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Market Review
Brexit - when the improbable becomes reality. The
results of the referendum and ensuing week of market
activity overshadowed most economic events of the
second quarter. Although a majority of the forecasts
projected a "remain" vote, the unanticipated outcome of
the "leave" vote will likely result in some ongoing
volatility in the global financial markets. The scope of the
economic impact is unlikely to be fully understood for
quite some time. However, the uncertainty of the
eventual outcome is expected to result in heightened
market anxiety and increased volatility as market
participants attempt to predict the final outcome of years
of negotiations.
Despite the market turmoil, global real estate securities
have continued to demonstrate the characteristics that
make real estate an attractive asset class in a diversified
portfolio. Globally, public real estate has returned 9.5%
through the end of the second quarter. Returns were
varied by geography with returns in North America, Asia
and Europe at +13.3%, 9.4% and -2.8%, respectively,
for the six months ending 30-June.
Real estate returns are primarily driven by private market
valuations. Public real estate securities are priced to
anticipate the future movements in the private markets.
The private market fundamentals of supply and demand
and the availability and cost of capital usually are the
primary factors influencing asset pricing. Real Estate
fundamentals still remain stable due to limited supply
pipelines and limited capital availability for new
development.
While we anticipate that the global
economic slowdown will subdue rental rate increases in
some markets, dividend and earnings growth remain on
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track for most REIT markets and return expectations
appear quite attractive relative to other investment
alternatives.
Our colleagues at Prudential Fixed Income have
advocated for quite some time that rates are going to be
"lower for longer". Given an environment characterized
by political uncertainty, muted growth and inflation, and
widespread high debt and deficits, there are too many
structural headwinds to alter this forecast in the near
term. It seems that rates are likely to be "lower lower for
longer longer". Return expectations for almost all asset
classes globally continue to decline.
Real estate returns will not be immune from global
macro events. We anticipate that the returns from global
real estate securities next year will unlikely match the
exceptional returns that we have witnessed last year
(+11.5%)2 and will likely diminish due to decreased
opportunities for cap rate compression, lower inflation
and lower growth rates. However, in this environment of
limited capital availability for significant new supply and
the importance of income streams from contractual lease
obligations, we anticipate that public real estate returns
should provide a compelling investment opportunity,
especially in comparison to other investment
alternatives. Within the REIT sector, strong corporate
balance sheets combined with a positive fundamental
outlook should result in visible and sustained income
growth. Real estate securities are a hybrid between
equities and bonds. The bond like nature of dividend
income streams combined with the visibility of growing
income streams due to contractual lease escalations and

new leases being signed at significant premiums to
expiring rents, should be attractive investments in a
diversified portfolio.

United States
Market Review
U.S. REITs delivered a 6.81% total return in the second
quarter of 2016.3 From the Brexit vote to the end of the
quarter REITs returned 3.55%. REIT returns were
primarily driven by shifting views on global economic
growth, interest rates, concerns on where we are in the
real estate cycle as well as continued strong real estate
fundamentals. In the last week of the quarter, investor
focus shifted to the impact of Brexit as they sought
safety in high quality income stocks like REITs.
The economic backdrop remained favorable for REIT
fundamentals in the second quarter with the economy
averaging approximately 147,000 jobs per month. There
was, however, volatility in the monthly reports with May
revised to 11,000 new jobs but June delivering a robust
287,000 jobs. This volatility, combined with Brexit's
impact on global economic growth, has clouded the
Fed's interest rate direction. What is a bit clearer is that
jobs growth is decelerating, down just over 100,000 jobs
from the same period last year. The Brexit decision
sunk U.S. 10 year yields to near record low levels and
renewed investor appetite for yield driven investments
like REITS.
EXHIBIT 2: MONTHLY GAINS (‘000) FOR OFFICE/NONOFFICE USING JOBS4
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The level of jobs growth continued to create ample real
estate demand to absorb vacancies and create pricing
power in most property types and markets. However, it
was not so much that it created material supply
additions, with the exception of apartments and select
industrial and hotel markets. REIT aggregate occupancy
held firm at a record level of approximately 95% at the
end of 1Q 2016, above the 15 year historical average of
93.2%.5 Same store NOI growth reached nearly 6% in
1Q 2016, well above the long term historical average of
2.80%. New supply, while trending up, remains well
below historical averages and near historical lows at
1.1% of existing supply. Supply additions across
property types remain well below long term averages
with the exception of multifamily, which is in line with its
long term average. Additionally, REIT dividend payout
ratios are near historical lows at 72% versus a long term
average of 80%, providing the potential for double-digit
dividend growth again in 2016.
