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Life.... and the “box of chocolates” theory
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"Life is like a box of chocolates. You never know
what you're gonna get." (Forrest Gump, 1994
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Real estate investments... and the Tree of Life
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Real estate investments.... and the Tree of Life
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Real estate investments.... a wide array of choice
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* Direct vs Indirect vs Synthetic

* Equity vs Debt

 Levered vs Unlevered

* Private company vs Public company

e Listed fund vs Unlisted fund

« Externally managed vs Internally managed
» Sector specific vs Diversified

« Country vs Continent vs Global

e Core vs Value vs Opportunistic

e Single fund vs Fund of funds

e Transparent and mature vs Growing market
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Real estate Investments.... a different “box of
chocolates” theory!
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"Life is like a box of chocolates. You never know what
you're gonna get." (Forrest Gump, 1994)

i
-—
-,
<C
)
)

Real estate investment is different. you know what is
inside so you can choose what best fits your needs.
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Real estate investments.... and the Tree of Life
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REITs across Europe
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Size of the total listed real estate market
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European listed companies: Sector Breakdown
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Global vs Asia, Europe & North America
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Total Return (EUR) - Rolling 36 Months Performance
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REITs Dividend Yield
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Unlisted real estate funds: target IRR and gearing
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Market size for unlisted real estate funds
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Unlisted funds performance
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Italy - Real estate funds over time
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Italy — Funds by type of investors
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Italy — AUM% by type of investors
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Italy — AUM & Gearing
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Italy — AUM & Gearing by type of investors
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Italy — Listed funds: market value and trading volume

22 listed funds

€ 200,000,000 +

€ 150,000,000 +

€ 100,000,000 +

€ 6,000,000,000

- € 5,000,000,000

- € 4,000,000,000

- € 3,000,000,000

+ € 2,000,000,000

€ 50,000,000 +
- € 1,000,000,000
€0 H\_\HHHHHH\m_\nunul:ll]ul]l]l]l]l]l]l]l]l]l]l][l[“]|]\|]\|]\|]\|]\|]\|]|]\|]\|]I]|][|[|[|[||]|.|\ \I]\I]\ Hﬂﬂ”m €0

o o 1 LA o e
2SS SOOI OO il N NN NN NINEIIEINIMCMNNMMS S S S S S S S S S LOLOLOLALOLOLOLALOLOLOLO O O OO OOOOOOOOIISISIS IS
[ ololslols]slolsllslslelala] 0000000000000 OOOOOOODOODODOODOOOODOODOOOOOOOOOOOOOOOOOOOD
IS jelelslels] lslelele] Il olololaletetetalataleletalatatetatalalalelalalatalalatalalalelelalalelolatalalelellalalaloltalalelalotalalelololalaleleltalalelolalalataltatals]
e N N A NN N NN N N N N N N N N N N N N N N N N N A N N N N N N N A N N A N N N N N N N N N N N N N N N N NN NNNNNNNANNNNANNNNNNCNNNNS

NN o N Q! NN INNINNNNANNNNIN NN N INNNNNNNNNNNNNNNIN N

e s S SSioSS IS SSeS. B S0 o) ~ S ==
mmrxlmt\lmmmmc\lmmt\lmr\lmmmr\lmmr\lmmmmr\lNmmr\lmmmmc\lmmc\lmmmmmmmmc\lmmt\lmmmmmmmNmmmr\lmNmmr\lmmmmmmmmc\lmmmmc\lmmmmt\lmmmmmm

= Monthly Volume ====Market Value ‘

The European market for Real Estate Funds and REITs

Source: BNL Fondi Immobiliari Report September 2007

21
Giacomo Morri



Treasury
Bills 10y

MIB30

Indice BNL

&

0,000

~0,002
0,360

-0,081
0,062
-0,209

MIB30

Italian Treasury Bills 10y

MIBREALH Index

A

| L0-Bny
| L0-InC

| Zo-unr
| L0-AeiN
| 20-1dy
| 20-TeN
| 20-094
L0-uer
| 90-28Q
| 90-AON
| 90-100
| 90-des
| 90-Bny
| 90-InC

| 90-unr
| 90-Ae
| 90-1dv
| 90-TelN
| 90-094
| 90-uer
| §0-28Q
| GO-AON
| §0-10
| go-des
| G0-Bny
| so-InC

| go-unr
| G0-Aey
| GO-idy
| GO-leN
| S0-094
| Go-uer
| ¥0-08Q
| ¥0-NON
| ¥0-10
| v0-des
| v0-Bny
| ¥0-InC

| yo-unr
| v0-Aey
| ¥0-1dy
| v0-TeN
| ¥0-0o4
| vo-uer
| €0-93Q
€0-AON
£0-190
| €0-des
| €0-Bny
| €0-InC

| €o-unr
| €0-Aeiy
| €0-1dy
1| €0-reiN
| €0-0°4
| €0-uer
20-93Q

Italy - REIFs vs ltalian Stocks and Treasury Bills

190.00

1U1O.))O¢]

170.00 -

160.00

150.00 -

140.00 -

130.00 -

120.00

110.00

90.00

|=#=BNL Index —#— Italian Treasury Bills 10y —&— MIB30 |

Source: BNL Fondi Immobiliari Report September 2007

22

Giacomo Morri

The European market for Real Estate Funds and REITs



Italy - Discount between price and NAV
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