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All you need to know about ANREV indices
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Why ANREYV produces performance indices?

» The lack of transparency is seen as a key obstacle to investing in non-real estate listed
funds. ANREV’s remit is to improve transparency and market information, launched its
first index in 2011

» Credible and standardized performance measurement provide multiple benefits to the

real estate industry in making investment decision, boosting collaboration, and

improving efficiency.

» Being the industry leading non-profit and independent organization that investors and

managers can trust with their data

ANREYV 4




Index developments

2014

ANREYV launched the
Global Real Estate Fund
Index in collaboration with
INREV and NCREIF

2018

ANREV launched the

2010 2016

The ANREV Quarterly . . pan Asia Open End
ANREV launched 20 1 2 Index is published on a ANREViis working on Diversified Core Fund
: quarterly basis the development of Index (ODCE)
thQ Vehicles ANREV new indices:
Universe Database launched the IRR index and

Quarterly index Australiaindex

published on a
biannual basis

2011 2013

ANREV launched

ANREV launched a

2015

2017

2019

the first Asia new online input and ANREV Iau_nched
Pacific non- i INREV launched a the Australia Core ANREV Quarterly
. analysis tool for the / :
listed real estate Vehicles Universe new module of Open End Fund index increased
fund Index the INREV Index and ANREV history back to Q1
and the ANREV o )
index Guidelines on IRR Index 2005 together with the
Performance Australian index
Measurement Development of Asset
level performance
report
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ANREV Quarterly Index



Quarterly index specifications

First launched: 2012

Constituents (as of Q3 2019): 100 funds

Data range: (2005 ~ present); unfrozen for all indices
Publication timeline: quarterly, 12 weeks after quarter end
Inclusion criteria:

Core, Opportunity and value-added funds (manager defined)

Institutional funds, >50% institutional holding

Funds invested in Asia Pacific, >90% of GAV invested in Asia Pacific real estate
Targeting at least 3 institutional investors

o=

Quarterly Index Methodology

* ANREV is using the same methodologies as INREV and NCREIF across all the common
indices

* The time-weighted Modified Dietz methodology is used to calculate the net asset value
(NAV) returns, net of fees;

(NAV(t)—NAV(t_l))—contributions+redemptions+distributions
a NAV (t—1)+ TWC — TWR —TWD

TR

« Modified Dietz methodology for all other indices except for the asset level returns
ANREYV 7




All funds index

Composition by Style* (# of vehicles)

% Total return in local currency

8
6 @ Core
Value added
@ Opportunity
4
2
0
*As of the latestquarter
_2 Country Allocation (% of GAV)*
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*As of the latestquarter

2016 Q2 | 2016 Q3 | 2016 Q4 | 2017 Q1 | 2017 Q2 | 2017 Q3 | 2017 Q4 | 2018 Q1 [ 2018 Q2 [ 2018 Q3 [ Q4 2018 [ Q1 2019 | Q2 2019 | Q3 2019

Total Return (%) 1.98 2.40 2.32 3.23 3.23 2.86 4.85 2.15 2.19 1.62 3.1 1.80 2.1 1.13
# of Funds 106 106 109 111 109 110 106 102 100 100 100 102 101 100
Gearing (% ofGAV) 25.7 25.9 241 23.7 23.7 24.9 24.6 23.7 23.9 24.2 231 23.5 23.1 24.0
Total GAV (USD billion) 103.4 103.5 106.0 110.3 122.2 129.4 134.5 131.8 132.5 131.9 130.5 130.3 133.1 12813

ANREWV ANREV Quarterly Index Q3 2019 8




All funds index - Composition

Composition by Style (# of Vehicles)
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Core funds index vs. Non-core funds index

% Total return in local currency
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=e—Asia Pacific Core  =e=Asija Pacific Non-Core

_ 2016 Q2 | 2016 Q3 | 2016 Q4 | 2017 Q1 | 2017 Q2 | 2017 Q3 | 2017 Q4 | 2018 Q1 | 2018 Q2 | 2018 Q3 | Q4 2018 | Q1 2019 | Q2 2019 | Q3 2019
3.41 2.82 2.96 3.04 2.92 2.70 4.21 2.41 2.62 1.80 2.94 1.35 1.83 1.57

Core Funds Index (%)

?‘(,Z';‘C"re IFURES (Bt 1.37 1.34 0.65 3.78 4.19 3.31 6.89 1.23 0.50 0.38 3.80 3.74 3.29 0.77
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Open end funds index vs. Close end funds index

% Total return in local currency

15.00

10.00
5.00 M\
0.00

-5.00

-10.00 l

-15.00

2005 Q1
2005 Q3
2006 Q1
2006 Q3
2007 Q1
2007 Q3
2008 Q1
2008 Q3
2009 Q1
2009 Q3
2010 Q1
2010 Q3
2011 Q1
2011 Q3
2012 Q1
2012 Q3
2013 Q1
2013 Q3
2014 Q1
2014 Q3
2015 Q1
2015 Q3
2016 Q1
2016 Q3
2017 Q1
2017 Q3
2018 Q1
2018 Q3

