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Featured Speakers

Industry experts from BNP Paribas, EPRA and FTSE Russell.
Download our presenters’ biographies from this webinar’s attachments section.

Matthieu Courtois David Moreno, CFA Ali Zaidi
Senior ETF and Delta ~ Research & Indexes: Head of real assets
One trader Indexes Manager research
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Real Estate Barometer and general context



Euronext & EPRA: Real Estate Barometer

Real Estate Barometer
Trends and key figures from the Real Estate %@

sector on Euronext markets - FY2021

M EuRONEXT EPRA

AAAAAAAAAAAAAAAAAAAAA
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Real Estate Barometer & general context

Market capitalisation
split by Euronext Market

47,0%

25,8%
16,2%
0,
4,6% 3.1% 2.5% 0.8%
: : : - : | |  — :
Paris Brussels Amsterdam Oslo Lisbon Dublin Milan

As of Dec/21, the aggregated full market As of end of 2021, there were 81 Real Estate issuers listed on
cap of all constituents in the FTSE EPRA Euronext's main markets (excluding MTFs and auction trading

Nareit Developed Europe Index was segments), valued at a combined c.

EUR 357.4 Billion €146.4 billion

Source: FTSE Russell, EPRA and Euronext
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Premium/Discount vs NAV
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Loan-to-Value Developed Europe

Leverage and cost of debt

Loan-to-Value vs Weighted Coupon Rate Bonds
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Loan to Value per country

Ireland 31.53%
United Kingdom 27.24%
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Volatility

FTSE EPRA Nareit Developed Europe Index
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FTSE
Russell

Ali Zaidi
Head of real assets research
FTSE Russell

Index series: Comprehensive, modular,
Investable, transparent



Important information

FTSE Russell is not an investment firm and this presentation is not advice about any investment activity.
None of the information in this presentation or reference to a FTSE Russell index constitutes an offer to buy
or sell, or a promotion of, a security. This presentation is solely for informational purposes. Accordingly,
nothing contained in this presentation is intended to constitute legal, tax, securities, or investment advice,
nor an opinion regarding the appropriateness of making any investment through our indexes.

Views expressed are subject to change. These views do not necessarily reflect the opinion of FTSE Russell
or London Stock Exchange Group plc.

FTSE Russell
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FTSE EPRA Nareit Global Real Estate
Index Series

A comprehensive family of Global Real Estate focused
indexes that can be used to track, benchmark and analyze the

global real estate market at either a broad industry-wide level
or on a sector-by-sector basis.

Built together with the European Public Real Estate Association (EPRA), the European
association for listed real estate, and Nareit, the US-based association for REITs and
publicly-traded real estate companies.

Spans the entire commercial real ~ Property sector, regional, and The indexes are free-float market ~ Transparent, rules-based

estate sector of the global specialist indexes are used to cap weighted to ensure thatonly ~ construction process is freely

economy by including listed real target more narrowly focused the investable opportunity set is available on the FTSE Russell

estate stocks and REITs from all exposure to commercial real included. website.

relevant investment and property  estate.

sectors. Screened to ensure that the FTSE International Limited is the
indexes are liquid and tradable. Benchmark Administrator as

defined by the IOSCO Principles
for Financial Benchmarks
published in July 2013

http://www.ftse.com/products/indices/epra-nareit

FTSE Russell

Confidential — Material is intended for the use of this audience. Additional distribution is prohibited.



FTSE EPRA Nareit Global Real Estate Index Series Construction

summary
Designed as a focused, relevant and investable global real estate index

Initial universe
capture

Must be a common
stock traded in an
eligible country and
listed on an official
stock exchange

Must be classified in
ICB Supersector Real
Estate, ICB Subsector
Real Estate or ICB
Subsector Home
Construction

Cannot be structured
asan LLP, LLC, LP,
PTP, MLP or BDC

http://www.ftse.com/products/indices/epra-Nareit.

FTSE Russell

Screen for
relevant real
estate activities

Must have derived at
least 75% of total
EBITDA from
ownership, trading and
development of
income-producing real
estate

Must provide at least
annually in English an
audited report
including a current set
of accounts with a
profit and loss
statement, a balance
sheet, and directors’
review

Screen for size
& liquidity

Size thresholds for
both new and
continued membership
are applied at each
quarterly review
(based on a
percentage of their
respective region’s
investable market cap)

Liquidity screen is
conducted semi-
annually in March and
September based on
each security’s
monthly median daily
trading volume

Adjust for free

ownership

Companies with a free
float of 5% or below

Where foreign
ownership limits (FOL)
exist, if the FOL is
more restrictive than
the free float, the FOL
is used in place of the
free float for calculating
the company’s
investability weight

