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Market Conditions (1/3)

French Real Estate Trends

The investment in
Standard commercial
Real Estate in 2019 has
reached over €36bn, a

level never see in France,

an increase of 21%
compared to 2018.

The real estate premium
is increasing on the back
of an OAT 10Y and
Euribor 3M rates ever so
low, while prime offices
yields are steady
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Market Conditions (2/3)

€324m Volumes in the Real Estate Sector in February

ABBs representing €324m
ECM volumes in the
European Real Estate

MAIN DEALS OF THE MONTH

sector last month Issuer Country Date Type Amount (€ m) % of capital # of trading days Discount
Solon Eiedom ASA 3= 5-Feb-20 Capital Increase 16 6.0% 105 0.0%
- Grainger PLC == 13-Feb-20 Capital Increase 222 10.0% 29 -2.3%
It represents a significant - .
: Nyfosa AB =] 17-Feb-20 Capital Increase 57 3.9% 11 -3.1%
11% increase compared - .
Fast Partner AB - 19-Feb-20 Capital Increase 21 1.1% 2 -3.6%
to January o )
AEW UK REIT PLC == 19-Feb-20  Capital Increase 8 4.8% 17 1.0%
Shopping center owner
Intu properties plunged to
a huge annual loss after PERFORMANCE OF MAIN IPOS PRICED SINCE 2015
the malaise sweeping the
retail sector wiped almost Compan Country Date Amount (€Em) Perf Compan Country Date Amount (Em) Perf
p
Ao i VENIE O 155 Pandox mmm  18Jun-15 593 +86.2 % Aberdeen Standard S 20-Nov-17 214 -17.2%
properties, the company s —_—
could seek to raise about Schroder ==  11-Dec-15 145 +6.5 % Metrovacesa & 2-Feb-18 646 -46.4 %
£1bn to shore up its Coima BN 13vay6 215 -10.4 % Instone Real Estate BN 13Febis 390 +14.4%
finances Civitas Social Housing ~ =f=  21-Nov-16 408 -12% Godewind Immobilien || 9-Mar-18 375 +59.3 %
Varia US Properties 8-Dec-16 100 +243% Kojamo s 14-Jun-18 483 +111.8 %
Carmila Bl 67 629 -29.8% Arima I 180ct18 100 +28.0 %
Aedas Homes T 18-0ct17 667 -37.4% Gateway Real Estate || 9-Apr-19 172 2.5%
VGP Bl 2so0ct17 253 +84.8 % John Mattson Emm  22-May-19 121 +46.0 %
NATIXIS
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Market Conditions (3/3)

Real Estate vs. Blue Chips Indices and Sectors

Strong set of negative Blue Chips Indices Performance
performance among the

Blue Chips Indices during
the last month. EPRA
France has outperformed 150
the sector with a +25%
increase over the past
year

160

Regarding sector indices,
the performances have
been generally negative
since one month with a

Stock performance
1M 6M 12 M

EPRA France
EPRA Europe
CAC 40

DAX

FTSE 100
Euro Stoxx 50
S&P 500

-9% +6% +15%
-8% +8% +9%
-7% -1% +3%
-9% -0% +4%
-9% -8% -6%

-8% -1% +3%
-9% +2% +6%

few setbacks for the Oil & 80

Gas. The | ; 06/01/17 06/08/17 06/03/18 06/10/18 06/05/19
. € arges e EPRA France —— EPRA Europe —— CAC 40
performance has been ———FTSE100 Euro Stoxx 50 —— S&P 500

recorded in the financial,
Real Estate and Utilities DJ Stoxx Indices Performance
sectors over the past

twelve months.
160
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Stock performance
1M 6M 12 M

EPRA France
EPRA Europe

-9% +6% +15%
-8% +8% +9%

110 Consumer -9% -9% +2%
100 &7 Utilities -2% +13%  +22%
9 Financial -7% +7% +21%
8 Industrials -9% +4% +7%
70 T T T T P
06/01/17 06/08/17 06/03/18 06/10/18 06/05/19 Oil & Gas -10% -12% -21%
EPRA Europe EPRA France Consumer Utilites Telecom '5% '5% '3%
Industrials —— Oil & Gas Telecom Real Estate
Source: Bloomberg
NATIXIS
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Performance of Real Estate Stocks (1/4)

French Large & Mid Cap

Large Caps — Stock Performance since January 2017

430

380 1M 6M 12M (€m) (%) (€m) (trading days)
330 Altarea [ )] -14% -6% +5% 2,913  18% 0.6 866
280 Argan [} | +6%  +35% +67% 1,869  41% 0.4 1,976
Carmila [ ] | -8% +9% +0% 2,231  61% 1.8 765
230 Covivio Hotels [} | -13% -4% +3% 3,111 6% 0.1 1,225
180 Covivio il -9% +1%  +17% 8,429  44% 12.1 307
Gecina [} | -5% +15%  +32% 12,493 54% 19.1 351
130 Icade [ ] | -10%  +15%  +34% 6,824  42% 8.0 356
80 Klépierre i -10% +0% -3% 8,311 60% 28.7 174
Mercialys [ ] | -8% +1%  -11% 967 50% 2.3 212
30 - T T T T T SFL [ ]| -0% +17%  +24% 3,592 6% 0.1 2,474
06/01/17 06/08/17 06/03/18 06/10/18 06/05/19 06/12/19 Unibail Rodamco . I -11% -8% -18% 15’042 100% 77.6 193
EPRA France Altarea Argan Carmila
Covivio Hotels Covivio Gecina —— Icade