Small capitalization REITs outperformed large
capitalization REITs in the quarter by 90 bps, partially
reversing a valuation gap that we identified in our annual
outlook. Much of this valuation gap has been narrowed,
and we expect with the inclusion of REITs as a GIC
sector later in the year that large cap REITs will perform
relatively well. Higher leverage REITs outperformed
lower leverage REITs by 820 bps. Higher dividend yield
stocks outperformed by 720 bps and lower AFFO
multiple REITs outperformed by 560 bps for the quarter.
This was driven by the net lease and healthcare sectors
which outperformed as investors sought safety in a riskoff environment.
REITs continued to take advantage of the availability
and relatively low cost of capital. REITs issued $32
billion in equity and debt capital during the quarter, a run
rate that would result in the highest level of capital
issuance since 2013.
Given the recovery in REIT prices to levels that are, on
average, in-line with Net Asset Value (NAV), REITs have
increased their equity issuance from $6 billion in the first
quarter to $8 billion in the second quarter. Subsequent to
quarter end, REITs issued another $2.6 billion of equity.
Additionally, we have seen an increase in preferred
equity issuance with $4 billion issued year to date as
companies call higher interest rate preferred stock and
refinance into lower rate preferred stock. As REIT prices
continue to rise, we would expect to see an increasing
level of equity issuance as there exists pent up demand

to fund development and re-development pipelines and
a reduction in debt given the low level of equity issuance
last year. Many REITs, however, are at their target
balance sheet structure and are maintaining a
disciplined approach to acquisitions in a competitive
environment. Attractive acquisition opportunities remain
very limited. Many companies continue to use the
capital raising opportunity to refinance into longer-term,
lower-rate debt and to redevelop, develop or acquire
properties to improve earnings per share growth rates.
Fund flows from U.S. REIT mutual fund and ETF
investors totaled $1.8 billion as investors sought yield
and safety in response to Brexit and global growth
concerns. Fund flows from Japanese investors into U.S.
REITs however remained strong at $6.4 billion. 6
REITs that specialize in non-core real estate property
types were significant outperformers for the quarter. The
best performing sectors in the quarter were the net
lease, industrial and data center sectors. The magnitude
of out-performance by non-core real estate property
types was significant with data centers outperforming the
benchmark by approximately 14,000 bps and net lease
companies
outperforming
the
benchmark
by
approximately 1,000 bps. These sectors benefitted from
investor risk-off sentiment and in the case of industrial,
improving fundamentals due to e-commerce distribution.
EXHIBIT 3: US SECTOR
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Self storage was the worst performing sector for the
quarter.
Concerns over decelerating revenue and
income growth due to peak occupancy levels and a
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marginal increase in supply weighed on self storage
shares.
As we anticipated, office REITs focused on San
Francisco and New York City outperformed in the
second quarter. In both cases, we believe the market
had overreacted to softening demand trends, as office
real estate fundamentals remain strong in both markets
and investor appetite for properties is robust. While
there likely will be a deceleration or flattening in rent
growth in both New York City and San Francisco, REITs
focused on these markets began the second quarter
trading at historically wide discounts to NAV (20%-30%),
implying that the market had priced in significant rent
declines.
Market Outlook
REITs should experience continued improvement in
operating fundamentals and are expected to deliver
double-digit dividend and high single digit cash flow
growth in the next 12 months. We expect forward 12
month same store NOI of REITs to be 4.25% to 4.50%, a
level above the long term average, but given peak
occupancy levels, we would expect much of the growth
to come from rental rate increases and not occupancy
gains.
From a relative valuation perspective, REITs ended the
quarter trading in-line to NAV, compared to a 2.8%
premium historically.8 Certain sectors are trading at very
wide discounts relative to their historical levels.
Regional malls presently trade at a 14% discount to NAV
while historically they have traded in-line with NAV.
Hotels are at a 19% discount versus a 6% discount
historically, and Office is at a 12% discount versus a 3%
historical premium to NAV. Implied cap rate spreads of
REITs relative to the 10-year Treasury remain wide at
roughly 400 bps, well above the long term historical
average of 360 bps.9 It is important to note that during
the last peak in 2007, this spread turned negative. This
level of spread provides REITs with a cushion if interest
rates increase, as spreads could contract without any
deterioration in real estate value. Additionally, REIT cash
flow multiples are slightly above the S&P 500 earnings
multiple, an attractive level relative to the 2011-2013
period, and given relatively attractive earnings growth
rates for REITs, versus the S&P 500 in 2016.
