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A 

ACQUISITION FEE 

The fees (either expensed or capitalised) accrued to the vehicle during the quarter for the 
acquisition of assets. 

AMOUNT OF ACQUISITIONS 

Total amount of completed purchases (including acquisition costs) during quarter. 

AMOUNT OF CAPITAL EXPENDITURE 

Costs related to capitalised property improvements other than operating expenses according to 
IFRS 

AMOUNT OF DISPOSALS 

Total amount of sales after deduction of sales-related costs. 

AMOUNT OF NEW / RENEWED LOANS 

Total value of new loans (additional borrowing / refinancing). 

ASSET MANAGEMENT FEE 

A charge paid to a vehicle’s manager for its services in managing the assets on behalf of the 
vehicle. 
 

C 

CAPITAL GAIN/LOSS (REALISED) 

All realised capital gains / losses on all vehicle assets and liabilities. 

CAPITAL GAIN/LOSS (UNREALISED) 

All unrealised capital gains / losses on all vehicle assets and liabilities. 

CARRIED INTEREST 

A carried interest is equivalent to the share of a vehicle’s profit that will accrue to the manager. 

CASH MANAGEMENT FEE 

A charge for treasury services provided by the manager or a third party. 
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CATCH-UP 

Catch-up takes effect when an investor’s returns reach the defined hurdle rate, giving them an agreed level of preferred 

return. The manager then enters a catch-up period, in which it may receive an agreed percentage of the profits until the 

profit split determined by the carried interest agreement is reached. 

CLAWBACK 

An arrangement in which either the investors or the manager in a vehicle agree to use their prior dividends or 

performance fees received, in the case of investors, to cover any subsequent cash deficiencies for performance fees and, 

in the case of the manager, to cover poor performance over the entire life of the vehicle. 

CLOSED END VEHICLE 

A vehicle is closed end where: 

• a formal limit is placed upon the maximum amount of capital which may be accepted into the vehicle without 

existing investors’ consent; 

• it has a finite life; 

• there is limited liquidity, but investors wishing to purchase a stake in the vehicle may buy units from existing 

investors (once the vehicle is closed); and 

• redemption of units at the investors’ choice can otherwise only occur at end of the life of the vehicle, and / or 

at interim periods of over 12 months’ notice. 

COMMITMENT 

A commitment to a fund is the total agreed capital a manager can draw down from an investor, during the commitment 

period, with a specified notice as outlined in the constituent fund documentation. 

COMMITMENT FEE 

A commitment fee is a charge to investors on undrawn committed capital for the duration of the commitment period. 

COMMITMENT PERIOD 

The commitment period is the period of time after the first closing during which an investor is obliged to contribute 

capital upon receiving a drawdown notice from the manager. 

CORE FUND OR VEHICLE 

See INREV style classification report. 

COST OF DEVELOPMENT PORTFOLIO 

All costs paid up in relation to all assets under development. 

CURRENCY EXPOSURE 

Amount of foreign currency as a ratio of the vehicle currency, expressed as percentage of NAV. 
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CURRENT DEVELOPMENT EXPOSURE AS PERCENTAGE OF GAV 

The percentage of vehicle GAV that is invested in development projects. This equals fair value of development portfolio/ 

GAV of vehicle. 

CURRENT EQUITY MULTIPLE (GROSS) 

Current equity multiple (Gross) is the same as the Current equity multiple (Net) but adjusted so as to remove the effect 

of vehicle-level fees, taxes and carried interest deductions. 

This uses as a numerator the aggregate of the cash flows used to calculate the IRR since inception gross and as a 

denominator total capital drawn down (for the avoidance of doubt, not Total capital commitments drawn). 

CURRENT EQUITY MULTIPLE (NET) 

Current equity multiple (Net) = [Total return of capital   + Total Income/Interest/Dividend distributions + Fair value of 

vehicle (NAV)] / Total capital drawn down 

This uses as a numerator the aggregate of the cashflows used to calculate the IRR since inception  net and as a 

denominator the Total capital drawn down since inception (for the avoidance of doubt, not Total capital commitments 

drawn). 

 

D 

DEBT SERVICE COVERAGE RATIO (DSCR) 

Projected NOI over the following four quarters as a ratio of projected interest and scheduled amortisation payments on 

bank (not shareholder) loans over the same period.   This is a portfolio metric which may not reflect precisely the 

varying stipulations of each loan facility of the vehicle but which aims to give an indication of the vehicle’s general ability 

to service its debt; for the avoidance of doubt, the DSCR calculation does not take into account cash in bank. 