Mid Caps — Stock Performance since January 2017

280

Stock performance Capi. Float _Vol.*  Float rotation.
1M 6M 12M (€m) (%) (€m) (trading days)
Cegereal [ ] -10% -2% +10% 620 2% 0.0 1,558
Frey [} | +2% +5% +33% 867 8% 0.0 3,248
Immo. Dassault [} | +13% +42%  +36% 596 14% 0.0 1,679
Inéa il -3% -4% +5% 342 16% 0.1 729
Patr. & Comm. il -14% +13%  +18% 245 24% 0.0 1,499
Selectirente 1l +3%  +11%  +8% 382 32% 0.0 165,499
Tour Eiffel 1l -5% +3% -2% 619 7% 0.1 479
30 r T T T T T
06/01/17 06/08/17 06/03/18 06/10/18 06/05/19 06/12/19
e EPRA France Cegereal Frey — Immo. Dassault
Inéa Patr. & Comm. Selectirente Tour Eiffel
Source: Bloomberg * 3-month average daily volumes
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Performance of Real Estate Stocks (2/4)

European Retail & Offices players

150 iy 6M 2M  (€m) (%) (€m)  (trading days)
Altarea 1] 14% 6%  +5% 2,913  18% 0.6 866
Carmila (1] -8% +9%  +0% 2,231  61% 1.8 765
e SN Mv M ,
100 wealSps 'y«:@:;:%;;:za%ﬁn«;ﬁ/éi;ﬁ\’\* A Citycon + 4% 3%  +13% 1,615 76% 14 851
VTSNS AN &M@ . Deutsche Euro ~ ™® 9o 506 9% 1,380 75% 45 228
A o TNTRAL Eurocommercial — -8% -3% -14% 1,018 87% 2.0 436
Hammerson == -9% -8% -38% 1,908 68% 11.3 115
50 Intu L -28%  -64%  -89% 200 58% 1.5 80
Klépierre n -10%  +0%  -3% 8,311 60%  28.7 174
Mercialys i -8% +1%  -11% 967 50% 2.3 212
0 Retail Estates [ B 12%  -12%  -3% 904 78% 0.9 792
. . . . . . S
06/01/17 06/08/17 06/03/18 06/10/18 06/05/19 06/12/19 Shaftesbury BN 8% s4% S696 T 2, 91614506 IS0 564
Altarea Carmila Citycon Deutsche Euro Unibail Rodamco B il -11% -8% -18% 15,042 100%  77.6 193
Eurocommercial Hammerson Ity Kiépierre Wereldhave — 12%  -14%  -36% 586  100% 5.9 100
Mercialys Retail Estates —— Shaftesbury Unibail Rodamco

Offices — Stock Performance since January 2017

330 Stock performance Capi.. Float _Vol.*  Eloat rotation
280 1M 6M 12M (€m) (%) (€m) (trading days)
230 Alstria L Iz +14%  +34% 3,046 95% 8.1 357
Befimmo Bl -11% -4% +10% 1,402 66% 1.6 566
180 Colonial I 3%  +11% +35% 5935 33% 6.5 305
Derwent London S -3% +28%  +26% 5,234 80% 12.7 332
130 Fabege == 3% 1%  +32% 5,032  55% 11.9 234
Gecina Il 5% +15%  +32% 12,493 54% 19.1 351
80 Great Portland Estates & -7%  +24% +17% 2,575 90% 9.3 249
30 PSP B 2% +10% +47% 6,110 73% 18.0 247
06/01/17 06/08/17 06/03/18 06/10/18 06/05/19 06/12/19 SFL Il 0% +17%  +24% 3,592 6% 0.1 2,474
Alstria Befimmo Colonial
Derwent London Fabege Gecina
Source: Bloomberg * 3-month average daily volumes
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Performance of Real Estate Stocks (3/4)

European Residential & Diversified

Residential — Stock Performance since January 2017

240
220 Stock performance Capi.. Float _Vol*  Float rotation_
- iMm 6M 12Mm (€m) (%) (€m) (trading days)
ADO [_] -4% 26%  -46% 1,202 63% 45 168
180 Adler == 5%  +3%  -10% 812  61% 2.3 213
160 Deutsche Wohnen = -3% +15% -8% 13,306 70% 29.6 316
140 Grand City = 7% +8%  +7% 3,607  55% 4.3 466
120 LEG = -3% +5%  +14% 7,439  70% 18.7 279
TAG - 7% +4%  +11% 3,223 97% 7.7 406
100 Vonovia - 5%  +10% +18% 26,550 73% 62.0 310
80
60 r T T T T T
06/01/17 06/08/17 06/03/18 06/10/18 06/05/19 06/12/19