—e—Asia Pacific Open End  —e=Asia Pacific Closed End

_ 2016 Q2 | 2016 Q3 | 2016 Q4 | 2017 Q1 |2017 Q2 | 2017 Q3 | 2017 Q4 | 2018 Q1 [ 2018 Q2 [ 2018 Q3 [ Q4 2018 [ Q1 2019 [ Q2 2019 [ Q3 2019

Open End Funds Index
(%)

Closed End Funds Index
(%)

-1.22 1.28 0.24 4.19 3.93 3.50 7.14 1.92 -0.16 0.26 3.90 3.55 3.18 -0.81
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Correlation between sub-indices

All funds
ex

All funds Index

Core funds Index

Value added
funds Index
Opportunity
funds Index

All funds ex Australia and
Japan Index

China funds Index
Japan funds Index

Australia funds Index

Multi-country
funds Index
Closed end
funds Index
Multi sector
funds index

ANREV

Multi-
country
funds
Index

Closed
end
funds
Index

Multi
sector
funds
index



Risk and return analysis of sub-indices
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Pan Asia Open End Diversified Core Equity Fund Index
(ODCE)



ODCE fund level index specification

ODCE First launched: NCREIF 2005; ANREV 2018; INREV 2019
Constituents (as of Q3 2019): 4 funds

Data range: (Q2 2016 ~ present), unfrozen history

Publication timeline: quarterly, 10 weeks after quarter end
Performance: on fund level both net of fees and gross of fees
Major Inclusion criteria:

1) Pan Asia + Open end + Core + diversified with >=50% institutional holding

2) >=80% of market value of net assets in real estate (others: cash)

3) 100% of real estate assets in Asia Pacific

4)  >= 80% of market value of real estate investments in properties (others:
property debts, equity...)

5) >=80% of market value of real estate net assets invested in office, industrial,
residential and retail property types

6) >=80% of market value of real estate net assets in stabilized properties

/) <=40% leverage

8) <=65% of market value of real estate net assets in one country; and <= 70%
of market value of real estate net assets in one property type

ANREYV 15




Fund level methodology

Cash Basis Return — Income Component Based On Distribution

« Same as the Quarterly Index, Annual Index and the Global Index, the Modified Dietz
methodology is used to calculate the ODCE fund level cash basis return,

distributions
NAV (t_1y+ TWC = TWR ~TWD

Income Return =

* Theincome return is then measured by the actual cash distributions.

Accrued Basis Return — Income Component Based On Net Investment Income

 The Net Investment Income return calculation method is consistent with INREV’s
Performance Measurement Guidelines and NCREIF's index methodology.

NII
NAV (t_1)+ TWC — TWR —TWD

Income Return =

» Quarterly reporting of fund level returns can be measured before fees and after fees.
Fees include the fund management fees, advisory fees and performance/incentive fees
if any.

ANREV 16




ANREV pan-asia open end diversified
core fund index

0 26% 1.
8% 3.6%
6% m Australia
4%
2% r.—.———\ Japan
o v . 18.6%| = Korea
2%
4% = Singapore
6%
A (9] <t ~ A (2] <t by AN [s2] <t ~ AN [s2]
a e e <] a a ] <] <] e ] <] e e} 29.2%
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Sector Allocation*
The index includes the performance of FX hedged and unhedged funds
1.1%
Cash-basis return net of fees 201804 | 201901 | 20192 | 201903 = Office
VW Total Return (%) 148%  147%  1.99%  -043% 457%  547%  6.29% Industrial /
VW Capital Growth (%) 0.59%  0.60%  1.15%  -143%  0.89%  1.69%  2.36% Eo%is,ltics
u ~etal
VW Distributed Income Return (%) 0.89%  0.88%  0.84%  1.00%  3.66%  3.73%  3.86%
EW Total Return (%) 156%  1.35%  1.89%  -0.39%  4.46%  459%  5.62% = Residential
EW Capital Growth (%) 0.72%  050%  1.08% -1.38% 091%  1.04%  1.99% Hotel
EW Distributed Income Return (%) 0.84%  0.85%  0.80%  0.99%  353%  3.52%  3.57% 21.3%
Number of Funds 4 4 4 4
Number of Assets 138 154 158 160
: Contributing Fund Managers:
Average Gearing (% of GAV) 26.0% 26.2% 26.3% 26.5% Invesco Real Estate
- J.P. Morgan Asset Management — Global Alternatives
Total GAV (billion) 9.6 10.2 10.7 10.9 VG Real Evtato Asia Plo. Lid,

Morgan Stanley Real Estate

VW = value weighted EW = equal weighted  *rolling returns
“Cash and other assets are excluded from the total GAV in the above allocation charts. Cash constitutes to 2.8% of the overall
GAV of the index

ANREYV 17




Basis return

CASH BASIS RETURN - ACCRUAL BASIS RETURN -
INCOME COMPONENT BASED ON DISTRIBUTION INCOME COMPONENT BASED ON NET INVESTMENT INCOME