Calculation: DSCR = projected annual NOI for next four quarters   / projected annual interest expense and amortisation 

payments over next four quarters. 

DEVELOPMENT MANAGEMENT FEE 

Fee accrued to the manager for its services in providing development management services including supervising the 

development, architect and professional team and any project manager.  Fees may be a proportion of total development 

cost/capital expenditure. 

DISPOSAL FEES 

The fees (either expensed or capitalised) accrued to the vehicle for the disposal of assets. 

DIVIDEND (DISTRIBUTION) YIELD 

The amount of income (or shareholder loan interest payments) the vehicle distributes to investors on a rolling 12 months 

basis as a percentage of the average NAV over the same period. 
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E 

END OF INITIAL VEHICLE TERM (TERMINATION DATE) 

The earliest stated termination date in the fund documentation. 

END OF INVESTMENT PERIOD 

The end of the investment period as defined in the fund documentation. 

END OF MAXIMUM EXTENDABLE VEHICLE TERM 

The maximum vehicle termination date based on either pre-determined extensions at the discretion of the manager or 

extensions with advisory board or investor vote. 

ESTIMATED RENTAL VALUE (ERV) 

The current rent at which space within a property could reasonably be expected to be let given current market 

conditions. 

EXEMPT FEES AND CHARGES 

Specific fees and charges, which are not included in the TER and REER calculations.  See example of exempt fees and 

charges in the Fee and Expense Metrics module. 

 

F 

FAIR VALUE (IFRS DEFINITION) 

IFRS defines fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly 

transaction between market participants at the measurement date. The IFRS definition of fair value is assumed in the 

INREV Guidelines, except where specifically mentioned otherwise. 

FAIR VALUE OF INVESTMENT PORTFOLIO 

Fair value of investment properties and trading properties intended for sale (properties that are stabilised and in lease-

up) in accordance with the Property Valuation module. 

FAIR VALUE OF INVESTMENT PROPERTY 

Fair value of investment property as determined in accordance with the Property Valuation module. 

FAIR VALUE OF VEHICLE ACCORDING TO INREV GUIDELINES 

NAV as reported by the manager in accordance with the INREV NAV module. 

FINAL CLOSING 

The final closing occurs at the end of the equity raising period set by the manager when the vehicle is closed to new 

commitments. 
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FINANCING FEE 

Fee accrued to the manager for arranging external financing of a vehicle. 

FIRST CLOSING 

A date specified by the manager on which the vehicle is launched, the initial subscription is completed and the 

commitment period commences. 

FOREIGN EXCHANGE DIFFERENCE 

IFRS defines exchange difference as the difference resulting from translating a given number of units of one currency 

into another currency at different exchange rates. In the context of the SDDS, it includes exchange movements and 

valuation of hedge instruments. 

FUND OR VEHICLE 

Terms used to describe a structure where at least three investors’ capital is pooled together and managed as a single 

entity with a common investment aim. For the purposes of these definitions, these terms can be used interchangeably. 

FUND STYLE OR VEHICLE STYLE 

The manager’s self-declared style, if applicable. 

FUNDS UNDER MANAGEMENT 

The NAV of the vehicles that the manager manages for itself and its clients, as well as any undrawn commitments from 

its clients. 

 

G 

GROSS ASSET VALUE OF VEHICLE (INCLUDING PRO RATA SHARE IN JOINT VENTURES) 

The gross property value plus the value of any further assets at market value as per the chosen valuation principles. 

Typically further assets to be included are other fixed assets and current assets such as: 

• investments in other vehicles, securities and plant, machinery etc. 

• cash for long term investments, cash derived from income, debtors, short term investments (i.e., less than 1 

year) and prepayments. 

GROSS EQUITY MULTIPLE OF VEHICLE REALISED 

Equity multiple of portion of equity invested that has been divested (regardless of whether the proceeds have been 

distributed), before any vehicle-level fees, taxes and carried interest are deducted. 

GROSS INITIAL YIELD 

The passing rent divided by the  property value. 
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GROSS IRR 

The absolute IRR of the property portfolio before any vehicle-level fees are deducted. 