ADO

Adler

Deutsche Wohnen Grand City LEG TAG Vonovia

Diversified — Stock Performance since January 2017

230
210 Stock performance Capi. Float _Vol.*  Float rotation_
b 1M 6M 2™ (€m) (%) (€m) (trading days)
Aroundtown — -8% +7% +9% 12,026 35% 334 125
170 British Land SE 10%  +2%  -10% 5514  84%  21.7 215
150 Castellum = -4% +8%  +38% 5,884 65% 11.8 325
130 Cofinimmo (]| +3%  +16%  +32% 3,890  95% 6.7 554
Covivio il -9% +1% +17% 8,429 44% 12.1 307
110 Hufvudstaden B 7% 2%  +20% 7,004 29% 5.3 375
90 Icade il -10% +15%  +34% 6,824 42% 8.0 356
70 Land Sec. 2 -12% +11% 1% 7,288 82% 218 274
5 Merlin = -9% 1%  +10% 5,529  62% 11.4 300
06/01/17 06/08/17 06/03/18 06/10/18 06/05/19 06/12/19 Swiss Prime 0 2%  +19%  +46% 8,164  88% 262 274
Aroundtown —— British Land Castellum Cofinimmo TLG - -16% -1% +4% 2,886 60% 10.0 174
Covivio Hufvud staden — lcade Land Sec.
Merlin —— Swiss Prime TLG
Source: Bloomberg * 3-month average daily volumes
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Performance of Real Estate Stocks (4/4)

Alternative Assets

e
ah

Logistics — Stock Performance since January 2017

.’ Hotels — Stock Performance since January 2017
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— WDP — Argan Segro Covivio Hotels Pandox
Stock performance Capi. Eloat Vol.* Float rotation
1M 6M 12M (€m) (%) (€m) _(trading days) Stock performance Capi. Float Vol * Float rotation

WDP [} ] -1% +2% +40% 4,279 76% 7.3 447 1M 6M 12M (€m) (%) (€m) (trading days)
Argan [} | +6% +35%  +67% 1,869 41% 0.4 1,976 Covivio Hotels il -13% -4% +3% 3,111 6% 0.1 1,225
Segro = -9% +6% +32% 10,760 75% 24.1 335 Pandox H-] -16% -7% +13% 3,176 13% 4.2 94

Student Housing — Stock Performance since January 2017

260
210
160
110
0 T T T T T
06/01/17 06/08/17 06/03/18 06/10/18 06/05/19 06/12/19
Aedifica Assura Care Property PHP 60 r T T T T T
Stock performance Capi. Eloat Vol .* Eloat rotation 06/01/17 06/08/17 06/03/18 06/10/18 06/05/19 06/12/19
1M 6 M 12 M (€m) (%) (€m) (trading days) —— Empiric Student Xior
Aedifica [} | -3% +17%  +60% 2,908 100% 5.0 580 Stock performance Capi. Float Vol * Float rotation
Assura == -4% +8%  +34% 2,127  44% 3.1 303 1M 6 M 12M (€m) (%) (€m) __(trading days)
Care Property Bl -5% +9% +49% 634 100% 1.2 537 Empiric Student = -7% +2% +0% 648 56% 1.1 319
PHP == -6% +10%  +27% 2,122 72% 4.8 321 Xior 11 +0% +18% +41% 1,033 86% 1.3 687
Source: Bloomberg * 3-month average daily volumes
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Analysts’ Consensus (1/4)

Consensus on main European Players

27 26 21 13 19 17 20 23 20 17 19 7
+4.6% +9.1% +3.3% -6.3% +8.9% -7.3% +14.6% +23.8% +10.4% -3.8% +11.3% -12.5%
o | oo
38% 37% 35% 35% 35% 30%
67% 58% 57%
Vonovia Deutsche LEG Covivio Land Gecina Hammerson  Unibail- Klépierre Icade British Swiss
Wohnen Immobilien Sec. Rodamco- Land Prime
AG Westfield Site
= Buy Hold Sell # brokers Upside potential
Consensus on main French Players
3 9 13 17 23 20 4 17 9
+13.9% +15.7% -6.3% -7.3% +23.8% +10.4% -6.1% -3.8% -6.1%
25% 24%
Altarea Mercialys Covivio Gecina Unibail-Rodamco- Klépierre SFL Icade Carmila
Westfield
H Buy Hold Sell # brokers Upside potential

Source: Bloomberg

(]
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Analysts’ Consensus (2/4)

Last Changes in Brokers’ Recommendations / Target Prices for Selected European Players

Date Company Broker Reco. Target Price Date Company Broker Reco. Target Price
27-Feb ADO Commerzbank reduce 3 €270 N 14-Feb  Cofinimmo J.P. Morgan overweight > €160.0
11-Feb Adler DZ Bank hold 3 €120 W 19-Feb  Cofinimmo Barclays underweight > €125.0
20-Feb Aedifica Kepler Cheuvreux buy > € 150.0 14-Feb  Covivio Bank Degroof hold > €110.0
21-Feb Alstria Oddo BHF neutral > €185 26-Feb Derwent London Jefferies underperform =2 GBp 3600.0
27-Feb Alstria Deutsche Bank hold > €19.3 27-Feb Derwent London Barclays underweight > GBp 3600.0
6-Feb Aroundtown Jefferies buy > €10.0 27-Feb  Deutsche Wohnen  AlphaValue buy > €455 N
20-Feb Aroundtown J.P. Morgan neutral > €97 24-Feb Eurocomm. Goldman Sachs sell > €197 2
14-Feb Befimmo Bank Degroof hold > €58.0 27-Feb Eurocomm. ABN Amro Bank buy > €290
27-Feb British Land AlphaValue reduce > GBp529.0 N 6-Feb Fabege Kepler Cheuvreux buy > SEK 185.0
5-Feb Castellum Barclays overweight > SEK 235.0 12-Feb  Fabege Barclays overweight > SEK 180.0
24-Feb Castellum Goldman Sachs sell > SEK 171.0 24-Feb Fabege Goldman Sachs sell > SEK 130.7
7-Feb Citycon Kepler Cheuvreux hold €97 19-Feb Gecina Deutsche Bank hold > € 160.0
24-Feb Citycon Goldman Sachs sell > €59 3 20-Feb  Gecina Oddo BHF buy > €180.0
5-Feb Cofinimmo Kepler Cheuvreux buy > €160.0 20-Feb  Gecina Bank Degroof reduce 3 €150.0
Source: Bloomberg
10 MARCH 2020 | CORPORATE & INVESTMENT BANKING NATIXIS

