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Private Real Estate in Latin America

Increased interest in Latin American real estate has led to a record number of private real estate funds on the
road targeting the region. Luke Alexander takes a detailed look at the development of private equity real estate
in Latin America and the potential for future growth.

Fundraising Fig. 1: Annual Latin America-Focused Closed-End Private Real

Estate Fundraising, 2006 - 2012

Real estate investment in Latin America has grown significantly
in recent years, bolstered by strong economic growth and
an increase in investor appetite for exposure to the region.
Additionally, an expanding middle class in many countries in the
region has led to a surge in demand for residential real estate in 8 1
particular. Fig. 1 shows that 2012 was the most successful year 7
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The largest Latin America-focused fund to close since 2008 is Year of Final Close
PLA Residential Fund Ill, as shown in Fig. 2. Pramerica Real
Estate Investors raised $860mn for the opportunistic fund which
focused primarily on Mexican real estate. The second largest
Latin America-focused fund to close in the same period was GTIS
Brazil Real Estate Fund Il run by GTIS Partners. The fund raised

$810mn to target office and residential real estate in Brazil.

Source: Preqin Real Estate Online

Latin America-focused funds on the road, with $3.8bn targeted by
14 funds, as illustrated in Fig. 3. This is in contrast to July 2010,
when seven funds were targeting $2.5bn in capital commitments.
As shown in Fig. 4, one of the largest Latin America-focused funds
currently on the road is TFI-Hines Brazil Income Real Estate
Fund, which is jointly managed by Hines and The First Investor.
The fund, which is looking to garner $500mn of commitments,
employs a core-plus strategy and is the first Shari’ah-compliant

Fundraising has been slower so far in 2013, with only one fund,
the $236mn Terranum Capital Latin America Real Estate Fund |,
holding a final close. Nonetheless, there are a record number of

Fig. 2: 10 Largest Latin-America-Focused Closed-End Private Real Estate Funds Closed, 2008 - July 2013

. Final Close Geographic Date of Final
AT Firm Size (mn) SUEEY Focus Close
PLA Residential Fund Il FEMETER REEEEE | o e, Opportunistic Mexico Mar 2008
Investors
GTIS Brazil Real Estate Fund Il GTIS Partners 810 USD Opportunistic Brazil Mar 2012
FEEDETED [EEl Sl PR Hemlsferlo =il 750 USD Opportunistic and Value Added Brazil May 2011
1 Investimentos
GLP Brazil Income Partners | Global Logistic 1,400 BRL Core Brazil Nov 2012
Properties
Hemisferio Sul Investimentos Hemls_ferlo Sul 650 USD Value Added Brazil Apr 2012
Fund IV Investimentos
Prosperitas Real Estate Partners || Hemlsfeno sul 612 USD Opportunistic and Value Added Brazil Mar 2008
Investimentos
GLP Brazil Development Partners | itz Lo_glstlc 1,200 BRL Opportunistic Brazil Nov 2012
Properties
Patria Brazil Real Estate Fund Il Patria Investimentos 550 USD Core-Plus, Opg\(()jrét;r(}lsnc and Value Brazil Feb 2011
EE\C(:( CrEa e e Resh ekl Black Creek Capital 513 USD Opportunistic Mexico Sep 2008
GoldenTree InSite Brazil Real GTIS Partners 510 USD Opportunistic Brazil Mar 2009
Estate Fund
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Private Real Estate in Latin America

real estate fund targeting Brazil. Tishman Speyer is also targeting
$500mn for its Tishman Speyer Brazil Fund Ill, which makes
opportunistic investments in a range of property sectors in Brazil.

The Growth of Domestic Managers

The development of a private real estate fund industry in Latin
America is reflected by the growing importance of managers
headquartered in the region. Firms such as Sao Paulo-based
Hemisferio Sul Investimentos and Patria Investimentos have raised
sizeable funds in recent years. Latin America-headquartered
fund managers accounted for 52% of the capital raised by Latin
America-focused funds in 2011-2012, as demonstrated in Fig. 5.
This was a significant increase from the period between 2005 and
2010 when Latin America-headquartered managers accounted
for less than a quarter of the capital raised. Of the funds currently
on the road, 57% of the aggregate target capital is being sought
by Latin America-based firms.