GROSS IRR OF VEHICLE REALISED 

IRR of portion of equity invested that has been achieved from actual divestments (regardless of whether the proceeds 

have been distributed or reinvested), before any vehicle-level fees, taxes and carried interest are deducted.  Ignores any 

unrealised returns or distributions not derived from disposals and does not include NAV as an end value. 

GROSS OPERATING INCOME 

The gross income of all investment properties before deducting general operating expenses. Gross income includes 

rental income, and all other income associated with a property (e.g., parking). It relates to the operating portfolio of the 

vehicle and not (re)development assets which are reported under 'other net income’. 

GROSS PROPERTY RETURN 

The absolute unleveraged return of the property portfolio over a stated period before any vehicle-level costs are 

deducted. 

GROSS PROPERTY VALUE 

The value of property held at the latest external or internal valuation. 

GROSS RETURN 

The absolute return of the vehicle over a stated period before any vehicle-level fees and expenses are deducted. 

 

H 

HURDLE RATE  

The annualised percentage return beyond which the outperformance of net investor returns are shared with the 

manager. 

 

I 

INCOME RETURN 

Income (excluding capital gain/losses) / weighted average INREV NAV. 

INTEREST RATE HEDGING RATIO 

Percentage of the nominal value of debt excluding shareholder loans of which the interest rate risk is hedged through 

derivatives. 
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INTEREST SERVICE COVERAGE RATIO 

Projected NOI over the following four quarters as a ratio of projected interest payments on bank (not shareholder) loans 

over the same period.   This is a portfolio metric which may not reflect precisely the varying stipulations of each loan 

facility of the vehicle but aims to give an indication of the vehicle’s general ability to service its debt. For the avoidance 

of doubt, the ISCR is calculated without reference to cash in bank. 

INTERNAL RATE OF RETURN (IRR) 

The annual rate of return based on the present value of a capital investment over a holding period expressed as a 

percentage of the investment. 

INTERNAL VALUATION 

Internal valuation is a valuation carried out by a valuer who is employed by either the entity that owns the assets or a 

related company or manager. An internal valuer is generally capable of meeting all the requirements of independence 

and professional objectivity, but for reasons of public presentation and regulation may not always be acceptable to fill 

the role of an external independent valuer. 

INVESTMENT PERIOD 

The period of time during the life of the vehicle that a vehicle can acquire assets and the proceeds of any asset disposals 

can be re-invested. 

IRR SINCE INCEPTION GROSS OF FEES 

The equity IRR at vehicle level before any vehicle-level fees, taxes and carried interest are deducted.  This calculation is 

from inception through to the current quarter adopting NAV (adjusted to eliminate the effect of fees, taxes and carried 

interest if necessary) as the final end value 

IRR SINCE INCEPTION NET 

The equity IRR of the vehicle net to investors after all vehicle-level fees, taxes and carried interest are deducted.  This 

calculation is from inception and based on actual distributions through to the current quarter end and adopting NAV 

(adjusted to allow for the effect of estimated fees, taxes, and carried interest if necessary) as the end value. 

 

K 

KEY MEN CLAUSE 

A provision intended to ensure that the management professionals making and managing the investments on behalf of 

the vehicle are the same individuals who the investors expect to manage the vehicle and / or the individuals responsible 

for the prior track record(s). Key person provisions often allow investors to suspend further investments in the vehicle if 

certain key personnel leave the manager. 
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L 

LOAN TO EQUITY 

The consolidated total leverage at the vehicle level as a percentage of the NAV of the vehicle. 

LOAN TO VALUE 

The consolidated total external leverage at the vehicle level as a percentage of the GAV of the vehicle. 

 

M 

MANAGEMENT FEES 

Various fees paid to the manager for its management services, excluding any fees charged for third party services which 

the manager recharges to the vehicle. 

MANAGER 

The vehicle’s manager, whether or not it has also assumed or delegated other functions, such as those of property 

manager. 

MAXIMUM LTV 

The consolidated total external leverage at the vehicle level as a percentage of the GAV of the vehicle. 

Depending on the accounting standards, a manager will mark the debt to market, with any gain or loss being reflected in 

the vehicle’s profit & loss account. 

Investors’ subscriptions in the form of loans (e.g., for tax purposes) should be excluded from the calculation. 

 

N 

NET ASSET VALUE (NAV) 

A vehicle’s GAV less all liabilities as per the chosen valuation principles. 

NET EQUIVALENT YIELD 

A time-weighted average of the net initial yield and reversionary yield, representing the return a property will produce 

based upon the timing of the income received. 