VW Total Return 1.68% 1.67% 2.18% -0.24% 537% 6.27% 7.07% VW Total Return ~ 1.69% 1.67% 2.19% -0.24% 5.39% 6.28% 7.14%

VW Capital Growth  0.59% 0.60% 1.15% -1.43% 0.89% 1.69% 2.36% \é\féﬁtf]p'ta' 0.54% 067% 1.01% -1.32% 0.89% 1.66% 2.26%
VW Distributed VW Net
Income Return 1.08% 1.07% 1.03% 1.19% 4.45% 4.53% 4.63% Investment 115% 0.99% 1.18% 1.08% 4.47% 4.56% 4.79%

Income Return

0, 0, 0, i ) 0, 0, 0,
= lcielEetinggy Nt o) s ) g U § Bhalie) fuecop Be ol foa g R R N IRIEAco ISIns BODTcol BEEE N NErEo o et sa

i 0, [v) 0, - (o) 0, 0, 0, i
EW Capital Growth  0.72% 0.50% 1.08% -1.38% 0.91% 1.04% 1.99% EW Capital 069% 0.55% 098% -1.25% 0.96% 1.09% 2.01%

Growth
e 103% 1.03% 099% 1.17% 4.28% 4.26% 4.30%  EWNet
ncome Return Investment 1.06% 0.98% 1.10% 1.03% 4.24% 4.22% 4.31%

Income Return

VW Total Return 148% 1.47% 1.99% -043% 4.57% 547% 6.29% VW Total Return ~ 1.48% 1.47% 1.99% -0.43% 4.57% 5.47% 6.29%

VW Capital Growth  0.59% 0.60% 1.15% -1.43% 0.89% 1.69% 2.36% \é\:\(l)vstip'ta' 054% 0.67% 1.01% -1.32% 0.89% 1.66% 2.26%
VW Distributed VW Net
Income Return 0.89% 0.88% 0.84% 1.00% 3.66% 3.73% 3.86% Investment 095% 0.80% 098% 0.89% 3.66% 3.76% 3.96%

Income Return

0, 0, 0, N o) 0, 0, 0,
EWTotalReturn  1.56%  1.35% 1.89% -0.39% 4.46% 4.59% 562%  proiaiReturn  1.56% 1.35% 1.89% -0.39% 4.46% 459%  5.62%

i 0, 0, 0, _ (o) o) [v) 0, i
EW Capital Growth  0.72% 0.50% 1.08% -1.38% 0.91% 1.04% 1.99% EW Capital 069% 0.55% 098% -125% 0.96% 1.09% 2.01%

Growth
CWDISUDUed 4% 085% 080% 099% 3.53% 352% 357%  EWNet
ncome Return Investment 0.87% 0.80% 0.90% 0.85% 3.47% 347% 3.56%

Income Return

*rolling returns

ANREYV 18




Asia Pacific ODCE index- asset level report
Introduction
ANREV uses the methodology developed by INREV for the INREV Asset level index

» Same funds as the fund level index

* Includes 104 investments with 160 assets, total asset value of US$10.2 billion as of Q3 2019
» Unfrozen data which means historical data can change with future updates
* History from Q2 2016

» The first asset level report was sent to the managers in October 2019, still in consultation phase

Return in Local Currency

4.0%
° 2.98% 2.92%

5 0% 2.55%

2.16% 2.26% 2.16% 2:30% 2.19% 2.16%

1.83% 1.77%
2.0%

1.0%
0.0%

Q22016 Q32016 Q4 2016 Q1 2017 Q2 2017 Q32017 Q4 2017 Q12018 Q2 2018 Q3 2018 Q4 2018 Q1 2019 Q2 2019 Q3 2019
Income Return ~ mmmmm Capital Growth ~ ==@==Total Return

e ot o153 ot s 201 1ot 01 ot s 013 a1 aa 01 0 ot as oo 1 oo caavro s
4 4 4 4 4 4 4 4 4 4 4 4 4

Number of Funds 4
Number of Investments* 29 33 37 40 44 55 60 66 73 81 86 96 99 104

Total Value of Assets in USD (bln) ~ 3.42 4.21 4.41 4.89 5.54 6.33 6.90 7.27 7.82 8.18 9.01 9.57 9.95 10.15

ANREV
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Asset level performance methodology

» Performance is calculated using a chain-linking methodology and excludes effects of

leverage and vehicle level costs, fees and expenses

TR _ MV, — MVkm_1+Zka — YAk, — CAPEXy,,, + NOIy,,
Mk MVi,,_, + YAk, + CAPEXy,,

» The monthly value of each asset is calculated by taking the beginning and the end of the

period market values and adjusted by total acquisitions, disposal, capex and NOI .
TRy =(1+ TRy, ) * (1 +TRy,) * (1 +TRy,) - 1

» Monthly returns are chain-linked to calculate the quarterly returns using the above

formula

ANREYV 20




All assets’ performance vs fund level index

8.00%
6.00%
4.00%

2.00%

0.00%

Q2 Q3 Q3 Q4 Q1 Q3 Q4 Q1 Q2
2016 2016 2017 2017 2017 2017 2018 28 2018 2018 2019 2019 2019
-2.00%

-4.00%

-6.00%

Asset level total return —e—[und level total return
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ANREYV Australia Core Open End Fund Monthly Index
(ACOE)



