FTSE Russell Factsheet

FTSE EPRA/NAREIT Developed REITs and Non-

REITs Indices

The FTSE EPRA/NAREIT Global Real Estate Index Series is designed to represent general trends
in eligible real estate equities worldwide. Relevant activities are defined as the ownership,
disposal and development of income-producing real estate. The index series now covers Global,
Developed and Emerging indices, as well the UK's AIM market.

The FTSE EPRA/NAREIT Developed REITs and Non-REITs Indices are designed to provide
investors with the diversification that real estate offers due to its low correlation with other asset
classes, along with sufficient liquidity to gain access to the asset class easily. The new indices
are a subset of the FTSE EPRA/NAREIT Developed Index, separating the existing constituents
into both REIT and Non-REIT indices thereby providing investors with additional granularity in
the market place. By making the constituents of the indices free-float adjusted, liquidity, size
and revenue screened, they are suitable for use as the basis for investment products, such as
derivatives and Exchange Traded Funds (ETFs).

Definition of REITS and Non-REITs

A REIT is a publicly traded real estate company that owns, and in most cases, operates income-
producing real estate such as apartments, shopping centres, offices, hotels and warehouses.
Some REITs also engage in financing real estate. The shares of many REITs are freely traded,
usually on a major stock exchange. REITs provide investors with a liquid and cost efficient way
to earn the investment returns typically available from direct real estate investment. To qualify
as a REIT, a company must satisfy certain requirements set forth by legislation or regulation in
the country in which it is domiciled, including distributing at least 90 percent of its taxable
income to its shareholders annually. A company that qualifies as a REIT is permitted to deduct
dividends paid to its shareholders from its corporate taxable income. As a result, most remit 100
percent of their taxable income to their shareholders and therefore owe no corporate tax. Taxes
are paid by shareholders on the dividends received and any capital gains. Half of the countries in
the FTSE EPRA/NAREIT Global Real Estate Index Series have REIT legislation in place. As more
countries seek to provide investors with publicly traded real estate investments, that number is
expected to increase. Non-REIT property companies are those which are either domiciled in
countries without REIT legislation or which have chosen not to opt for REIT status.

Data as at: 29 December 2017

FEATURES

Coverage

The FTSE EPRA/NAREIT Developed REITs
and Non-REITs Indices are a subset of the
FTSE EPRA/NAREIT Developed Index,
separating the existing constituents into
both REITs and Non-REITs indices.

Diversified Investment Opportunities
The indices provides investors with the
diversification that real estate offers due to
its low correlation with other asset classes,
along with sufficient liquidity to gain access
to the asset class.

Objective

The indices are designed for the creation of
index tracking funds, derivatives and as a
performance benchmark.

Investability

Stocks are selected and weighted to ensure
that the index is investable.

Liquidity

Stocks are screened to ensure that the index
is tradable.

Transparency

Index rules are freely available on the FTSE
website.

Availability
The indices are calculated based on price
and total return methodologies, both real

time and end-of-day. Net TRI versions of the
indices are also available.

Property Sector Classification

Constituents are classified into distinct
Property Sectors based on gross invested
book assets as disclosed in the latest
published financial statement.

Source: FTSE Russell as at 29 December 2017. Past performance is no guarantee of future results.
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FTSE EPRA/NAREIT Developed REITs and Non-REITs Indices

Data as at: 29 December 2017

5-Year Performance - Total Return

(USD)

160

150

140

130

120

110 /\"

100 # \/\"
90 T T T T ]
Dec-2012 Dec-2013 Dec-2014 Dec-2015 Dec-2016

Data as at month end

FTSE EPRA/NAREIT Developed REITs FTSE EPRA/NAREIT Developed Non-REITs

Performance and Volatility - Total Return

Dec-2017

Volatility %**

FTSE EPRANAREIT Developed RETs 33 47 77 77 160 469 51 80 81 129 123
P RANAREIT Developed Non- 60 100 280 280 218 257 68 47 88 147 133
ETE?TESEPRA/ NAREIT Developed Burope 74 414 233 233 133 458 43 78 120 195 162
EEEFREFTRSA/ NAREITDeveloped Burope g 150 373 373 517 931 149 141 121 166 137
;LiﬁcipggT'iARE'T Developed North 18 27 45 45 151 497 48 84 102 149 134
/E;Seﬁc'ipm]’i’g}i” Developed North 28 55 147 147 242 445 75 76 110 155 145
;THSTES EPRAINAREIT Developed Asia 62 80 106 106 216 389 67 68 90 133 141
FTSE EPRAINAREIT Developed Asia 49 72 234 B4 76 39 25 08 101 168 155