NET FINANCING COST 

All costs related to external debt (e.g., interest expenses or received, extension fees, prepayment fees, cost of related 

interest rate swaps), excluding amortisation and distribution to investors. 

NET INITIAL YIELD 

The passing rent or net operating income divided by the gross property value plus notional acquisition costs. 
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NET IRR 

The absolute leveraged IRR of the property portfolio after all vehicle-level fees are deducted. 

Source: www.nationalcne.org/faq/re_glossary.htm 

NET OPERATING INCOME (NOI) 

The gross operating income of a property for the period less operating expenses. NOI relates to the operating portfolio 

of the vehicle and not (re)development assets which are reported under 'other net income. 

NET RETURN 

The amount an investor earns over the stated period after all vehicle-level fees and expenses including taxes and 

servicing of debt are deducted. 

NOI YIELD 

NOI / fair value of investment portfolio. 

NOMINAL VALUE OF DEBT EXCLUDING SHAREHOLDER LOANS 

This includes third party portfolio facilities or credit lines (and any drawn equity bridge), with all currencies converted to 

vehicle currency. 

NON-CONTROLLING EFFECTS ON THE INREV NAV ADJUSTMENTS 

This adjustment represents the impact on NAV of the combined effect of the recognition of minority interest on the 

INREV NAV adjustments (the INREV NAV excluding non-controlling effects). 

NUMBER OF ASSETS 

Number of assets as defined by the manager. 

NUMBER OF NEW / RENEWED LOANS 

Total number of new loans (additional borrowing / refinancing). 

 

O 

OFFER PRICE 

The amount that an investor must pay (relative to NAV) if it wishes to subscribe to a vehicle. 
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OPEN END VEHICLE 

A vehicle in which: 

• no formal limit is placed upon the maximum amount of capital which may be invested into the vehicle; 

• trading takes place either through the vehicle on an issue / redemption basis or on a matched bargain basis; 

and 

• the issue / redemption of units is subject to conditions as to (among others) price, notice period, number of 

units and payment period. 

OPERATING EXPENSES 

Non-recoverable costs incurred during the day-to-day running of a property, such as repairs and maintenance, 

insurance, property management fee, utilities, supplies, property taxes, non-recoverable service charge, etc. They 

exclude net finance costs, vehicle-level expenses, vehicle-level fees, capital expenditure, depreciation and income taxes. 

OPERATIONAL RESULT 

NOI plus other net income 

OPPORTUNISTIC VEHICLE 

See INREV style classification report. 

OTHER NET INCOME 

Non-recurring non-operating profit income, calculated by subtracting related operating expenses from the revenue of 

development projects and non-rental revenue. 

 

P 

PERCENTAGE OF TOTAL CAPITAL COMMITMENTS INVESTED 

Total capital commitment drawn / Total capital commitments (by all investors). 

This expresses the amount of the capital commitment to the vehicle that is currently invested (allowing for reinvested 

returned capital) as a percentage of the total vehicle size in terms of total commitments. 

PERFORMANCE FEE 

The fee payable out of the returns achieved by the vehicle to the manager where the fee is calculated, either during the 

life of the vehicle or at the termination of the vehicle, as a percentage of the vehicle’s performance over a designated 

hurdle rate. 

PRE-EMPTION RIGHTS 

The rights given to existing investors that entitle them to buy a stake from another existing investor who is looking to 

exit the vehicle before that stake is offered to the market. 
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PROJECTED EQUITY MULTIPLE - GROSS 

Current projected gross equity multiple from inception to end of vehicle term (gross of taxes, fees and carried interest) 

per the manager's estimate, or in the case of an open end vehicle over a period agreed between the manager and 

investors. This is the weighted average of the equity multiple of realised investments and the manager's projection of 

the equity multiple of unrealised investments. 

PROJECTED EQUITY MULTIPLE - NET 

Current projected net equity multiple from inception to end of vehicle term (net of all taxes, fees and carried interest) 

per the manager's estimate, or in the case of an open end vehicle over a period as agreed between the manager and 

investors. This is the weighted average of the equity multiple of realised investments and the manager's projection of 

the equity multiple of unrealised investments. 

PROJECTED IRR FROM INCEPTION TO END - GROSS 

Current projected gross return performance from inception to end of vehicle term (gross of taxes, fees and carried 

interest) per the manager's estimate, or in the case of an open end vehicle over a period as agreed between the 

manager and investors. 

