
2014 2015 2016 2017 2018

—e—(Germany Frankfurt

=o—Berlin

Netherlands
25%

20%

15%

%, total return

=
3
>

5%

0%
2014 2015 2016 2017 2018
=eo—Netherlands

Amsterdam
—=o—Rotterdam
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Sector comparison

20%
18%

16%

14%
12%
4%
2%
0%

2014 2015 2016 2017 2018

%, total return
'_\

Q2

> >

(o]
g

m Offices ®Retaill m®Residential ®Industrial/Logistics Other sectors

* In local currency 25 ! N REV



Portfolio analysis tool

Asset Level Input Tool

'NREV ©

Download Results [ }

DUMIY DEMO My Portfolio 147 assers 4venicies
Dashboard
Performance Country Allocation Sector Allocation Detailed Statistics Selection
Upload Mew Data
History of Uploads
Performance
Performance Review 155
: 10%

Assets List

5%
Portfolio Analysis 0 -

%
Manage Organisation 0%

e & & <l CP o L e & & e <l CP o L . & &
. o e P ol s o 3\5‘0 ,(\"‘0 ﬁ\VQ “\"" \\("O ,‘\‘”40 ,\\530 ae 3\k’O ,:590 b ol \'(\

Switch Organisation P f b5 P g P = P f b5 P P £ P = P f b5

Reporting period

Asset Tool Admin v - Total Return - Capital Growth % Income Return

Value of Assets
(million EUR)
4300

Size

3200

1600

& & & & & & & & & & & & & o
O B B O & ) 3 & ) ) & ) 2
/«53 /-;9 ":}3 .1'9 - -l;) .|>) /«5) »9 I\S) &

L=
N

@ Number of Assets = Value of Assets (million EUR)

Print / Save

MNumber
of Assets
120

80

40

|
RS~ S
' o ®
¥ P 0
Frint/ Save

& witally Tonenchuk ~

@ Filters Clear filters
Assets to display
Asset Index ‘ Compare ]
My Portfolio

Copy My Portfolio filters to Asset Index—

Asset Characteristics /

Country or City

Asset type or subtype

Asset Iife cycle

Net leaseable area (Sqi)

min max

Market value (EUR millions)

min max

Occupancy rate (%)

min max

Exclude periods of initial acqusition and final
disposition?
Yes, exclude

Note: data is not yet audited/approved by INREV 26
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Comprehensive analytica

| tools and reports

ANNUAL
CONFERENCE 2019
DEMO

Dashboard

Upload New Dala
History of Uploads
Performance Review
Assets List

Partfolio Analysis

Manage Organisation

Asset Tool Admin ~

Quarterly | Annual Euro (EUR) ~

My Portfolio 35assets 1vesicis

Performance Country Allocation Sector Allocation

Detailed Statistics

Selection

Performance

@ My Portfolio: Total Return == Asset Level Index: Total Return

Value of Assets (million EUR)

1200

2014 Q3

U 2
Value of Assets: 193.95 million EUR

Size

Number of Assets

2014Q1 201402 2014Q3 2014Q4 2015Q1 2015Q2 201503 2015Q4 2016Q1 2016G2 2016Q3 2016Q4 2017 Q1 2017 Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4

@ Number of Assets

— Value of Assets (million EUR)

ES

() Filters

Assets to display

Clear filters

[ My Portiolio

Asset Index

My Portfolio

Copy My Portfolio filters to Asset Level |
Index

Asset Characteristics
—_— — — — —

,Country or City

Netherlands x ~

| Residential x

Asset type or subtype

v
- = = o= - /I Asset type or subtype

Asset life cycle

Net leaseable area (SqM)
min max

Market value (EUR millions)
min max

Occupancy rate (%)

Asset Level Index

.. Copy Asset Level Index fillers to My
Partfolio

Exclude my assets

\ Yes, exclude

Asset Characteristics
I —_— —_— —_— —_— L]
, Country or City

I I Netherlands X ~ I

— —_— —_— —_— —_— I
Asset life cycle

‘ Residential x v

Net leaseable area (SgM)
min max

Market value (EUR millions})

min max

"NREV




Detalled statistics for each selection

"NREV

DUMMY DEMO

©,

Dashboard

Upload New Data
History of Uploads
Performance Review
Data Gap Report
Assets List