BEYOMND BANKING



Analysts’ Consensus (3/4)

Last Changes in Brokers’ Recommendations / Target Prices for Selected European Players

Date Company Broker Reco. Target Price Date Company Broker Reco. Target Price
21-Feb Gecina Barclays equalweight > €175.0 27-Feb  Inmobilaria Colonial ~ AlphaValue sell 3 €111 2N
27-Feb Gecina AlphaValue sell 3 €156.0 N 27-Feb  Intu Prop. AlphaValue sell > GBp9.6 N
14-Feb Grand City Property  Deutsche Bank buy €275 7-Feb Klépierre Barclays equalweight > €270 N
24-Feb Great Port. Goldman Sachs neutral > GBp844.0 N 10-Feb  Klépierre HSBC hold > €300 W
25-Feb Hammerson Jefferies underperform 2 GBp188.0 N 10-Feb Klépierre Deutsche Bank sell > €27.0
25-Feb Hammerson Deutsche Bank buy > GBp 3000 N 24-Feb  Klépierre Goldman Sachs neutral > €32.4
26-Feb Hammerson Barclays underweight > GBp 190.0 M 27-Feb  Klépierre AlphaVvalue sell > €251 3
14-Feb Hufvudstaden Kepler Cheuvreux buy > SEK 225.0 M 27-Feb  Land Sec. AlphaValue reduce GBp851.0 N
17-Feb Icade Bank Degroof add 3 €110.0 20-Feb  LEG Immobilien Deutsche Bank hold 2 €1140 >
19-Feb Icade Barclays underweight > €80.0 19-Feb Mercialys Oddo BHF reduce > €123 3N
20-Feb Icade HSBC buy > €120.0 24-Feb  Mercialys Goldman Sachs sell > €100 W
24-Feb Icade Deutsche Bank hold > €990 N 27-Feb  Mercialys AlphaValue add > €126 N
27-Feb Icade AlphaValue reduce > €918 N 13-Feb PHP Barclays overweight > GBp 168.0
21-Feb Inmobilaria Colonial ~ Grupo Santander buy > €132 24-Feb  PHP Jefferies hold > GBp 165.0
Source: Bloomberg
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Analysts’ Consensus (4/4)

Last Changes in Brokers’ Recommendations / Target Prices for Selected European Players

Date Company Broker Reco. Target Price Date Company Broker Reco. Target Price
25-Feb PSP Deutsche Bank hold > CHF 1020 N 27-Feb  Vonovia AlphaValue reduce > €535 3
27-Feb PSP Berenberg buy > CHF 160.0 3-Feb WDP Kepler Cheuvreux hold > €250
14-Feb Segro Jefferies hold > GBp 978.0 5-Feb WDP Morgan Stanley overweight > €26.0
19-Feb Segro RBC Capital Markets underperform = GBp 750.0 21-Feb WDP ABN Amro Bank hold €240
20-Feb Segro Barclays overweight > GBp 980.0 10-Feb  Wereldhave Kepler Cheuvreux hold > €150 N
20-Feb Segro Deutsche Bank hold > GBp810.0 N 11-Feb  Wereldhave Bank Degroof hold > €180 N
7-Feb SFL Oddo BHF buy €87.0 11-Feb  Wereldhave J.P. Morgan underweight > €140 3N
12-Feb SFL Kepler Cheuvreux hold > €77.0 27-Feb  Wereldhave AlphaValue sell > €127 2
21-Feb TLG J.P. Morgan neutral 3 €330 =2 6-Feb Xior Bank Degroof add €60.0
27-Feb TLG Commerzbank buy > €35.0 7-Feb Xior Kepler Cheuvreux buy > €62.0
13-Feb Unibail Deutsche Bank buy > €1470 N
14-Feb Unibail Barclays underweight > €1100 W
18-Feb Unibail HSBC buy > €1440 N
27-Feb Unibail AlphaValue buy > €153.0 N
Source: Bloomberg
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Valuation of Real Estate Stocks (1/4)

French Large & Mid Cap

French Players

Market cap. LTV (%) P /NNNAV P/ NAV EV / EBITDA P/CF Dividend Yield

Company Activity (€m) Ir (2) Ir(3) 2020E 2021E 2020E 2021E 2022E 2020E 2021E 2022E 2020E 2021E  2022E
Large Cap