Non-REITs

* Compound annual returns measured over 3 and 5 years respectively
** Volatility — 1YR based on 12 months daily data. 3YR based on weekly data (Wednesday to Wednesday). 5YR based on monthly data

Year-on-Year Performance - Total Return

v s ] o] ] o] ] vl ]
;THSTES EPRANAREITDeveloped 416 355 208 25 229 27 233 13 64 17
FTSE EPRANAREIT Developed 537 513 156 245 467 97 59 43 05 280
Non-REITs

FTSE EPRAINAREIT Developed 469 308 54 129 324 173 97 42 118 233
Europe REITS

FTSE EPRAINAREIT Developed

Europe Non-REITS 604 426 205 114 273 138 118 108 03 373
FTSE EPRAINAREIT Developed

Nonth Amorica REITe 394 316 286 90 181 12 285 18 82 45
FTSE EPRA/NAREIT Developed

Nonth Ao NorRETe 623 514 308 159 180 87 70 04 84 147
FTSEEPRANAREITDeveloped 536 293 235 .63 344 -0 153  -28 132 106
Asia REITs

FTSEEPRANAREITDeveloped 518 5p4 137 276 542 87 -4 115 43 231

Asia Non-REITs

INFORMATION

Index Universe

FTSE EPRA/NAREIT Global Real Estate Index
Series

Index Launch

30 March 2006

Base Date

31 December 1999
Base Value

1000

Investability Screen

Actual free float applied and liquidity
screened

Index Calculation

Real-time (FTSE EPRA/NAREIT Developed
Europe REITs Index and FTSE EPRA/NAREIT
Developed Europe Non-REITs index) and
end-of-day

End-of-Day Distribution

Via FTP and email

Currency

USD, EUR, GBP, JPY, AUD

Review Dates

Quarterly in March, June, September and
December

History

Available from December 2005. The FTSE
EPRA/NAREIT Developed Europe REITs and

Non-REITS Indices available from March
2006

Source: FTSE Russell as at 29 December 2017. Past performance is no guarantee of future results.
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FTSE EPRA/NAREIT Developed REITs and Non-REITs Indices Data as at: 29 December 2017

Return/Risk Ratio and Drawdown - Total Return

FTSE EPRA/NAREIT Developed REITs 1.1 04 07 0.2 5.6 -15.4 -16.2 -67.5
FTSE EPRA/NAREIT Developed Non-REITs 3.1 04 04 0.1 -4.9 -26.8 273 -67.4
FTSE EPRA/NAREIT Developed Europe 21 02 05 04 45 251 251 696
REITS

FTSE EPRA/NAREIT Developed Europe

Non-REITS 3.1 0.9 1.0 0.2 -39 -19.4 -19.4 -74.5
FTSE EPRA/NAREIT Developed North

America REITs 0.6 03 0.6 0.3 6.5 -17.3 -17.8 -68.2
FTSE EPRA/NAREIT Developed North

America Non-REITs 1.4 04 0.5 0.0 6.6 -24.0 -24.0 -76.1
FTSE EPRA/NAREIT Developed Asia REITs 1.3 0.5 0.5 0.1 7.9 7.7 -19.6 -69.3
FTSE EPRA/NAREIT Developed Asia Non- 22 04 0.0 0.0 59 3538 404 658

REITs

Return/Risk Ratio — based on compound annual returns and volatility in Performance and Volatility table
Drawdown - based on daily data

FTSE EPRA/NAREIT Developed REITs Index - Top 5 Constituents

Constituent Property Sector Net MCap (USDm) Wgt %
USA

Simon Property Group Retail 53,257 4.53
Prologis USA Industrial 33,910 2.88
Public Storage USA Self Storage 30,838 2.62
Unibail - Rodamco Netherlands Retail 24,971 212
Avalonbay Communities USA Residential 24,493 2.08
Totals 167,468 14.24