Portfolio Analysis

Manage Organisation

Switch Organisation

Asset Tool Admin e

Asset Level Input Tool

My Portfolio 147 assers 4vencies

Performance

MY PORTFOLIO

Total retum %

Capital return %

Income return %

Number of assets

Total market value (million EUR)

Total NOI {million EUR)

Total CAPEX (million EUR)

Total rental income (million EUR)

Total net leasable area (Sgm)

Avg. Occupancy Rate %

INDEX VALUE

Total retums

Capital returns

Income returns

1

Country Allocation

Sector Allocation

2012 Q3 2012 Q4 2013 Q1

433

6.94

35

835.41

58.11

054

49

104.33

975

106.94

=i

-9.86

745

35

73248

57.61

122

49.53

101.44

8765

1144

072

-6.58

763

35

6723

51.46

46.49

10216

81.06

122.03

Note: Index values are calculated starting at 100 in 2012 Q2

Detailed Statistics

2013 Q2 2013 Q3 2013 Q4

6.36

-1.19

761

3

619.03

0.36

43 66

10852

T9.87

129.64

281

784

33

601.63

46.7

4222

111.32

75.09

137.49

9.08

266

6.31

36

805.02

48.01

0.14

4378

85 069

1298

120.41

T1.76

143.79

f(m——————

1 [ Download Results [ ]

N e o o o o

Selection
2014 Q1 2014 Q2 2014 Q3 2014 Q4 2015 Q1 2015 Q2 2015 Q3 2015 Q4
-0.21 517 826 1092 4.09 5.48 557 6.04
-A77 047 333 6.45 02 1.15 14 197
471 469 482 429 43 43 413 402
40 39 38 58 36 36 37 36
1051.84 104645 1103.15 1380.71 1232.33 1281.92 1313.23 1346.44
4938 4927 5083 5033 5201 535 532 5388
0.08 0.45 297 1.09 1.28 294 427 78
4483 4394 4428 45 4405 4421 4424 4551
170303 170303 170303 219555 170303 170303 170303 170303
1928 1977 2041 2459 2085 2112 2091 2126
1202 12538 13363 14456 14364 15412 15960 165.73
7299 7345 7679 8324 8303 8418 8558 8754
14851 1532 15802 1623 1666 1708 17503 179.05

& Vitaly Tonenchuk ~

®

(>) Filters

Clear filters

Assets to display
My Porifolic  ESESRIIES ‘ Compare ]

My Portfolio

Copy My Portfolio filters to Asset Index—

Asset Characteristics

Country or City

v
Asset type or subtype

A
Asset life cycle

“

Net leaseable area (SgM)

min

Market value (EUR millions)

min

| &

Occupancy rate (%)

min max

"NREV




What’s next?

2019 2020 2021

Further promotion to get new participants

Expand coverage to make this index even more relevant and valuable

"NREV



HOW TO PROVIDE DATA

Launch at 2019 Annual Conference




Data input tool launched in June

1 N R E v ) Asset Level Input Tool

DUMMY DEMO DUMMY DEMO
Dashboard DaShboard
Upload New Data

Actions Needed Dashboard Filters Total Assets
History of Uploads

Country or City 40

Performance Review

Assets with Data Due Assets Requiring All “ As of 2018 01
Data Gap Report Performance Sign-off

Asset fype or subtype
Assets List

All \ -
Portfolio Analysis 8 Total Vehicles

Assets fo review for Venhicle

Manage Organisation performance sign-off

All "

Switch Organisation

0 39. — |
Asset Tool Admin =~ v Duein 30 days Past due Edit missing data Apply Filters

Portfolio Performance

Performance = print / Save
1%
14%
12%
10%
8%
6%
a8
2%
08
-2%
- i o > \({A’ \{"(5> o \Qd’ ".@
S & E S
Reporting period
-# Total Return Capital Growth  -# Income Return
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Simple validation and sign off process

INREV ©

Asset Level Input Tool

& Vitaliy Tonenchuk ~

B B B EEE S B B S B B B B B B B B B B B B B B B B B B B B B B B e .y

Dashboard

Upload New Data
History of Uploads
Performance Review
Data Gap Report
Assets List

Portiolio Analysis

IManage Organisation

Switch Organisation

Asset Tool Admin hd

Pending (255)

y Name

12458
United Kingdom

12459
United Kingdom

12460
United Kingdom

12461
United Kingdom

12462
United Kingdom

12463
United Kingdom

12464
United Kingdom

12465
United Kingdom

12466
United Kingdom

12467
United Kingdom

Excluded (0)