Altarea Retail ) il 2,786 34% 8% 10% 5% 17.6x 16.3x n.m. 9.4x 9.7x n.m. 7.7% 7.9% n.m.
Argan Industrials il 1,884 56% n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. 20% 2.1% -
Carmila Retail 1 2,231 37% (38%)  (36%) (40%)  15.3x  15.1x  14.2x 9.8x  9.6x  nm. 9.3%  9.4% 9.4%
Covivio Hotels Hotels /div. 1 2,978 37% n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.
Covivio Diversified [} | 8,396 41% 6% (6%)  (10%) 36.9x  35.0x n.m. 17.7x  16.5x n.m. 51%  5.3% 5.3%
Gecina Offices 1 11,837 36% (7%)  (14%) (17%)  35.3x  34.5x 31.2x  26.6x 258x nm.  35% 3.6%  3.7%
Icade Diversified i 6,677 42% (1%) (6%)  (8%)  22.5x 21.0x 19.6x  17.8x 16.1x  nm. 55%  5.8% 5.9%
Klepierre Retail il 7,923 40% (28%) (28%) (26%) 17.7x  17.6x  17.8x 9.4x 9.1x 9.4x 8.4%  8.6% 8.6%
Mercialys Retail T 958 40% (48%)  (40%) (32%)  16.4x  16.3x  16.2X 77x  77x nm. 11.0% 111%  11.1%
SFL Offices n 3,611 24% (19%)  (16%) (16%)  31.8x 29.8x nm.  285x 257x nm.  3.3%  3.3% n.m.
Unibail Rodamco - West. Retall T 15,075 39% (45%)  (42%) (42%)  15.3x  15.2x  15.2x 81x  7.8x nm. 10.0% 10.1%  10.0%
Median 39% (19%)  (16%) (17%)  17.7x  17.6x  17.0x 98x  9.7x  94x  66% 68%  7.3%
Mid Cap

Cegereal Offices il 620 52% (6%) n.m. n.m. 23.8x  23.4x n.m. 14.4x n.m. n.m. 6.4%  6.6% n.m.
Frey Retail T 867  24% 16%  (14%) (21%)  24.6x 205x  nm.  206x 17.6x nm.  32%  5.2% -
Immobiliere Dassault Offices il 582 41% n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.
Inea Diversified il 336 39% (12%) n.m. n.m. 16.8x  15.5x  14.6x n.m. n.m. n.m. 6.1% 6.7% 6.9%
Patrimoine & Commerce Retail il 250 47% n.m. (36%)  (40%) nm.  14.3x n.m. 8.4x 7.9x n.m. 75%  8.0% n.m.
Selectirente ) Retail il 370 35% n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.
Société de la Tour Eiffel Offices i 586 58% (28%) n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.
Median 41% (9%)  (25%) (31%)  23.8x 18.0x 146x  144x 127x nm.  63% 67%  3.5%

(1) Market capitalisation based on last spot price as of 28/02/2020
(2) Loan-to-Value (LTV) last reported: Net Financial Debt / Asset Valuation excl. transfer rights

(3) Price / last reported NNNAV

Sources: Bloomberg, Companies
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Valuation of Real Estate Stocks (2/4)

European Retail & Offices players

European Players (1/3)

Market cap. LTV (%) P /NNNAV P / NAV EV /EBITDA P/CF Dividend Yield
Company Activity (€m) Ir (2) Ir (3) 2020E 2021E 2020E 2021E 2022E 2020E 2021E 2022E 2020E 2021E 2022E
Retail
Altarea Retail [} | 2,786 34% 8% 10% 5% 17.6x  16.3x n.m. 9.4x 9.7x n.m. 77%  7.9% n.m.
Carmila Retail [} | 2,231 37% (38%) (36%) (40%) 15.3x  15.1x  14.2x 9.8x 9.6x n.m. 93% 9.4% 9.4%
Citycon Retail L 1,595 42% (18%) (26%) (27%) 18.3x  17.9x  17.6x 12.3x  11.9x  n.m. 72% 6.8% 7.0%
Deutsche Euroshop Retail L 1,367 31% n.m. (48%)  (46%) 11.3x  11.4x  11.7x 9.1x 9.1x 9.0x 7.0% 7.2% 7.3%
Eurocommercial Retail —_ 995 44% (48%) nm. (51%) 17.4x 17.4x nm. n.m. 8.5x  16.9x nm. 11.0% 11.0%
Hammerson Retail = 1,859 37% (71%) (63%) (62%) 18.6x  20.8x  19.8x 14.5x  14.5x  n.m. 10.6% 10.3% 6.5%
Intu properties Retail == 190 49% (96%) (92%) (92%) 15.4x  16.5x  15.3x n.m. 11.7x  n.m. - - 5.8%
Klepierre Retail [ | 7,923 40% (28%) (28%) (26%) 17.7x  17.6x  17.8x 9.4x 9.1x 9.4x 8.4% 8.6% 8.6%
Mercialys Retail [ | 959 40% (48%) (40%) (32%) 16.4x 16.3x  16.2x 7.7x 7.7x n.m. 11.0% 11.1% 11.1%
Retail Estate Retail [ | 906 52% 16% 5% (0%) 18.1x 16.9x n.m. 11.9x  11.3x  10.7x 6.5% 6.9% 7.3%
Shaftesbury Retail b ] 2,850 23% (18%) (17%) (18%) 34.6x 32.6x nm. 414x  38.4x  nm. 23% 2.5% n.m.
Unibail Rodamco- West Retail ni 15,075 39% (45%) (42%) (42%) 15.3x  15.2x  15.2x 8.1x 7.8x n.m. 10.0% 10.1% 10.0%
Wereldhave Retail ] 581 42% (69%) (52%) (45%) 149x 16.2x  23.1x 5.9x 6.8x 10.2x 14.4% 13.2% 10.1%
Median 40% (42%) (38%)  (40%) 17.4x  16.5x  16.2x 9.4x 9.6x 10.2x 8.0% 8.6% 8.6%
Offices
Alstria Office L 3,043 30% 15% (14%) (18%) 28.6x  27.4x n.m. 25.0x  23.2x n.m. 3.2% 3.4% n.m.
Befimmo Offices [ | 1,244 44% (13%) (18%) (24%) 22.6x  23.8x 20.7x 15.3x  14.6x  13.4x 6.7% 7.1% 7.1%
Derwent Offices == 5,113 18% 2% (3%) (7%) 33.5x  30.9x 29.2x 33.4x 315x nm. 20% 22% 2.4%
Fabege Offices ] 4,907 39% 14% 2% (5%) 38.5x  36.1x  33.9x 36.2x  32.0x n.m. 22% 24% 2.5%
Gecina Offices [ N ] 11,837 36% (7%) (14%) (17%) 35.3x  34.5x 31.2x 26.6x 25.8x n.m. 35% 3.6% 3.7%
Great portland Offices e 2,792 6% (1%) n.m. (12%) n.m. 49.5x  39.2x n.m. n.m. n.m. n.m. 1.7% 1.9%
Immobiliaria Colonial Offices = 5,853 41% 36% (0%)  (10%) 43.2x  39.5x  35.5x 43.3x  39.1x n.m. 20% 22% 2.7%
PSP Offices [ + | 6,146 39% 56% 40% 27% 349x 34.5x  33.0x 31.9x 30.4x 28.1x 26% 26% 2.7%
SFL Offices 1n 3,611 24% (19%) (16%) (16%) 31.8x  29.8x n.m. 28.5x  25.7x n.m. 3.3% 3.3% n.m.
Median 36% 2% 8% 12% 34.2x  34.5x  33.0x 30.2x  28.1x  20.8x 29% 26% 2.7%