REIT rental rates are expected to continue to improve in
the second half of 2016. At this point in the cycle, we
would expect the majority of revenue growth to come
from rental growth versus occupancy gains. Supply is

expected to remain muted in most markets and property
types, with the exception of apartments, industrials and
certain hotel markets. Employment centers that focus on
technology, healthcare, and media/entertainment are
expected to deliver relatively strong jobs growth. We will
continue to monitor technology dependent markets for
any signs of decelerating demand growth. In 2015 we
saw a bottoming and improvement in markets that are
dependent on government employment like Washington
DC and expect to see accelerating improvement in
market conditions in the second half of 2016. We are
underweight energy related markets as the impact of
lower oil prices weighs on demand and keeps private
real estate investors on the sidelines. We continue to
see an impact on hotel revenue growth and apartment
revenue growth as well as marginal demand for office
space in energy dependent cities like Houston.
With a dividend yield of 4.2% and estimated earnings
growth of 6% to 8% in the next 12 months, REITs are
poised to deliver a consensus return of approximately
11%, assuming no expansion or contraction in the
earnings multiple. However, given continued economic
concerns, volatility spikes remain likely.
A slow growth, lower rates for longer environment bodes
well for U.S. REITs. U.S. REITs offer a valuable
combination of income and growth in a volatile market.
We will continue to monitor the real estate cycle as well
as demand for real estate from Sovereign Wealth Funds
to determine if oil prices and China headwinds are
weighing on investor appetite for real estate.
Additionally, we will continue to monitor high yield debt
spreads to see if there are any impacts on real estate
debt spreads. The wall of capital to be invested in U.S.
real estate remains high with $231 billion targeted for
global commercial real estate but un-invested.
Additionally, Net Asset Value matters and large
discounts in the core property types are likely to get
resolved or arbitraged. We are positioned to focus on
companies with strong relative internal cash flow growth
and strong balance sheets that trade at reasonable
valuations relative to their private market value.
We believe the best opportunities are stock specific
across all sectors. It is a stock pickers market and given
economic volatility, we are not making major over or
underweights to property sectors within the US.

Confidential information. Not for further distribution.

Europe10
Market Review
The European public real estate market was again the
worst performing global region during the second
quarter, just as in the first quarter. The European public
real estate market index returned -5.1% (USD gross total
return) in the second quarter and -3.0% for the first half
of the year. Europe’s poor second quarter performance
was largely due to the vote by the UK to leave the
European Union on June 23rd, taking the market by
surprise. The UK market index plunged 17.5% in June
alone in USD terms and 21.4% in the first half.
Currency played a big role in the first half UK returns as
Brexit fears and then the negative referendum result
sent the GBP spiraling down. The GBP lost 7.3% against
the USD in 2Q and 9.7% in the first half. This sharp
currency decline added to the major correction in local
currency terms by the UK real estate stocks.
EXHIBIT 4: EUROPE SECTOR/COUNTRY IMPLIED CAP
RATES11
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The UK was by far the worst performing market in 2Q in
USD terms with -13.4%, but Italy (-12.1%), the
Netherlands (-11.8%) and Spain (-8.2%) also had poor
performance quarter. The shock of the Brexit result hurt
peripheral markets such as Italy and Spain in the flight to
safety that ensued, though Ireland held up well with only
-2.0% in 2Q on strong domestic economic development
despite close trade links with the UK.

The only markets to perform well in 2Q were safe haven
markets such as Switzerland (+4.0%), Norway (+4.0%)
and Germany (+4.1%). Germany’s large multifamily
sector, with its solid but modest rental growth, low risk
and high diversification, remains very much in demand
as government bond yields continued their downward
progress.
Market Outlook
The vote by the UK to leave the European Union took
the market by surprise and caused an immediate and
severe sell-off in the UK market. The UK real estate
index plunged 21.9% in the two days following the result
(in local currency) before hitting its low. This fall was
made worse by an immediate 11% drop in the value of
the currency against the USD. The UK real estate index
has since recovered somewhat, and, as of market close
on July 11, was 12.4% below its close on June 23 (in
local currency).
The shock of the Brexit result has sent government bond
yields plunging, even in the UK (the UK 10 year yielding
76 bps on July 11). The German 10 year has now fallen
into clearly negative territory and yields (-17 bps as of
July 11). In theory, the cheaper UK currency and drop in
bond yields should make UK prices and the real estate
income yields even more attractive.