FTSE EPRA/NAREIT Developed Non-REITs Index - Top 5 Constituents

Constituent Property Sector Net MCap (USDm) Wat %

Vonovia SE Germany Residential 24,110 7.91

Sun Hung Kai Props Hong Kong Diversified 23,670 7.77

CK Asset Holdings Hong Kong Diversified 23,498 771

Mitsui Fudosan Japan Diversified 21,161 6.94

Mitsubishi Estate Japan Diversified 20,523 6.73

Totals 112,961 37.06
Source: FTSE Russell as at 29 December 2017. Past performance is no guarantee of future results. 30f6
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FTSE EPRA/NAREIT Developed REITs and Non-REITs Indices

Data as at: 29 December 2017

Country Breakdown

_ FTSE EPRA/NAREIT Developed REITs | FTSE EPRA/NAREIT Developed Non-REITs

Australia 13 86,348 7.34 - - -
Austria - - - 2 5,835 1.91
Belgium 9 9,203 0.78 - - -
Canada 16 38,297 3.26 2 4,931 1.62
Finland - - - 2 1,700 0.56
France 7 26,877 228 - - -
Germany 2 2,952 0.25 10 59,043 19.37
Hong Kong 3 23,529 2.00 1" 99,764 3273
Ireland 3 3,173 0.27 - - -
Israel - - - 1 1,662 0.55
Italy 2 1,358 0.12 - - -
Japan 32 77,241 6.57 8 68,856 22.59
Netherlands 5 30,589 2.60 - - -
New Zealand 1 1,416 0.12 - - -
Norway - - - 1 1,629 0.53
Singapore 9 25,073 213 3 14,269 4.68
Spain 5 10,919 0.93 - - -
Sweden - - - 13 21,942 7.20
Switzerland - - - 4 14,242 4.67
UK 28 67,968 5.78 9 8,846 2.90
USA 129 771,457 65.58 1 2,079 0.68
Totals 264 1,176,400  100.00 67 304,798  100.00

Index Characteristics

Attributes FTSE EPRA/NAREIT Developed | FTSE EPRA/NAREIT Developed Non-
REITs REITs

Number of constituents 67
Net MCap (USDm) 1,176,400 304,798
Dividend Yield % 248
Constituent Sizes (Net MCap USDm)
Average 4,549
Largest 53,257 24,110
Smallest 293
Median 2,444
Weight of Largest Constituent (%) 791
Top 10 Holdings (% Index MCap) 54.85

Attributes FTSE EPRA/NAREIT Developed FTSE EPRA/NAREIT Developed
Europe REITS Europe Non-REITS

Number of constituents 4
Net MCap (USDm) 153,039 113,237
Dividend Yield % 2.74
Constituent Sizes (Net MCap USDm)
Average 2,762
Largest 24,971 24,110
Smallest 293
Median 1,629
Weight of Largest Constituent (%) 21.29
Top 10 Holdings (% Index MCap) 65.44

Source: FTSE Russell as at 29 December 2017. Past performance is no guarantee of future results.
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FTSE EPRA/NAREIT Developed REITs and Non-REITs Indices Data as at: 29 December 2017

Index Characteristics (Continued)

FTSE EPRA/NAREIT Developed FTSE EPRA/NAREIT Developed
North America REITs North America Non-REITs

Number of constituents 145 3
Net MCap (USDm) 809,754 7,011
Dividend Yield % 4.21 4

Constituent Sizes (Net MCap USDm)

Average 5,585 2,337

Largest 53,257 2,487

Smallest 512 2,079

Median 3,128 2,444

Weight of Largest Constituent (%) 6.58 35.48
Top 10 Holdings (% Index MCap) 33.20 100
N e =
REITs Non-REITs

Number of constituents 58 22
Net MCap (USDm) 213,608 182,889
Dividend Yield % 432 227

Constituent Sizes (Net MCap USDm)

Average 3,683 8,313

Largest 20,477 23,670

Smallest 937 1,244

Median 2,005 5,092
Weight of Largest Constituent (%) 9.59 12.94
Top 10 Holdings (% Index MCap) 49.75 7722
About EPRA/NAREIT

The European Public Real Estate Association (EPRA) is a common interest group, which aims to
promote, develop and represent the European public real estate sector. The National Association
of Real Estate Investment Trusts® (NAREIT) is the trade association for REITs and publicly
traded real estate companies with an interest in the US property and investment markets.