(1) Market capitalisation based on last spot price as of 28/02/20
(2) Loan-to-Value (LTV) last reported: Net Financial Debt / Asset Valuation excl. transfer rights
(3) Price / last reported NNNAV

Sources: Bloomberg, Companies
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Valuation of Real Estate Stocks (3/4)

European Residential & Diversified & alternative assets

European Players (2/3)

Market cap. LTV (%) P /NNNAV P/ NAV EV / EBITDA P/CF Dividend Yield
Company Activity (€m) Ir (2) Ir (3) 2020E 2021E 2020E 2021E 2022E 2020E 2021E 2022E 2020E 2021E 2022E
Residential
ADO Properties Residential = 1,180 40% (45%) (57%)  (58%) 31.8x  28.1x  34.6x 202x  19.6x  19.1x 2.7% 27%  3.0%
Adler Residential == 803 65% (54%) (49%)  (53%) 27.8x  22.6x 19.8x 9.6x  9.0x nm. - - -
Deutsche Wohnen Residential L 13,017 34% 14% (20%) (23%) 31.0x 30.6x 32.2x 24.0x  23.6x 24.1x 2.7% 2.8% 2.7%
Grand City Property Residential - 3,536 35% 3% (18%)  (22%) 21.4x 20.0x 16.8x 17.0x 15.8x  15.3x 42% 45%  4.6%
LEG Immobilen Residential L 6,831 42% 55% (4%) (9%) 25.8x 24.1x 21.3x 20.0x 19.2x  17.7x 3.6% 3.8% 4.0%
TAG Immobilen Residential L 3,214 50% 34% 3% (4%) 24.4x  229x  22.3x 19.2x  18.3x n.m. 4.0% 4.2% 4.2%
Vonovia Residential = 26,344 44% 42% (14%) (16%) 26.3x  24.1x  21.9x 20.7x  20.4x  18.2x 3.5% 3.7% 4.0%
Median 42% 14% (16%)  (19%) 27.0x  24.1x _ 22.1x 20.1x _ 19.4x__ 18.7x 35%  3.7%  4.0%
Diversified
Aroundtown Diversified —_ 8,835 35% n.m. (17%) (21%) 18.6x 16.5x 16.0x 25.0x  22.5x 19.4x 4.0% 4.5% 5.2%
British Land Diversified == 5,435 31% (37%) nm. (36%) 13.5x  13.3x  12.8x n.m. 14.1x  56.4x n.m. 6.6% 6.5%
Castellum Diversified = 5,707 43% 23% 6% - 24.3x  23.2x  22.6x 19.9x  18.8x n.m. 3.1% 3.3% 3.4%
Confinimmo Diversified [ B | 3,330 42% 56% 29% 30% 23.0x 19.7x  n.m. 19.6x  n.m. n.m. 3.9% 42% 4.2%
Covivio Diversified [ | 8,400 41% 6% (6%) (10%) 36.9x  35.0x n.m. 17.7x  16.5x n.m. 51% 53% 5.3%
Hufvudstaden Diversified == 3,359 15% 7% (14%) (19%) 29.9x  27.5x  26.5x 30.3x  27.9x n.m. 2.4% 2.5% 2.6%
Icade Diversified [ J | 6,681 42% (1%) (6%) (8%) 22.5x  21.0x  19.6x 17.8x  16.1x n.m. 55% 5.8% 5.9%
Land Securities Diversified == 7,191 26% (39%) nm. (32%) 21.3x  21.2x  20.4x nm. 142x nm. nm. 59% 6.1%
Merlin properties Diversified E 5,473 43% (11%) (26%) (31%) 248x  23.1x 22.5x 17.4x  16.2x  17.9x 47% 51% 52%
Swiss Prime Site Diversified [ + | 8,278 48% 74% 40% 38% 28.4x  28.4x n.m. 28.4x  27.0x n.m. 3.3% 3.3% n.m.
TLG Diversified L 2,884 40% 26% (20%) (23%) 23.5x  22.3x n.m. 17.9x  16.8x  14.7x 4.0% 4.2% 4.6%
Median 41% 7% (6%)  (19%) 23.5x  22.3x__ 20.4x 19.6x _ 16.7x__ 18.7x 4.0% 45%  5.2%