Pending Manager Sign-Off (0) Signed-off (0)

Filter by vehicle

A

11 905 069.00 GBP

6702 150.00 GBP

5974 479.00 GEP

50925 000.00 GEP

0.00 GBP

12400 000.00 GBP

970 000.00 GBP

6550 000.00 GBP

4460 000.00 GBP

0.00 GBP

677 736 743.00 GBP 662 036.78

0.00

0.00

17564520

12028.00

54444 45

0.00

839231

0.00

0.00

120306.10

5704829

7660733

T40065.70

-46179.90

-108 363.00

19 162.01

-60 58330

80927 34

24588 83

Filter by reporting period

1.82%

1.17%

5.26%

1.66%

-1780.80%

10.71%

-16.32%

-1.05%

-0.20%

0.00%

1.02%

0.86%

1.32%

1.46%

-480.79%

-0.87%

1.26%

-0.92%

1.80%

0.00%

0.79%

0.31%

3.90%

0.20%

-100.00%

11.64%

-17.45%

-0.13%

-1.98%

0.00%
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Asset performance analysis

Asset Level Input Tool

& Vitaliy Tonenchuk ~

TNREV

DUMMY DEMO

Dashboard
Upload New Data

History of Uploads

Return to Asset List

ASSET ASSET SUB- MANAGER / DIRECT OWNERSHIP OWNERSHIP OWNER UNIT OF AREA NET LEASEABLE NUMBER OF UNITS IN RESIDENTIAL
TYPE TYPE INVESTOR VEHICLE / FUND SHARE TYPE OCCUPIED MEASUREMENT AREA ASSET
Performance Review
Office Office uBs 1.0% Freehold No SqF 45255.0 0
Data Gap Report - ’ ‘
Assets List
Portfolio Analysis Acquisition date 21 August 2015 ;
Return of Asset
Manage Organisation Acquisition price 38250 000.00 GBP
75
Latest market value 61000 000.00 GBP
Switch Organisation
Date of latest market value 31 December 2017 70
Asset Tool Admin v 8% 675
One year return 25.95%
65
Three year return nfa 625
2015 Q3 2015Q4 2016 Q1 2016 Q2 2016 Q3 20164 2017 Q1 2017 Q2 2017 Q3 2017 Q4
Five year return nia
Value of Asset (million EUR) — Return of Asset
Perlods Download all data ] [ Download most recent data [ Download performance over time
For this asset For this asset For this asset
PERIOD REPORTING FREQUENCY ASSET LIFE CYCLE OCCUPANCY RATE ENDING MARKET VALUE NOI INCOME RETURN CAPITAL RETURN TOTAL RETURN
2017 Q4 Quarterly Standing investment/operating 1% 61000000 2830 000.00 GBP 464% 2.09% 2.49% Details
2017 Q3 Quarterly Standing investment/operating 1% 62300000 2830 000.00 GBP 468% 2.26% 701% Details

"NREV



WHAT WE ASK FOR

Join this industry initiative




Join now for 100% discount on year 1 fee

First year — 100% discount to data contributing investors and managers

Historical data 3 years of
starting from data going
Q4 2013 forwards

EUR 7,500
annual fee*

Non-data contributing investors pay an annual fee of EUR 15.000

*applies to data contributing managers and investors 35 I N REV



Join the club
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Here to help

Henri Vuong
Director of Research and Market Information

tel: +31 (0)20 235 8614
henri.vuong@inrev.org

Ivaylo Stoyanov

Research and Data Analyst

tel: +31 (0)20 235 8606
ivaylo.stoyanov@inrev.org

Vitaliy Tonenchuk

Senior Research and Analytics Manager

tel: +31 (0)20 235 8622
vitaliy.tonenchuk@inrev.org

Jose Monsalve

Research and Analytics Analyst

tel: +31 (0) 20 235 8623
jose.monsalve@inrev.org

Edgar Orlovskis

Research and Analytics Associate

tel: +31 (0)20 235 8624
edgar orlovskis@inrev.org

Connor van Leeuwen

Research and Analytics Analyst

tel: +31 (0)20 235 8619
connor.vanleeuwen@inrev.org
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