PROJECTED IRR FROM INCEPTION TO END - NET 

Current projected net return performance from inception to end of vehicle term (net of all taxes, fees and carried 

interest) per the manager's estimate, or in the case of an open end vehicle over a period as agreed between the 

manager and investors. 

PROPERTY EXPENSES 

Operating expenses directly attributable to the acquisition, management or disposal of a specific property as determined 

in accordance with the Fee and Expense Metrics module. 

PROPERTY MANAGEMENT FEE 

A charge paid to a property manager for managing the operations of individual assets within a vehicle. 

PROPERTY-LEVEL LOAN TO VALUE 

Nominal value of debt excluding shareholder loans / total fair value of investment and development portfolio. 

 

R 

REAL ESTATE EXPENSE RATIO (REER) 

Annual vehicle-level and property-specific costs over a 12 month period as a proportion of average vehicle assets 

(average GAV and average NAV). 
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RECALLABLE CAPITAL 

Returned capital that has been distributed that can be recalled by the manager, being a portion of the capital that is 

recallable once it has been distributed. The existence of recallable capital increases investors' remaining capital 

commitments. 

REDEMPTION 

The return of an investor’s equity holdings. 

REDEVELOPMENT 

Includes all activities to obtain or change building or land use permissions and the financing and construction works for 

the project(s) with the intention of enhancing the value of the property. This also includes improvements to enhance the 

utility or energy conservation of a property. 

The threshold for the (re)development is that if ≥15% of GAV of an individual asset is spent on (re)development, the 

whole GAV of that particular asset will be regarded as (re)development. If <15% of GAV of an individual asset is spent 

on (re)development, the whole GAV of that particular asset will be regarded as refurbishment. 

RELATED PARTIES 

Parties are considered to be related if one party has the ability to control the other party or to exercise significant 

influence or joint control over the other party in making financial and operating decisions. (source: IAS 24). 

REMAINING CAPITAL COMMITMENT 

The vehicle's total remaining capital commitments (including recallable capital, where applicable).  Remaining capital 

commitment = Total capital commitments - Total capital commitment drawn + recallable capital  since inception. 

RESTRICTIONS ON TRANSFER 

The conditions outlined by a manager on the transfer of stakes in a vehicle between parties. 

Revaluation to fair value of derivative financial instruments held for hedging 

The adjustment represents the impact on NAV of the recognition of derivative financial instruments measured at fair 

value. If a vehicle does not revalue, this should be clearly indicated. 

REVERSIONARY INCOME 

The estimated increase in rent at next renewal / review based on ERV. 

REVERSIONARY YIELD 

The estimated rental value as a percentage of gross property value. 
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S 

SECONDARY TRADE 

A transaction whereby an existing investor transfers units or shares in an open or closed end vehicle to another investor 

(either a new investor, or one already invested in the vehicle) at an agreed price and on specified terms, without the 

occurrence of a new issue or redemption. 

SET-UP COSTS 

All those costs that relate directly to the structuring and establishment of a viable vehicle. 

START OF INVESTMENT PERIOD 

The beginning of the investment period during which the vehicle can acquire assets. 

SUBSCRIPTION AGREEMENT 

A legal agreement made by an incoming investor fixing the amount of the consideration paid, or to be paid, for 

participation in the vehicle which is at least equal to the minimum investment. 

SUBSCRIPTION FEE 

A charge levied on investors subscribing for units in a vehicle by the manager. 

SUSPENSION RIGHTS 

The rights granted to the manager to suspend payments under a redemption mechanism. 

 

T 

TARGET PERCENTAGE NON-INCOME PRODUCING INVESTMENTS 

The target percentage of investments in non-income producing investments with the aim of generating future income 

after (re)development, refurbishment or re-letting activities. 

Note: Income producing investments are investments in assets for which construction work has been completed and 

which are owned for the purpose of letting, producing a rental income that is negotiated at arm’s length with third 

parties. 

Non-income producing investments are investments in assets (either properties or land) that at the time of investment 

are not producing any rental income and for which either (re)development, refurbishment or re-letting activities have to 

be undertaken before rental income is possible. 

TARGET PERCENTAGE OF (RE)DEVELOPMENT EXPOSURE 

The percentage of overall vehicle target GAV at any point in the life of the vehicle. Development exposure includes any 

development or redevelopment activities but excludes refurbishment. 
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TARGET RETURN DERIVED FROM INCOME 

Percentage of target return derived from rental income that a vehicle is able to pay out on an annual basis. 