ACOE index specification

Name: ANREV Australia Core Open End Fund Monthly Index

First launched: August 2017

Constituents (as of February 2020): 19 Australia based core and open-end funds
Data range: earliest available to date (2005 ~ present) (unfrozen)

Publication timeline: monthly, on or before the 9" working day of the month
Inclusion criteria:

1)  target at least 50% institutional holding
2) open-end
3) core strategy
I.  80% NAV in real estate
ii.  80% real estate NAV in private equity
. 90% real estate NAV in Australia
Iv. 80% real estate NAV in office, industrial, and retails
v. 80% real estate NAV in stabilized properties
vi. max. 35% leverage

ANREYV 23




Methodology

Modified Dietz Method
- Time weighted
- NAV based return adjusted for the average invested capital for the period

- NAV: GAV less all liabilities as per Australian GAAP

1) GAV 1) Net return (%)
2) NAV 2) Capital growth (%)
3) Gearings 3) Income return (%)
4) % portfolio revalued 4) Aggregated sector allocation
5) Sector allocation ‘ 5) Aggregated geographical
6) Geographical allocation allocation
() Cash flow (if applicable) 6) Geographical allocation by
— Contributions sector
— Capital calls /) Annualised rolling returns
— Redemptions across different time periods

— Capital returned
— Distribution (accrual)
— Distribution reinvestment

ANREV 24




Sample Report — January 2020 release (p1)

ANREV AUSTRALIA CORE OPEN END FUND MONTHLY INDEX - JANUARY 2020

Relense Date: 12f02/2020
NET TOTAL RETURN IN AUD {FUND GEARING < 35%:)
All Funds Nov 2019 Dec 2019 Jan 2020 2019 [FYTD) 3 Months® & Months* 1Year** 2 Years** 3 Years** 5 Years** 7 Years** 10 Years**
Total Net Return (%) 0.27% 0.98% 0.33% 3.35% 1.50% 3.03% 5.87% 7.95% o.50% 10.60% 10.12% 9.76%
capital Growth (%] -0.06% 0.65% 0.00% 035% 0.58% 0.96% 175% 3.64% 4.94% 557% 4.83% 4.19%
Income Return (%) 0.33% 0.34% 0.33% 238% 1m% 2.05% 4.05% 4.18% 4.37% 4.78% 5.07% 5.37%
#of Funds 19 19 18
Gearing (% of GAV) 16.69% 15.81% 16.09% FYTD = Financial vear To Date (July - june)
Total GAV (AUD billion) 113.70 11378 11379 * Rolling Return
** Rolling Return {Annualised)
ALLOCATION BY GAV (FUND GEARING < 35%)*
Sector Allocation Geographical Allocation
g m Office  Mew South Wales Victoria
Retail = Queensland ‘Western Australia
m Industrial / Logistics m Australian Capital Territory u South Australia
3B.5% Orther {1.4%) = Other (1.8%)
*as of 1/31/2020
NET TOTAL RETURN IN AUD (FUND GEARING < 35%)
& Months® 1 Year®*
All Funds 0.33% 159% 3.03% 5.87% 7.95% 9.50% 10.12% 9.76%
office 027% 2.69% 5.28% 10.89% 12.15% 13.03% 12.45% 11.20%
Retail 0.30% -1.51% -1.93% -163% 1.40% 4.71% 6.63% 7.12% 7.63%
Industrial 072% 6.17% 8.50% 1232% 15.03% 13.47% na na. na.
Diversified 027% 101% 3.81% 6.50% BET% 0.99% 10.95% 10.49% 10.20%
* Rolling Return
** Rolling Return (Annualised)
GEOGRAPHIC ALLOCATION BY SECTOR STRATEGY
Office Funds Retail Funds Industrial Funds Diversified Funds
23%
1. 1| 209% 2.7%
315% e
*az of 1/31/2020
m New South Wales Victoria m Queensland = Western Australia Australian Capital Territory  m South Australia  m Tasmania  m Northern Territory  m Other
DISCLAIMER
Tha ANREV Indes b & diatillation o infrmation provided o ANREY by nan-Fted funds In ordar on the e Al J @ particular period of tme. 1t provides and s enly o provide) o e Thas ANREV Inds et of cantak . & corauta advk
respect of spmcific Rands o Invvestments, nor shoukd & be wied as & basis for b i Thes i e Lk
Wi recaive the information uied 1o crests the AMREV index in good faith from & number of fund managers. & h fured Fhanage s misy o dferanm ting standard, the mhation in sccoedance with & particular sccounting stasdard. We are not in the pesition ole? o whethes R s
any particular market. ANREY his not verilied the h aived. W do net it any led ¥ artee from any wie of of reliasce on the ANREV lndex o o amy Al rights reiaresd.
N part of thi: s repreduced, d by aiy hanical witheout thee e f ANREV.

