Sentiment and Valuations Survey March 2022

A member sentiment survey first conducted in May 2020 to understand the impact on investment plans, operations and expected market performance
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UK sentiment remains positive on the back of another strong quarter
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European real estate investment plans M e [ e

Change in investment plans Confidence in Europe Plans to invest in Europe
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Best quarterly performance for European real estate in 15 years
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Stellar return for the industrial/logistics sector The UK continues to deliver strong performance
B Office B France
B Retail B Germany
B Residential B nNetherlands
[ | Industrial/Logistics B United Kingdom
30% 30%
25% 25%
g 20% g 20%
(] [0}
2 15% 2 15%
© ©
£ 10% E 0%
L 2
g % 5 5%
o o
> 0% = 0%
@ 9]
5% £ 5%
© ©
= =)
o -10% O -10%
Q42014 - Q4 2021 Q42014 - Q4 2021
12 month rolling total return 12 month rolling total return
Source: INREV Quarterly Asset Level Index Source: INREV Quarterly Asset Level Index

+31(0)20 235 8600 | research@inrev.org | www.inrev.org/research Sentiment and Valuations Survey March 2022 ] N R E V



Material uncertainty
clause applied to around
85.9% of funds for which
respondents (149)
completed the question

of respondents (70)
indicated funds did not
change their dividend
ditribution policy

100%

Of those respondents
indicating that the material
uncertainty clause was
applicable (21), 100%
signaled this impacted over
75% of GAV, for both single
and multi sector funds.

98.2% of respondents (56)
indicated the fund did not
suspend units
subscriptions, redemptions
or the issuance of a dealing
NAV in Q4 2021.

Impact of material uncertainty clause by sector

Single sector vs Multi sector funds

B Multi sector funds Office funds
B Retail funds B ndustrial funds

Residential funds || Other sectors funds*

*Other sectors includes Development Residential, Student Housing and Hotel
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Normalisation in dividend distribution policies
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Rent received versus rent expected W inarrears 1M in advance 1Q in advance

Rent collected in Q4 2021 Rent expected in Q1 2022
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