(1) Market capitalisation based on last spot price as of 28/02/20
(2) Loan-to-Value (LTV) last reported: Net Financial Debt / Asset Valuation excl. transfer rights
(3) Price / last reported NNNAV

Sources: Bloomberg, Companies
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Valuation of Real Estate Stocks (4/4)

Alternative assets

European Players (3/3)

Market cap. LTV (%) P /NNNAV P / NAV EV / EBITDA P /CF Dividend Yield
Company Activity (€m) Ir (2) Ir (3) 2020E  2021E 2020E  2021E 2022E 2020E  2021E 2022E 2020E  2021E 2022E
Student housing
Xior Student Prop. == 1,006 65% 7% 36% 25% 31.0x 26.0x 23.9x 33.9x  26.4x  22.7x 26% 29% 3.6%
Empiric Student Prop. == 644 34% (12%) (19%) (21%) 21.2x  18.7x n.m. n.m. n.m. n.m. 55% 5.4% n.m.
Median 50% 32% 9% 2% 26.1x  22.4x__ 23.9x 33.9x  26.4x  22.7x 4.0% 4.2%  3.6%
Healthcare
Aedifica Healthcare il 2,888 45% 129% 68% 54% 23.6x 20.3x n.m. 259x  229x n.m. 26% 2.9% -
Assura Healthcare ] 2,059 30% 40% 32% 28% 25.5x  23.8x n.m. n.m. n.m. n.m. 39% 4.1% 1.0%
Care Property Invest. Healthcare 11 612 79% 105% 66% 58% 31.1x 27.5x  28.6x 30.0x  25.4x n.m. 3.0% 3.4% n.m.
PHP Healthcare = 2,048 45% 46% 32% 26% 24.9x  23.4x  22.5x n.m. n.m. n.m. 40% 4.2% 4.4%
Median 45% 76% 49% 41% 25.2x  23.6x  25.5x 27.9x  242x  n.m. 35% 3.7% 1.0%
Logistics
WDP Industrials |} | 3,962 55% 149% 80% 62% 26.0x 23.7x  21.4x 24.0x  21.9x  20.3x 28% 3.6% 3.9%
Argan Industrials 1 1,883 56% 52% n.m. n.m. 29.7x  20.5x n.m. n.m. n.m. n.m. 1.7% 2.0% 2.1%
Segro Industrials == 10,524 29% 40% 8% 0% 29.2x  26.6x  25.2x 30.4x  27.9x n.m. 27% 29% 3.2%
Median 55% 52% 44% 31% 29.2x  23.7x  23.3x 27.2x  24.9x  20.3x 27%  2.9% 3.2%
Hotels
Covivio Hotel Hotel [ 2,978 37% (12%) n.m. n.m. 21.4x n.m. n.m. n.m. n.m. n.m. 6.3% n.m. n.m.
Pandox Hotel = 2,982 51% n.m. (10%) (16%) 17.6x  17.0x  16.8x 15.0x  13.5x  12.8x 24% 26% 2.6%
Median 44% (12%) (10%) (16%) 19.5x  17.0x  16.8x 15.0x  13.5x  12.8x 44% 2.6% 2.6%

(1) Market capitalisation based on last spot price as of 28/02/20
(2) Loan-to-Value (LTV) last reported: Net Financial Debt / Asset Valuation excl. transfer rights
(3) Price / last reported NNNAV

Sources: Bloomberg, Companies
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Long-term Valuation Metrics

NAV & P/CF ratios

Icade & Covivio are Premium/Discount to NAV of Selected Players (last reported)
trading with a premium to

NAV while retail players 90% -
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Other Newsflows from the Real Estate Sector
last updated 28st of February 2020

= Covivio has announced its decision to launch a voluntary public takeover offer for all shares in Godewing Immobilien for €6.40 per
share which value the company at €1.2bn. Covivio has already secured up to c.35% of Godewind'’s fully diluted share capital. Following
the closing of this major investment, the company will have critical mass in the German office real estate market with a total portfolio of
€2.1m.

= Union Investment has acquired Logistrial Real Estate from Garbe Industrial Real Estate. The acquisition includes all the shares in
Logistrial Real Estate AG and a logistics portfolio comprising 13 existing properties and 6 development projects. The purchase price is
c.€800m.

= Unibail-Rodamco-Westfiel has received binding offers from a consortium of leading French investors comprised of Credit Agricole
Assurances and La Francgaise to acquire a stake in a new JV to be formed, in which the Consortium will hold 54.2% and URW 45.8%.
The new JV will own the following five French shopping centres : Aéroville, So Ouest, Rennes Alma, Toison d’Or and Confluences.
These five assets represent an offer price of €2bn.

= Citycon has agreed to acquire the remaining interest in Sektor Portefolje Il AS, a portfolio of three shopping centers in Norway for a
transaction cost €145m.