FTSE EPRA
Nareit Global
Real Estate
Index Series

Divide index into sub-
series including
developed/emerging,
regional & local
versions

Derive Specialist
Series including
Investment Focus,
Property Sector, and
Super Liquid

Reviewed quarterly in
March, June,
September and
December

Confidential — Material is intended for the use of this audience. Additional distribution is prohibited.
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http://www.ftse.com/products/indices/epra-Nareit

FTSE EPRA Nareit Global Index has outperformed Equities, Bonds and Private Real Estate

Emergence of high growth Real 350
Estate sectors including Data

Centres and Infrastructure REITs
have added diversification to core 300
sector exposure and enabled this

at a global level.
250

Trends expected to continue in 200
2022 include Digitisation,
Omnichannel Retail, Green RE

and hybrid working. 150

Inflation and hybrid working 1

feature as the key emerging
trends for global real estate.

Source: Naret anatysis of monthly retums for FTSE

Total Returns: Stocks, Bonds,
and Private and Public Real Estate

-== FTSE EPRA Nareit Global Index

——— FTSE EPRA Nareit Global Extended Index
MSCI EAFE (Stocks)
NCREIF GREFI (Private Real Estate)

- Bloomberg Barclays Global-Aggregate (Bonds)

SE58888¢08r-ryNpoTyvveerrEeReOgRT T

22080250000 bbbl b oL 0L bl bl bbbl

eI ILLeeeeazaeaeizdezee
EPRA Naret Global Index February 2005-Apni 2011 ana FTSE EPRA Naret Gicbal Extended index May 2011-December 2001 via FTSE and Factset and MSC) EAFE and Bloomberg Barciays

Global-Aggrogate wia Factset. Quanerly retumrs for NCREF Global Real Estate Fund Index (GREFT| unt! 2001:Q3.

FTSE Russell

Source: FTSE Russell as of February 28, 2021. Past performance is no guarantee of future results. Please see the disclaimer for important legal disclosures.
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FTSE EPRA Nareit

FTSE EPRA Nareit Developed Europe (Benchmark) - EUR

2007 2008 2009 2010 2011 2012 2013 2014

2015 2016 2017 2018 2019 2020 2021*

Highest index returns
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CHINA

EPRA Mari UK
4t e

1 EPRA Marsit
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=i . Canada
35

EFRA Naroii
CHINA

-19.42

EPRA Naral
nada

FTSE Russell

Source: FTSE Russell as of February 28, 2021. Past performance is no guarantee of future results. Please see the disclaimer for important legal disclosures.
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Index performance comparison:

FTSE EPRA Nareit Developed Europe Index & FTSE Developed Europe
Index

10-Year Total Return performance (EUR)
350

300

PN
200 /\'J\M.,MW
150 W Vel

100 -

50

0 T T T T T T T T T 1
Dec- Dec- Dec- Dec- Dec- Dec- Dec- Dec- Dec- Dec- Dec-
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

= [TSE EPRA Nareit Developed Europe Index = FTSE Developed Europe Index

Total Returns (EUR) Cumulative Return (%) Annualised Return (%)

Index 3M 6M YTD 3Y 5Y 10Y
FTSE EPRA Nareit Developed Europe Index -4.1 -7.1 -5.9 15.8 6.0 6.1 10.2
FTSE Developed Europe Index -1.2 -2.4 -6.3 55 9.7 7.3 8.8

FTSE Russell

Source: FTSE Russell as of February 28, 2021. Past performance is no guarantee of future results. Please see the disclaimer for important legal disclosures.
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10-year cumulative total return split between the price component and the
income component
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FTSE Russell

Source: FTSE Russell as of February 28, 2021. Past performance is no guarantee of future results. Please see the disclaimer for important legal disclosures.
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About FTSE Russell

FTSE Russell is a leading global index provider creating and managing a wide range of
indexes, data and analytic solutions to meet client needs across asset classes, style and
strategies. Covering 98% of the investable market, FTSE Russell indexes offer a true
picture of global markets, combined with the specialist knowledge gained from developing
local benchmarks around the world.

FTSE Russell index expertise and products are used extensively by institutional and retail
investors globally. For over 30 years, leading asset owners, asset managers, ETF
providers and investment banks have chosen FTSE Russell indexes to benchmark their
investment performance and create investment funds, ETFs, structured products and
index-based derivatives. FTSE Russell indexes also provide clients with tools for asset
allocation, investment strategy analysis and risk management.

A core set of universal principles guides FTSE Russell index design and management: a
transparent rules-based methodology is informed by independent committees of leading
market participants. FTSE Russell is focused on index innovation and customer
partnership applying the highest industry standards and embracing the IOSCO Principles.
FTSE Russell is wholly owned by London Stock Exchange Group.