The UK stocks, particularly those with London office
exposure, were very hard hit in the immediate aftermath
of the vote and were probably pricing in the market’s
estimate of the worst case scenario. However, the
political and economic uncertainty in the UK is likely to
persist for some time. A new prime minister will have to
take office and formulate a negotiating strategy with the
EU. The process of negotiation is likely to be long and
complicated and the outcome and economic effects are
unclear.
We substantially reduced the size of our UK position
leading into the referendum as both the stock market
and the currency recovered before the referendum to
levels that no longer adequately priced in the risk of a
vote to leave. We will maintain our underweight in the
UK until there is greater visibility on the political and
economic environment. We have shifted from the UK
into defensive names such as German multifamily and
office names in continental Europe.
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Asia Pacific
Market Review
The market volatility Brexit brought to the Asia Pacific
equity markets was short-lived. Across the region, the
markets fell between 3% and 5% 12 (in USD terms) when
the unexpected Brexit 'LEAVE' result was announced.
Calm has since returned and markets rebounded 2.5%
to 3.5% in the last week of June to levels above preBrexit.
Overall for the second quarter in USD terms, the REITs
performed better than developers. Japanese REITs rose
6.0%13 in the second quarter, followed by Australia
(+4.6%) and Singapore (+2.5%). On the other hand,
Hong Kong developers rose 2%, followed by Singapore
(+0.8%), while Japanese developers fell 3.8%. We
believe the outperformance of the REITs was due to
flight to certainty and the quest for yields by investors in
the current low interest rate environment.
Central banks are likely to continue with their monetary
easing policy in light of the inflation downtrend across
the region. In Australia, the unexpected 0.2% fall in the
core CPI - the first decline since the fourth quarter of
2008 - has prompted the RBA to cut rates by 25 bps. In
Japan, the BOJ left the monetary policy unchanged and
expects inflation to be somewhat negative or around 0%,
which is far from its target rate of 2%. Inflation in
Singapore fell 1.6%14 year over year for the month of
May, the 19th consecutive monthly decline. In such a
low interest rate environment, REITs and institutional
investors are likely to become more motivated in redeploying their cash, resulting in further yield
compression.
Real estate fundamentals across Asia continue to be
healthy, especially the office sector. Japan's office
vacancy in Tokyo's central 5 wards improved to 4.05% 15
in May, from 4.34% in March. Average rent rose 0.7%16
in May compared to March. Overall tourist arrival in
Japan increased 29%17 year over year for the first five
months of this year, underpinned by 45% higher
mainland Chinese arrivals. In Hong Kong, the average
office vacancy in Central remained low at 1.3%. In
Australia, the office cap rate in Sydney CBD remains
compressed at about 5%, which is still among the
highest in the region and continues to attract foreign
capital.

EXHIBIT 5: Japan Long Term Interest Rate vs J-REITs
Dividend Yield18
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In hindsight, the initial fear stirred up by Brexit in the
region's equity markets was well absorbed, and calm
has apparently returned to the markets.
Our favored markets remain Australia and Japan. In
Australia, the cap rate compression theme remains
intact and the market continues to attract foreign capital.
Despite the compression, cap rate remains the highest
among other developed markets such as Japan, Hong
Kong and Singapore. Furthermore, the cash rate in
Australia has the possibility to trend lower (given the
lower inflation) and would be a boon for investors to add
core assets into their portfolios. Japan's negative interest
rate environment is designed to motivate yield driven
investors to J-REITs, which in turn would enable the
latter to enlarge their asset portfolio via acquisitions.

TSEREIT dividend yield (%, right axis)

There is also positive development in the Singapore
office leasing market - pre-commitment at new office
building, Marina One reached 30% (550,000 sq ft out of
the 1.88 million sq ft in total). Demand is mostly driven
by flight to quality. Investment sales activity in the
Singapore office market has also picked up. Qatar
Investment Authority paid about US$2.5 billion for the
Asia Square Tower 1 (Leasehold with 90 years
remaining) at an estimated cap rate of 2.8% while
another 1.26 million sf class-A office building (Freehold)
was transacted at net yield of 3.2%. The buyer of the
latter building is said to be a Middle Eastern Fund.
Pricing looks very aggressive, especially compared to
CapitaCommercial Trust's acquisition of the remaining
60% stake in CapitaGreen Office building that they do
not own at 4.1%.