Retums compiled and calcolsted by ANREV.

ANREV

ANREV
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Sample Report — January 2020 release (p2)

ANREV AUSTRALIA CORE OPEN END FUND MONTHLY INDEX - JANUARY 2020

Release Date: 12/0z/2020
INDEX HISTORICAL PERFORMANCE
120 5%
0%
e =%
0%
=
1%
H
: o g
E 8
z 8
] w8
=
o
0
2%
2 -10%
-13%
o -20%

Jun-gs  Dec-03  Jun06  DecO6  Jun-07  Dec07  Jun02  Dec08  Jun-09  Decd  Jn-i0  Decdd  Junii  Decdi  Juni2  Dec4?  Jund43  Decd3  Jonel4 Decdd Jun13 Decd3  Jund6  Decd§  Jund7  Decd7  Jn-dS Dec8 Jun-i®  Decis

Total GAV ==Y Anmualized Total Return

INDIVIDUAL FUND PERFORMANCE

LATEST FIMANCIAL DATA NET FUMD RETURN
ehice N M n Data - - searing  Mofrevaed | TotalRetum Capital G meame 1 mu:tm cn m:: th T mTE:m T l:ul"::t T mlN::n.m Tat .N:; T mIN::h.rn Tatal Ret TotalRetum T mIN:.:k
icie Name anager Name 2rram | s ma) (puDmn] s orcav] portrolio (Fr7o) (FD]  Grawtn [rryp] 7O Rewrn  Capial Grow m o m  TotslReturn  Total Re otal Return  Tota! A otal Return  Totai e o um
L [ momth) [1 manth] [6monthz]*  [1 Yemr]™® |2 vear)*® [3 vemrj™ |3 vear)*® (10 Year]**
383457
AFPFC Lendiense Jan-10 312370 4711327 334% 0.00 3.35% 3.48% 186% n23% -0.01% o26% 309% 450% 9.28% 11 75% 13.23% 13.57% 1227% 10.87%
Ewor GPT Jan-10 50881 7.060.48 15.40% 0.00 3.40% 238% 248% n37% .00% 037% 2.10% 472% 10.43% 11 3% 12.12% 13.90% 12.67% 11.82%
imvesta Investa Jun-03 334824 456772 19.90% 0.00 3.89% 224% 233% Dask 0.13% 030% 220% 3m3% 18.76% 14.20% 15.10% 14.36% 12.74% 5.54%
=0Lons 15T Apr-os 73678 373.46 2075% 000 7.63% 453% 235% D11% azz% 033% 14a% 729% 11.06% 13.8%% 18.61% 18.16% 17.73% 16.14%
cPoF Charter Hall Oct-12 7.039.19 4,585.00 24.30% 0.00 1.66% 257% 273% 0% -0.38% 037% 31E7% 347% 2.72% 1221% 13.07% 14.36% 12.31% na
RETAIL ascE ame Mar-10 413243 325092 19.30% 0.00 -0.54% 3.48% 232% sk -0.03% D4 -097% -Lo%% 287% 111% 435% 621% 7285 na
AFPFR Lendiense Jan-10 4,596.20 331274 22.87% 0.00 -7.34% 5.53% 252% 038% .00% o38% -a73% -757% 87% -136% 245% 461% 655 6.32%
EWsCF GPT Jan-10 432670 333433 23.64% 0.00 -1.58% 3.50% 192% 027% .00% 027% -275% -220% 2.07% 0% 431% s0s% sa1% 6.87%
RAFT 15T May-13 171813 1,295.38 22.32% 0.00 282% ©37% 3.18% n32% -0.18% Dam% 162% 247% 2.92% 341% 221% 10.57% na. na
arF i Aug-10 10.338.23 3.08123 10.74% 0.00 -0.08% -La7% 182% 026% -0.02% o28% -0.35% -031% 1.48% 273% 336% 7.07% 7.50% na
ascF o Aug-10 622989 480049 21.20% 0.00 -Lot% 276% 180% o28% -0.03% 031% -110% -143% 0.46% 1a7% 498% 7.31% 76T na
INDUSTRIAL  4FPFI Lendiense Jan-10 103824 54333 =30% 0.00 7.45% 328% 3.45% 037% -0.07% Daa% 302% 7% 11.03% 1275% 11.81% 1129% 11.34% 10.60%
AP Socdman Jul-13 555322 577342 25.37% 0.00 10.38% 727% 237% 108% 0.72% 037% 7.37% 10.45% 13.24% 1727% 15.30% na. na. na
cPIF Charter Hall tan-13 418120 335691 15.06% 0.00 6.34% 3.48% 237% o2k 0.17% Daz% 1.08% £1a% 11.08% 11 66% 10.48% 10.75% 2.84% na
DIVERSIFIED  AD#F amp Now-14 129531 5,455.36 472% 0.00 456% 224% 207% o28% 0.03% o25% 198% 457% 4.35% = EXTLY se1% na. na
DWPF Dexus Aug-03 10.573.10 331853 12.30% 0.00 a.a4% 128% 231% n2s% -0.03% 03z% 233% 401% 2.03% 1015% 11.38% 12.80% 11.33% 11.00%
FTcore 15T Jun-03 1630826 1373196 12.66% 0.00 3.72% 117% 232% n23% -0.18% 037% 167% 3.42% 5.47% 230% 2.96% 1190% 10.77% 10.28%
QACFF i Oct-16 54602 02 46 2073% 0.00 130% -L51% 3.16% L2 .00% o3k 0.16% o7k 4.18% savk 230% na. na. na
* Rl feturm
** Baling et (Ao