For more information, visit ftserussell.com.

To learn more, visit ftserussell.com; email

info@ftserussell.com; or call your regional

Client Service Team office:

EMEA
+44 (0) 20 7866 1810

North America
+1 877 503 6437

Asia-Pacific

Hong Kong +852 2164 3333
Tokyo +81 3 4563 6346
Sydney +61 (0) 2 8823 3521

FTSE Russell
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Important information

© 2022 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 Global Debt
Capital Markets Inc. and FTSE Global Debt Capital Markets Limited (together, “FTSE Canada”), (4) MTSNext Limited (“MTSNext”), (5) Mergent, Inc. (“Mergent”), (6) FTSE Fixed Income LLC (“FTSE FI"), (7) The Yield Book Inc (“YB”)
and (8) Beyond Ratings S.A.S. (“BR”). All rights reserved.

FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, MTSNext, Mergent, FTSE FI, YB and BR. “FTSE®”", “Russell®”, “FTSE Russell®”, “MTS®”, “FTSE4Good®”, “ICB®”, “Mergent®”, “The Yield Book®, Beyond
Ratings®” and all other trademarks and service marks used herein (whether registered or unregistered) are trademarks 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, FTSE Canada, Mergent, FTSE FI, YB or BR. FTSE International Limited is authorised and regulated by the Financial Conduct Authority as a benchmark
administrator.

All information is provided for information purposes only. All information and data contained in this publication is obtained by the LSE Group, from sources believed by it to be accurate and reliable. Because of the possibility of human
and mechanical error as well as other factors, however, such information and data are provided "as is" without warranty of any kind. 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 accuracy, timeliness, completeness, merchantability of any information or of results to be obtained from the use of
the FTSE Russell products, including but not limited to indexes, data and analytics, or the fitness or suitability of the FTSE Russell products for any particular purpose to which they might be put. Any representation of historical data
accessible through FTSE Russell products is provided for information purposes only and is not a reliable indicator of future performance.

No responsibility or liability can be accepted by any member of the LSE Group nor their respective directors, officers, employees, partners or licensors for (a) any loss or damage in whole or in part caused by, resulting from, or relating
to any error (negligent or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analyzing, editing, transcribing, transmitting, communicating or delivering any such information or data or from use of
this document or links to this document or (b) any direct, indirect, special, consequential or incidental damages whatsoever, even if any member of the LSE Group is advised in advance of the possibility of such damages, resulting
from the use of, or inability to use, such information.

No member of the LSE Group nor their respective directors, officers, employees, partners or licensors provide investment advice, and nothing contained herein or accessible through FTSE Russell products, including statistical data
and industry reports, should be taken as constituting financial or investment advice or a financial promotion.

The information contained in this report should not be considered “research” as defined in recital 28 of the Commission Delegated Directive (EU) 2017/593 of 7 April 2016 supplementing Directive 2014/65/EU of the European
Parliament and of the Council (“MiFID 11”) and is provided for no fee.

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.

This document may contain forward-looking assessments. These are based upon a number of assumptions concerning future conditions that ultimately may prove to be inaccurate. Such forward-looking assessments are subject to
risks and uncertainties and may be affected by various factors that may cause actual results to differ materially. No member of the LSE Group nor their licensors assume any duty to and do not undertake to update forward-looking
assessments..

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 data requires a licence from FTSE, Russell, FTSE Canada, MTSNext, Mergent, FTSE Fl, YB, BR and/or their respective licensors.

Refinitiv content is the intellectual property of Refinitiv. Any copying, republication or redistribution of Refinitiv content, including by caching, framing or similar means, is expressly prohibited without the prior written consent of Refinitiv.
Refinitiv is not liable for any errors or delays in content, or for any actions taken in reliance on any content.
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Matthieu Courtois
Senior ETF and Delta One trader
BNP Paribas

Euronext FTSE EPRA NAREIT Developed Europe Index
Future



Euronext FTSE EPRA NAREIT Developed Europe Index Future

Volume per trade type

(in number of contracts)

78,742 /99,942

44% 56%

B On screen B Off screen

17 active
members in 2021

,'.. EURONEXT

2,500,000

2,000,000

1,500,000

1,000,000

500,000

Expert Market Makers

[
socere == O 16
SUSQUEHANNA

BNP PARIBAS

The bank for a changing world

Value of volume traded per year (in € '000)

2017 2018 2019 2020 2021

Volume per accounttype

(in number of contracts)

mClient mHouse m Market Maker

A contract traded
on a daily basis

FTSE Russell
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