Source: FTSE Russell as at 29 December 2017. Past performance is no guarantee of future results. 50f 6
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FTSE EPRA/NAREIT Developed REITs and Non-REITs Indices

Data as at: 29 December 2017

EPRA

EUROPEAN PUBLIC
REAL ESTATE ASSOCIATION

Nareif.

© 2017 London Stock Exchange Group plc and its applicable group undertakings (the “LSE Group”). The LSE Group includes (1) FTSE International Limited
("FTSE"), (2) Frank Russell Company (“Russell”), (3) FTSE TMX Global Debt Capital Markets Inc. and FTSE TMX Global Debt Capital Markets Limited
(together, “FTSE TMX") and (4) MTSNext Limited (“"MTSNext"). All rights reserved.

FTSE Russell® is a trading name of FTSE, Russell, FTSE TMX and MTS Next Limited. “FTSE®”, “Russell®”, “FTSE Russell®” “"MTS®”, “FTSE TMX®",
“FTSE4Good®” and “ICB®” and all other trademarks and service marks used herein (whether registered or unregistered) are trade marks and/or service
marks owned or licensed by the applicable member of the LSE Group or their respective licensors and are owned, or used under licence, by FTSE, Russell,
MTSNext, or FTSE TMX.

The FTSE EPRA/NAREIT Global Index Series is calculated by FTSE in association with EPRA and NAREIT. EPRA® is a trade mark of European Public Real
Estate Association (“Partner”). NAREIT® is a trade mark of National Association of Real Estate Investment Trusts (“Partner”). All rights in and to the
FTSE EPRA/NAREIT Global Index Series (“Index”) vest in FTSE and/or its relevant Partner(s).

All information is provided for information purposes only. Every effort is made to ensure that all information given in this publication is accurate, but no
responsibility or liability can be accepted by any member of the LSE Group nor their respective directors, officers, employees, partners or licensors for any
errors or for any loss from use of this publication or any of the information or data contained herein.

No member of the LSE Group nor their respective directors, officers, employees, partners or licensors make any claim, prediction, warranty or representation
whatsoever, expressly or impliedly, either as to the results to be obtained from the use of the FTSE EPRA/NAREIT Global Index Series or the fitness or
suitability of the FTSE EPRA/NAREIT Global Index Series for any particular purpose to which they might be put.

No member of the LSE Group nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing in this
document should be taken as constituting financial or investment advice. No member of the LSE Group nor their respective directors, officers, employees,
partners or licensors make any representation regarding the advisability of investing in any asset. A decision to invest in any such asset should not be made
in reliance on any information herein. Indexes cannot be invested in directly. Inclusion of an asset in an index is not a recommendation to buy, sell or hold
that asset. The general information contained in this publication should not be acted upon without obtaining specific legal, tax, and investment advice from a
licensed professional.

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical,
photocopying, recording or otherwise, without prior written permission of the applicable member of the LSE Group. Use and distribution of the LSE Group
index data and the use of their data to create financial products require a licence from FTSE, Russell, FTSE TMX, MTSNext and/or their respective licensors.

Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index returns shown may not represent
the results of the actual trading of investable assets. Certain returns shown may reflect back-tested performance. All performance presented prior to the
index inception date is back-tested performance. Back-tested performance is not actual performance, but is hypothetical. The back-test calculations are
based on the same methodology that was in effect when the index was officially launched. However, back- tested data may reflect the application of the
index methodology with the benefit of hindsight, and the historic calculations of an index may change from month to month based on revisions to the
underlying economic data used in the calculation of the index.

Data definitions available from
info@ftserussell.com

To learn more, visit www.ftserussell.com;
email info@ftserussell.com; or

call your regional Client Services Team office:
EMEA

+44 (0) 20 7866 1810

North America
+1 877 503 6437

Asia-Pacific

Hong Kong +852 2164 3333
Tokyo +81 3 3581 2764
Sydney +61 (0) 2 8823 3521

Source: FTSE Russell as at 29 December 2017. Past performance is no guarantee of future results.
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