FYTD = Financisl Yaer (Judy - June] o Date z N Ia E V
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Gross return report — Q4 2019

ANREV AUSTRALIA CORE OPEN END FUND MONTHLY INDEX - OCTOBER TO DECEMBER 2019 - NET / GROSS RETURN REPORT
TOTAL RETURN IN AUD [FUND GEARING < 35%)

Relense Date: 21012020

Nov 2019

Total Gross Return (%) 0.41% 0.30% 1.17% 3.44% 189% 3.44% na. na 3 na. na.
Total Net Retumn (%) 037% 0.27% 0.98% 301% 163% EXEY 7.96% 5.50% 10.62% 10.12% 277%
# of Funds 1% 19 15
Gearing (% of GAV) 16.67% 16.69% 15.61%
Total GAV [AUD billion) 11356 113.70 113.76
*+* Rolling Return [Annuatised)
ALLOCATION BY GAV [FUND GEARING < 35%)*
Sector Allocation ‘Geographical Allocation
0%
g u Retsil  New South Wales Victoria
Office u Queensland Western Australia
® Industrial / Logistics = Australian Capital Territory u South Australia
Other (1.3%) u Other (15%]
&%

*asof31/12/2015
TOTAL RETURN IN AUD [FUND GEARING < 35%

All Funds Gross 117% 1.89% 3.40% n.a. na. n.a. n.a.
Net 0.96% 163% 300% 5.87% 796% 9.50% 10.14%
Office Gross 2.29% 3.00% 5.65% n.a. na. n.a. n.a.
Net 222% 2.85% 535% 10.93% 1212% 13.04% 1247%
Retail Gross -1.41% -0.95% -1.22% n.a. na. n.a. n.a.
Net -191% -151% -196% -1.64% 141% 471% T13%
Industrial Gross 4.95% 5.92% B.63% n.a. na. n.a. n.a.
Net 4.BE% 5.75% B12% 11.84% 14.90% 13.26% na
Diversified Gross 1.23% 2.15% 4.08% n.a. na. n.a. n.a.
Net 119% 203% 387% 6.59% 8.75% 10004% 10.54%
+ Ralling Return
+* Rolling Return (Annualized)
GEOGRAPHIC ALLOCATION BY SECTOR STRATEGY
Office Funds Retail Funds Industrial Funds Diversified Funds

29% 27%

2 1| 1 4% ]|
N i“\ | Q\‘
313% ==l
313%
13.5%
“as of 31/12/2019

1 New South Wales Victoria @ Queensland 8 Western Australia Australian Capital Territory  ® South Australia ® Tasmania  ® Northern Territory 8 Other
DISCLAIMER
Tha ANSEV Inducs s diatflation of Infarmation provided to AMREY by ren-lated funds L macket e 8 pa period of B ! o arry featured. Tha ANREV Inde doss et repeesent or contals imvestmar infoerration on, of comtitute
e In respmst of scmcic Fureds or bnvestments, nox sheuid 18 be sserd a3 8 b for bnvestment decsicns. These

W indes managers. o el i the o Wie arw ot In o comph
v o e da v o artse fro the S84REV AbiRE y third parties. All ights reserved.

Mot ot prablc bany By arey mechankal, Fecording or atherwiss, ASIRE

[ ANREV
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IRR Index



IRR index specifications

First launched: 2017

Constituents (as of Q3 2019): 72 funds

Data range: since inception to date (2003 ~ present)
Publication timeline: quarterly, 14 weeks after quarter end

Inclusion criteria:

1)  Opportunity and value-added funds (manager defined)

2) Closed end

3) Single country and multi-country funds

4)  Funds invested in Asia Pacific, >90% of GAV invested in Asia Pacific real estate

5) Funds which also have retail investors should target at least a 50% institutional
holding in order to be included in the Index

6) Commingled fund, >2 investors

7)  Full historical cashflows since inception on a quarterly basis

8) Performance is included only when a vehicle has at least 6 quarters of cash flows
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IRR index- since inception performance
closed end vehicles

Distribution of since inception IRR

30% 27.2% 27-1%
A A
25% -
20.6%
20% A & 19.9% o
- 17.1%
15% 12.0% —14.9%
I 9.8% = Ao = =
10% = A 12.6% o 1:0% 12.7% 12:8%
= ]
P 04 o
5% 2.8% 3'1'0 = 5.0% & 52% T
0% ‘ 1.6% — 0.6% = -
0.4% 0.7% -0.1%
5% ®
-10%
|
-15% -41.9%
<2005 2006 2007 2008 2010 2011 2012 2013
Year of first closing
A Upper quartile Median value B |ower quartile @ Average IRR