= Hammerson has exchanged unconditional contracts on the sale of a portfolio of seven retail parks to Orion European Real Estate Fund
V for a headline price of €478.8m with expected net proceeds of €472.8m.

Main asset
transaction = King Street Real Estate and Arax Properties have completed the acquisition of the Alban Gate office block in the City of London for

about €300m.

= Deka Immobilien has acquired an office building in Dublin for a price of €153m. The vendor is Hanover Quay Property Development, a
subsidiary of Park Developments Group

= PBB Deutsche Pfandbriefbank provided a €99.2m senior loan facility to Argan.

DCM / Credit = Great Portland Estates has signed a €531m ESG-linked unsecured revolving credit facility at a headline margin of 90 basis points over
LIBOR with a group of five existing relationship banks. The facility has an initial five-year term which may be extended to a maximum of
seven years.

Source: Europe Real Estate
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DISCLAIMER

This document and any attachments thereto are confidential and intended solely for the use of the addressee(s) and should not be transmitted to any person(s) other than the
original addressee(s) without the prior written consent of NATIXIS. If you receive this document and/or any attachments thereto in error, please delete or destroy them and notify the
sender immediately.

This document and any attachments thereto are provided to each recipient for information purposes only and do not constitute a personal recommendation. They are intended for
general distribution to each recipient and the products or services described therein do not take into account any specific investment objective, financial situation or particular need of
any particular recipient. This document and any attachments thereto are not an offer or solicitation for any purchase, sale or subscription. In no circumstances should this document
be considered as an official confirmation of a transaction to any person or entity and no undertaking is given that the transaction will be entered into subject to the terms and
conditions set out herein or subject to any other terms and conditions. This document and any attachments thereto are based on public information. Under no circumstances can this
report be used or considered as a commitment by NATIXIS, any undertaking requiring, inter alia, that a formal approval be given by NATIXIS according to its prevailing internal
procedures.

NATIXIS has neither verified nor carried out independent analysis of the information set out in this document. Accordingly, no representation, warranty or undertaking, express or
implied, is made to the recipients of this document as to or in relation to the accuracy or completeness or otherwise of this document or as to the reasonableness of any assumption
contained in this document. Information does not take into account specific tax rules or accounting methods applicable to counterparties, clients or possible clients of NATIXIS.
Therefore, NATIXIS shall not be liable for differences, if any, between its own valuations and those valuations provided by third parties, as such differences may arise as a result of
the application and implementation of alternative accounting methods, tax rules or valuation models. In addition, the views, opinions and all other information provided herein are
indicative only and subject to change or withdrawal by NATIXIS at any time without notice.

Prices and margins are indicative only and are subject to changes at any time without notice depending on inter alia market conditions. The projections or other estimates (the
“Projections”), including (but not limited to) estimates of ratings, returns or performances, are forward-looking statements based upon assumptions and are preliminary in nature (in
particular rating assessments are based only on NATIXIS’ current understanding of the quantitative methodologies used by Moody’s, Standard Poor’s and/or Fitch (the “Rating
Agencies”) and do not take into account any qualitative factor that any of the Rating Agencies might consider when assigning the actual rating. Projections are deemed to be
indicative only and are subject to changes at any time depending on, inter alia, market conditions. Past performances and simulations of past performances are not a reliable
indicator and therefore do not anticipate any future results. The information contained in this document may include results of analyses from a quantitative model, which represent
potential future events, that may or may not be realised, and is not a complete analysis of every material fact representing any product. Information may be changed or may be
withdrawn by NATIXIS at any time without notice. More generally, no responsibility is accepted by NATIXIS, nor any of their holding companies, subsidiaries, associated
undertakings or controlling persons, nor any of their respective directors, officers, partners, employees, agents, representatives or advisors as to or in relation to the characteristics of
this information. The opinions, views and forecasts expressed in this document and any attachments thereto reflect the personal views of the author(s) except for any specific
mention, and do not reflect the views of any other person or that of NATIXIS.

The information contained in this document should not be assumed to have been updated at any time subsequent to date shown on the first page of this document and the delivery
of this document does not constitute a representation by any person that such information will be updated at any time after the date of this document. NATIXIS shall not be liable for
any financial loss or any decision taken on the basis of the information disclosed in this presentation and NATIXIS does not provide for any advice, including in particular any
investment advice. In any event, you should request for any internal and/or external advice that you consider necessary or desirable to obtain, including from any financial, legal, tax
or accounting advisor, or any other specialist, in order to verify in particular that the transaction described in the presentation complies with your objectives and constraints and to
obtain an independent valuation of the transaction, its risks factors and rewards.

The distribution, possession or delivery of this document in, to or from certain jurisdictions may be restricted or prohibited by law. The recipients of this document are therefore
required to ensure that they are aware of, and comply with, such restrictions or prohibitions. Neither NATIXIS nor any of its affiliates, directors, employees, agents or advisers nor any
other person accepts any liability to anyone in relation to the distribution, possession or delivery of this document in, to or from any jurisdiction.

NATIXIS is supervised by the European Central bank (ECB). NATIXIS is authorised in France by the Autorité de contrdle prudentiel et de résolution (ACPR) as a Bank — Investment
Services Provider and subject to its supervision. NATIXIS is regulated by the AMF in respect of its investment services activities. This document is not intended for distribution in the
United States, or to any US person, or in Canada, Australia, the Republic of South Africa or Japan.
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