INREV Consensus Indicator Survey June 2025

A member sentiment survey first conducted in May 2020 to understand the impact on investment plans, operations and expected market performance

Renewed interest in Germany as sentiment bounces back

Net intentions to increase allocations by geography

30%
20% 20%

17%
20% .
ek 13% 13% o
- . . . | ¢
. [ ] [ ]

-10%

% of respondents

-20%
-19% -19%
-30%

Germany Spain Italy Portugal The Nordics UK Netherlands France Core CEE All other CEE

Student housing records highest sentiment, residential falls close second

Net intentions to increase allocations by sector
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European real estate investment plans

Confidence in Europe
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Risk and return expectations
for European real estate

Net assessment of investment risk
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Plans to invest in Europe
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European non-listed real estate performance

. Total Return (%) . Distributed Income Return (%)
B capital Growth (%) Average Gearing (% of GAV)

10% 40%
& 30%
£ 6% Z
3 20% O
< 4% 5
- et M AT e
o
T 0w Illlllllmm‘l"I\IAI TN inl i | | Illllll/rm 0%%
o = | I | '\I’ I\' B
> U
< 2% -10% g
5 4% o
3 -20% 2
o _ >

6% Total return 1.04% 3§ from 1.33% <

80 , -30%

0 Capital growth 0.56% t from -0.13%
-10% Dist. Income return 0.48% 3 from 1.20% -40%
Q2 2000 - Q1 2025
Source: INREV Quarterly Fund Index
Office annualised returns turn positive One-year rolling returns improve once more
for main geographies
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Fund diVidend distribution pOIiCieS Il Yes, but cash distribution only Yes, but with a partial withholding No, withholding all dividends

100%

80%
g 60%
[
el
C
o
o 40% I
2
G
L

20%

0%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2020 2021 2022 2023 2024 2025

Rent received versus rent expectEd . In arrears 1M in advance 1Q in advance
Rent collected in Q4 2024 Rent expected in Q1 2025
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