=005

Sample size

# of operating

funds - 2 5] 3 1 3 3 3

EASF':;E rsion 2.4% 13.0% 7.6% 7.2% 4.2% 7.8% 9.3% 8.5%
Average IRR 1.7% 3.7% 3.8% 4.5% 16.7% 9.8% 20.3% 18.8%
Pooled IRR 0.9% 3.7% 3.2% 8.0% 15.7% 8.1% 21.9% 12.7%

(2 closed end funds

Vintage starting from 2003

Net IRR and equity multiples

Spreads, medians and averages per vintage

ANREV

for

15.4%
i 13.5%
|

11.7%

2014

5

6.5%

14.1%
13.0%

19.9%

& 10.2%

14.0%

2015

7

B8.6%

19.2%
19.9%

2016

8 9 13 4 5 5 6 5 5 7 5

5

14.0%

15.1%
21.0%

30




Value added funds - net IRR

Distribution of since inception IRR

0,
e 26.2%
25% A
20.6%
20% A 1999 ® 19.9% 18.3% 18.2%
4 16.8%
15% . n 8 155% o
15.3%
109 u ’ 14.0% S
" 12.0%
o 10.1%
5% 2.9% 4'2/0
A
0% = 0.7%
. ® -1.4%
5% u
u -4.4%
-10% -6.8%
<2006 2007-2008 2010-2011 2012-2013 2014-2015 2016

Year of first closing

A Upper quartile — Median value B Lower quartile @ Average IRR

11 6 5 6 6 4

Sample size

# of operating funds 0 3 1 3 6 4
Dispersion (TVPI) 0.38 0.29 0.21 1.08 0.14 0.21
Dispersion (IRR) 11.6% 7.0% 6.0% 8.1% 3.6% 13.3%
Average IRR -3.0% -1.5% 16.2% 21.0% 15.7% 11.5%
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Value added funds - net investment multiple

TVPI

1.8

1.6

1.4

1.2

0.8

0.6

0.4

= 1.90

1.96
A
|
1.80
1.54
A
= 1.47
|
1.43
1.14 1.14
A A
= 1.05
= 0.99
|
m 0.81
0.70

1.49
A
— 140
- 1.30
1.35 A
—1.23
m

<2006  2007-2008 2010-2011 2012-2013 2014-2015 2016

Year of first closing

A Upper Quartile —Median B Lower Quartile

ANREV

<2006
Dispersion
Upper Quartile
Median
Lower Quartile

2007-2008
Dispersion
Upper Quartile
Median
Lower Quartile

2010-2011
Dispersion

Upper Quartile
Median
Lower Quartile

2012-2013
Dispersion
Upper Quartile
Median
Lower Quartile

2014-2015
Dispersion
Upper Quartile
Median
Lower Quartile

2016
Dispersion

Upper Quartile
Median
Lower Quartile




Multi country vehicles

Distribution of since inception IRR

30%
25%
[ J
[ J
20% 17 1% 17.3%
A A
15%
e 2 135%
9.0% . 12.0% [ |
10% :
’ A 11.3% T20%
5% 3.0% &
| )
0% 1.0% W W12%
<2006 2007-2008 2010-2011 2012-2013 2014-2015 2016
Year of first closing
A Upper quartile Median value B Lower quartile @ Average IRR

Number of vehicles

Average IRR 3.1% 4.6% 14.4% 23.3% 14.0% 21.0%
Median IRR 2.2% 5.7% 12.0% - 13.5% -

Dispersion (IRR) 4.8% 5.9% 4.3% 9.1% 4.7% 7.4%
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Single country vehicles

Distribution of since inception IRR By number of funds
30%
24.4% 24.0%
25%
i 19.9% A A 5%
20% A 2 20.2%
°
15% = 15.6% .
— 0
. 5 18.6% -
0 [ |
10% A
- 11.2%
5% 2.9% — 4.3% 7.7% 34%
A °
0% e -
°
5% = -1.4% = Japan China = Australia
= Korea Others
-10% -6.8%
<2006 2007-2008 2010-2011 2012-2013 2014-2015 * Based on all vintages

Year of first closing

A Upper quartile — Median Value B Lower quartile @ Average IRR

Number of vehicles

Average IRR -3.5% 3.1% 12.0% 18.2% 21.4% -

Median IRR 0.6% 4.3% 13.6% 15.6% 20.2% -

Dispersion (IRR) 11.1% 9.4% 9.2% 8.5% 9.9% -

ANREV 34




Global Real Estate Funds Index (GREFI)



Global index specifications

First launched: 2014

Constituents (as of Q3 2019): 490 funds

Data range: (2005 ~ present)

Publication timeline: quarterly, 13 weeks after quarter end
Inclusion criteria:

All funds included in ANREV- core, value added and opportunity

All funds included in INREV- core, value added

Single country and multi-country funds

US core funds — NCREIF Fund Index Open End Diversified Core Equity, NFI — ODCE
US non-core funds — NCREIF Fund Index Open End, NFI — OE