In Japan, consumer spending remains muted, prompting
the Abe government to postpone the 2% consumption
tax to October 2019, from April 2017. This is despite the
overall economy expanding 1.9% 19 quarter-on-quarter in
1Q16, higher than the first preliminary estimate of 1.7%.
In Hong Kong, while the retail market remained weak,
the rate of decline peaked in February (-20.6%20) and
has moderated in March (-9.8%) and April (-7.5%). In
fact, if we strip out the retail sales of jewelry, watches
and valuable gifts (which fell by 17% in April), the drop in
retail sales in April was 5.7%, better than March's 7.7%
decline. The decline in visitor arrivals in Hong Kong from
the mainland China has also narrowed to 4% 21 in April,
from 6.9% in March.
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We have turned cautious on the Hong Kong office
market at the margin and more positive on retail. Central
office rents continue to trend upwards, but the pace of
increase has slowed. In fact, we are concerned that
demand from PRC firms will fade moving forward and
low vacancy, coupled with increasing rents, will make it
difficult for tenants to enter or expand. On the other
hand, although consumer demand continues to be slow,
we believe the rate of negative growth has peaked.
Apart from the big ticket items which are still seeing
double digit sales decline, sales of other goods have
declined less.
In Singapore, the investment activity in the office market
has picked up despite the looming large new supply (3
years of historical demand) in the next 12 months. We
would also not rule out the potential shift in office space
demand from UK to Singapore.
The risks to our relatively positive view on Japan would
be a strengthening yen, which would lead to lower
profitability of the Japanese corporate sector, and the
absence of further stimulus measures by the
government, which appears to be increasingly priced in
by the market.
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Disclosures
In the United Kingdom and various other jurisdictions in Europe, all investment activities are carried out by representatives of PGIM
Limited, which is authorized and regulated by the Financial Conduct Authority of the United Kingdom (registration number 193418).
PGIM Real Estate, which is affiliated to PGIM Limited, is the real estate investment management business of PGIM. Both PGIM Real
Estate and PGIM are trading names of PGIM, Inc. the principal asset management business of Prudential Financial, Inc. (‘PFI’) of the
United States. PFI is not affiliated in any manner with Prudential plc, a company incorporated in the United Kingdom. PGIM Limited is
registered in England No. 3809476 VAT no. 447 1835 36, Registered Office, Grand Buildings, 1-3 Strand, Trafalgar Square, London
WC2N 5HR.
The information contained herein is provided by PGIM Real Estate. This document may contain confidential information and the
recipient hereof agrees to maintain the confidentiality of such information. Distribution of this information to any person other than the
person to whom it was originally delivered and to such person’s advisers is unauthorized, and any reproduction of these materials, in
whole or in part, or the divulgence of any of its contents, without the prior consent of PGIM Real Estate, is prohibited. Certain
information in this document has been obtained from sources that PGIM Real Estate believes to be reliable as of the date presented;
however, PGIM Real Estate cannot guarantee the accuracy of such information, assure its completeness, or warrant such information
will not be changed. The information contained herein is current as of the date of issuance (or such earlier date as referenced herein)
and is subject to change without notice. PGIM Real Estate has no obligation to update any or all such information; nor do we make any
express or implied warranties or representations as to its completeness or accuracy. Any information presented regarding the affiliates
of PGIM Real Estate is presented purely to facilitate an organizational overview and is not a solicitation on behalf of any affiliate. These
materials are not intended as an offer or solicitation with respect to the purchase or sale of any security or other financial
instrument or any investment management services. These materials do not constitute investment advice and should not be
used as the basis for any investment decision.
These materials do not take into account individual client circumstances, objectives or needs. No determination has been made
regarding the suitability of any securities, financial instruments or strategies for particular clients or prospects. The information
contained herein is provided on the basis and subject to the explanations, caveats and warnings set out in this notice and elsewhere
herein. Any discussion of risk management is intended to describe PGIM Real Estate efforts to monitor and manage risk but does not
imply low risk.
All performance and/or targets contained herein are subject to revision by PGIM Real Estate and are provided solely as a guide
to current expectations. There can be no assurance that any product or strategy described herein will achieve any targets or
that there will be any return of capital. Past performance is not a guarantee or reliable indicator of future results. No representations
are made by PGIM Real Estate as to the actual composition or performance of any account.
