Sentiment and Valuations Survey December 2021

A member sentiment survey first conducted in May 2020 to understand the impact on investment plans, operations and expected market performance
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European real estate investment plans

Change in investment plans
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Strong third quarter performance for European real estate
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92%

of respondents (13)
indicated that the material
uncertainty clause impacted
over 75% of GAV of
properties, for single and
multi sector funds

Material uncertainty
clause applied to around
8.6% of funds for which
repsondents (152)
completed the question

98,5% of repsondents (68)
indicated no suspended
units subscriptions,
redemptions or the
issuance of a dealing NAV
in Q3 2021

of repsondents (91)
indicated funds did not
change their dividend
ditribution policy

Impact of material uncertainty clause by sector

Single sector vs Multi sector funds Application range in multi sector funds
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Residential funds  [Jl] Other sectors funds*

*Other sectors includes Development Residential, Student Housing and Hotel
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Normalisation in dividend distribution policies

% of respondents

100%
80%
60%
40%

Q12020 Q22020

20%

Q42020

Q22021

0%

Q32020 Q12021 Q32021

[l Yes but cash distribution only
Yes, but with a partial withholding

. No, withholding all dividends

40% 60% 80% 100%

% of respondents

40%

60% 80% 100%

% of respondents

Sentiment and Valuations Survey December 2021

"NREV



Rent received versus rent expected W inarrears 1M in advance 1Q in advance

Rent collected in Q3 2021 Rent expected in Q4 2021
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Has the NOI been impacted in any way? o onen
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