TAX EFFECT OF THE ADJUSTMENTS 

An adjustment representing the tax impact on NAV of certain specified adjustments if not already taken into account in 

the adjustment of deferred taxes. 

TAX PAID 

All taxes paid at vehicle level. 

TERMINATION CLAUSE 

A clause defined within the fund documentation that, when exercised, can lead to the termination of the agreement 

between the manager and the vehicle or the termination of the vehicle itself. 

TOTAL CAPITAL COMMITMENT DRAWN 

Total capital drawn down since inception less Total returned capital recalled since inception. This relates to the amount 

of actual capital commitment that has currently been drawn, net of any reinvested capital. This amount cannot therefore 

exceed total capital commitments. 

TOTAL CAPITAL COMMITMENTS (BY ALL INVESTORS) 

Total capital commitments refers to the total committed capital a manager can draw down from all investors with a 

specified notice as outlined in the constituent fund documents. 

TOTAL CAPITAL DRAWN DOWN 

The capital (including shareholder's loans) injected by investors so far, including any returned capital that has been 

reinvested. The total can therefore exceed investors' total commitment. This does not reflect any returned capital that 

has been distributed. 

TOTAL CURRENT OUTSTANDING CAPITAL 

The total capital drawn (including investment in both shareholder equity and shareholder loans, where applicable) less 

total return of capital (both recallable and non-recallable). Return of capital does not include income distributions. 

TOTAL DEBT MATURITIES 

Nominal value of debt maturing over a pre-determined amount of time, in the form of loans and excluding hedging debt. 

TOTAL EXPENSE RATIO (TER) 

Annual operating costs borne by a vehicle over one year as a proportion of average vehicle assets, calculated in order to 

enable fairer comparisons of costs between vehicles than the management fee alone. 

TOTAL RETURN (NET AND UNLEVERED) 

Time-weighted net and unlevered return. 
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TOTAL RETURN NET TO INVESTOR 

This uses as a numerator the aggregate of the cash flows used in the calculation of the gross IRR of a vehicle with 

respect to realised investments and as a denominator the total equity invested in respect of those same realised 

investments. 

TOTAL RETURN OF CAPITAL 

Total return of capital distributions to date as set out in the vehicle distribution waterfall, including recallable capital 

distributions. 

TOTAL RETURNED CAPITAL RECALLED 

Any capital subject to recall that has been returned during the investment period and subsequently reinvested. 

 

V 

VACANCY (BASED ON ESTIMATED RENTAL VALUE) 

Estimated rental income of vacant space / (contractual rental income of occupied space + estimated rental income of 

vacant space). 

VACANCY (BASED ON LEASABLE FLOOR SPACE) 

A measure of the level of vacant space, which is calculated based on net leasable floor space. 

VALUE ADDED VEHICLE 

See INREV style classification report. 

VEHICLE EXPENSES 

Expenses incurred predominantly at vehicle level to maintain the vehicle operations as determined in accordance with 

the Fee and Expense Metrics module. 

VEHICLE-LEVEL LOAN TO VALUE 

Nominal value of debt excluding shareholder loans / GAV of vehicle (including pro rata share in joint ventures). 

VEHICLE-LEVEL LOAN-TO-COST 

The consolidated total external amount of leverage at the vehicle level as a percentage of the (historical acquisition) cost 

of the vehicle. 

VOID RATE 

A measure of the level of vacant space, which is calculated based on floor space or estimated rental value. 
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W 

WATERFALL CALCULATION 

When returns are paid to more than one party in a vehicle, the order of priority for cash flows of these is set out in the 

waterfall calculation. 

WEIGHTED AVERAGE COST OF DEBT 

The interest rate on each external debt instrument in the vehicle weighted by the size of such instruments. 

WEIGHTED AVERAGE COST OF DEBT EXCLUDING SHAREHOLDER LOANS 

The interest rate (base rate and margin) on each external debt instrument in the vehicle weighted by the size of such 

instruments. 

WEIGHTED AVERAGE LEASE EXPIRY 

Weighted average duration of lease contracts based on rent to the shorter of the first tenant break or lease expiry. 

WEIGHTED AVERAGE MATURITY OF DEBT EXCLUDING SHAREHOLDER LOANS (YEARS) 

The maturity on each external debt instrument in the vehicle weighted by the size of such instruments. 
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