The financial indices referenced herein as benchmarks are provided for informational purposes only. The holdings and portfolio
characteristics may differ from those of the benchmark(s), and such differences may be material. Factors affecting portfolio
performance that do not affect benchmark performance may include portfolio rebalancing, the timing of cash flows, credit quality,
diversification and differences in volatility. In addition, financial indices do not reflect the impact of fees, applicable taxes or trading
costs which reduce returns. Unless otherwise noted, financial indices assume reinvestment of dividends. You cannot make a direct
investment in an index. The statistical data regarding such indices has not been independently verified by PGIM Real Estate.
References to specific securities and their issuers are for illustrative purposes only and are not intended and should not be interpreted
as recommendations to purchase or sell such securities. The securities referenced may or may not be held in portfolios managed by
PGIM Real Estate and, if such securities are held, no representation is being made that such securities will continue to be held.
These materials do not purport to provide any legal, tax or accounting advice. These materials are not intended for distribution to or
use by any person in any jurisdiction where such distribution would be contrary to local law or regulation.
Risk Factors: Real estate strategies may invest in equity securities of issuers that are principally engaged in the real estate industry.
Therefore, an investment by a strategy is subject to certain risks associated with the real estate industry and, more generally, the public
markets. Risks associated with real estate include, among others: possible declines in the value of real estate; risks related to general
and local economic conditions; possible limitations on access to mortgage funds or other sources of capital; overbuilding; risks
associated with leverage; market illiquidity; extended vacancies and/or delays in completion of properties under development; increase
in operating expenses; changes in governmental regulation; costs resulting from environmental problems and natural disasters; tenant
bankruptcies or other credit problems; casualty or condemnation losses; decreases in market rates for rents; and
changes in interest rates. To the extent that assets underlying a strategy’s investments are concentrated geographically, by property
type or in certain other respects, the strategy may be subject to certain of the foregoing risks to a greater extent.
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Holdings in a particular strategy can vary significantly from broad market indexes. As a result, performance of an individual strategy
can deviate from the performance of such indexes. As a strategy invests in stocks, there is the risk that the price of a particular stock
owned within a strategy could go down or pay lower-than-expected or no dividends. In addition, the value of the equity markets or of
companies comprising the real estate industry could go down. Other considerations relative to the public markets may include, but not
be limited to: borrowing and leverage, currency futures and options, debt securities, derivatives, exchange-traded funds, foreign
exchange transactions, foreign investment risks, hedging, illiquid or restricted securities, initial public offerings, investment in emerging
markets, investment in other investment companies, mortgage-backed securities, options, repurchase agreements , risk factors
involving derivatives, securities lending, short sales, temporary defensive strategy and short-term investments, U.S. Government
securities, warrants and rights, and forward commitments
Investors are advised to review the Investment Prospectus, Statement of Additional Information and other information related to specific
strategies for further detail regarding the risks associated with investment in REITs and real estate securities.
The S&P Developed Property Index is a free-float weighted index comprised of public real estate companies in North America, Asia and
Europe that meet certain free-float market capitalization, trading volume and other criteria. The Developed Property Index, (formerly
known as the World Index) excludes emerging markets. The return series is calculated daily using both gross and net cash dividends
reinvested. Cash dividends are normally applied on the exdate of the dividend. Net return reinvested is reflective of the return to an
investor where dividends are reinvested after the deduction of withholding tax. The net index excludes foreign withholding taxes. The
tax rate applied is the rate to nonresident institutions that do not benefit from double taxation treaties. Source of the benchmark:
Standard & Poor’s.
The FTSE EPRA/NAREIT Real Estate Index Series reflects the stock performance of companies engaged in specific aspects of the of
the major real estate markets/regions of the world - Americas, EMEA (Europe, Middle East and Africa) and Asia. The Index Series is
designed to represent general trends in eligible listed real estate companies and REITS worldwide, covering Global, Developed and
Emerging indices, as well the UK’s AIM market. Relevant real estate activities are defined as the ownership, disposure and
development of income-producing real estate. Dividends, using their exdividend dates, are used to calculate the Total Return Indices on
the FTSE EPRA/NAREIT Global Real Estate Index Series.
All dividends are applied as declared. “FTSE®” is a trademark of the London Stock Exchange Plc and The Financial Times Limited and
is used by FTSE under license.
The S&P Global Property Index defines and measures the investable universe of publicly traded property companies. With more than
500 constituents from 36 countries, the index is ideal for a range of investing activities, including benchmarking active funds and setting
the foundation for passive funds. The S&P Global Property divides into two subindices: S&P Developed Property and S&P Emerging
Property.
Note: A benchmark Index is not professionally managed, does not have a defined investment objective, and does not incur fees or
expenses. Investors cannot invest directly in an index.
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