US closed end funds (CEVA funds) are included in the index from Q1 2010 to Q2
2018 performance. Since Q3 2018, GREFI no longer includes them.

oLz
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GREFI: a truly global index

Total returns in local currency (%)

10.0
5.0

0.0

-5.0

-10.0

-15.0

-20.0
(o] (9] © © N~ N~ [c0) [e0) (2] (o)) o (@] ~ ~ N [Q\] ™ (ep) < < (o] (9] «© © N~ N~ (c0) [ee) ()] (&)
o (@) (@] (@] (@) o (@) (@] (@] (@) ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
o o o o o o o o o o o o o o o o o o o o o o (@) o o o o o o o
AN [Q\] [QV A [Q\] [QV (Q\] [QV [QV [Q\] [QV (Q\] A A [Q\] AN (Q\] A A [Q\] [QV [Q\] AN AN AN [QV (Q\] A A [Q\]
~ ™ ~ ™ ~ ™ ~ (9] ~ ™ ~ ™ ~ ™ ~ ™ ~ (9] ~ ™ ~ ™ ~— ™ ~— ™ ~— (9] ~ ™
g ¢ o o o o oo o oo oo o oo o o o o o o o o g o o o o

—=0—Asia Pacific ==@=Europe =@=US =0-CGlobal

» In partnership with INREV (Europe) and NCREIF (US)
» Performance history since 2005
« 490 funds with USD $794+ billion GAV

 Includes Global strategy funds
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Global real estate fund index
Regional composition

Number of funds

8.1%  20.4%

B Asia Pacific

B Europe

mUS

m Global strategy (3.7%)

ANREV

GAV

W Asia Pacific

W Europe

mUS

m Global strategy (3.4%)
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Global real estate fund index
country composition

Country Allocation
(% of current GAV/GRE) (USS billion)

m United States of America

m Australia

m United Kingdom

®m Germany
Netherlands

® France

m Switzerland (2%)

m China (2%)

m Japan (1%)

m Singapore (1%)
Not reported (2%)

m Other
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Global real estate fund index
sector composition

Sector Allocation
(% of current GAV/GRE) (USS billion)

m Office

m Retail

m Apartment / Residential

m Industrial / Logistics
SelfStorage (1%)

m Mixed (1%)

m Hotel (2%)

m Healthcare (1%)

m Student Housing (1%)
Not reported (2%)

m Other
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10.0
-10.0
-15.0

Regional indices- core

Total returns in local currency (%)
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Regional indices- non core

Total returns in local currency (%)
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Risk and return analysis

3.0%

Asia Pacific - Core

2.5%

us

- Core
US - Non-core

g
N
N

Asia Pacific

=
wn
X

sia Pacific - Non-core

Average quarterly total return
5
x

Europe - Non-core

. Europe - Core
0-5% Europe

0.0%
0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0%

Standard deviation of quarterly total return
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What’s next?



Global IRR

Asia Pacific Europe us
25% 25% 25%
20% B B 20% - 20%
15% == 15% — 15% — [
10% - = 10% I 0% = B
5% - 5% - = 5% - -
0% 0% - 0% - =
-5% -5% -5%
-10% -10% -10%
[a] < N~ o ™ O © AN < N~ o ™ O (o] AN < N~ o ™ © [(e]
o o o ~ ~— ~— ~— o o o ~— ~— ~— ~— o o o g oy oy -
o o o o o o o o o o o o o o o o o o o o o
a4 g q q q o a4 g g o q g o o g g g @ o
O N B O - <+ O N B O - % i O N W © = S 3
DL_ o o o ~— ~— o =~ o o o — — o = o o o ~— ~— o
o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N

0 3 o7 8 16 14 0 68
3 8 34 14 13 22 5 %9
17 17 32 7 17 20 6 116
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Attribution analysis and reconciliation

Why do we need attribution analysis?

The ANREV ODCE Fund index has the particularity that all the funds report in US$ but
none of the funds invest into US$ properties.

The need to provide more transparency regarding the details of the Index is essential. This
has lead ANREV to develop the asset level performance report.

Next steps are to collect other effects contribution to the total return in order to give more
understanding of the funds’ return.

z Contribution Ef fects = Total Return

+2.0% -0.8% 0.6% 0.7%
+5.3% I . 9.8%
4.6%
Income Capital Leverage Fees Expense FX movements Total Returns
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The ANREV/INREV IT roadmap

This IT roadmap (started in October 2018) lays out a blueprint to radically improve the
value proposition to members while establishing the foundation to provide new digital
services. Through the implementation of this roadmap, ANREV and INREV will:

» Enable members to access data easily and centrally by linking all data collection
processes to a single repository “Data Warehouse”

» Reduce the reporting burden for investment managers by having a unified user
experience of all data reporting obligations

» Create the foundation for a new generation of data tools and replace end-of-life tools
Applying best practices in data collection and add automatic data-checks

« Manage all user, vehicles and assets permissions centrally

» Establish highest standards of security, governance and audit standards in data
collection and storage
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Conclusion / Questions
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