Fundraising by Geographic Focus

1
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Fig. 3: Latin America-Focused Closed-End Private Real Estate Funds
in Market, July 2010 - July 2013
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was raised by the 29 Latin America-focused funds that closed
between 2009 and July 2013, $6.4bn was raised by the 17
vehicles targeting Brazil, as Fig. 6 shows. Six funds investing

Within Latin America, Brazil is the country which is most commonly
targeted by private real estate managers. Of the $9.3bn that

Fig. 4: 10 Largest Latin-America-Focused Closed-End Private Real Estate Funds in Market

Fund Firm Target Size (mn) Strategy Geographic Focus

TFI-Hines Brazil Income Real Estate Fund Hines, The First Investor 500 USD Core-Plus Brazil

Tishman Speyer Brazil Fund IlI Tishman Speyer 500 USD Opportunistic Brazil

SDI Brazil FIP D] DEER I IE 450 USD Opportunistic Brazi
Imobiliario

Paladin Realty Latin America Investors IV Paladin Realty Partners 400 USD Opportunistic Brazil, Ch.”e’ Colombia,

Mexico, Peru

Ospinas-Pegasus Colombia Real Estate Fund Pegasus 350 USD Opportunistic Colombia

Kinea Renda Imobiliaria - 4th tranche Kinea Investimentos 750 BRL Core Brazil

AC Capitales Real Estate Investment Fund Il AC Capitales 250 USD Value Added Peru

RB Capital Brazil Residential Ill RB Capital 250 USD Opportunistic Brazil

VOGA Properties Brazil | VOGA 250 USD Opportunistic Brazil

BHG Modal Fundo de Investimento em . - . .

Participacoes em Hotelaria Brazil Hospitality Group 400 BRL Opportunistic Brazil

Fig. 5: Latin America-Focused Closed-End Private Real Estate

Fundraising by Manager Headquarters

Source: Preqin Real Estate Online

Fig. 6: Lafin America-Focused Closed-End Private Real Estate
Fundraising by Geographic Focus, 2009 - July 2013
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across Latin America raised $1.7bn, while the same number of  Fig. 7: Latin America-Focused Closed-End Private Real Estate Funds
funds targeting Mexico raised $1.2bn. Of the funds in market, an  in Market by Geographic Focus

aggregate $25bn iS targeted by the seven BraZiI'focused funds .......................................................................................
being marketed, accounting for 66% of the capital targeted by all
Latin America-focused funds on the road, as illustrated in Fig. 7.

The Brazilian real estate market is attractive to many investors 7 :
due to its continued economic growth, its growing middle class ¢ = No. of Funds
and its prospering housing market, owed largely to increasing s 5 Raising
mortgage availability. Furthermore, with Brazil hosting the FIFA
World Cup in 2014 and Rio hosting the 2016 Olympic Games, 4
the country is likely to continue attracting interest and investment. | - e

: ($bn)
Another country in the region that has seen significant growth 2|

1 1
a e B

in real estate valuations, particularly in the residential sector, is 1
Columbia. Five funds in market are targeting the country, with the
$627mn targeted by these funds equating to 16% of the aggregate Brazil Colombia Peru Pan-Latin
capital targeted by all Latin America-focused funds on the road. Geographic Focus America
With significant amounts of land under construction, and a large
proportion earmarked for new apartments, Columbia looks set to
be a prominent market in Latin America in the years to come.

Source: Preqin Real Estate Online

Outlook

There are encouraging signs for private real estate fundraising
in Latin America. 2011 and 2012 were the strongest years in
terms of capital raised by Latin America-focused private real
estate funds, and there is an increasing number of funds on the
road targeting the region. Latin America accounts for a small but
growing proportion of all private equity real estate fundraising
globally and more managers headquartered in the region are
raising funds, reflecting the growing maturity of the private real
estate fund industry in the region. Many see Brazilian real estate
markets in particular as very attractive, and there is likely to be
more capital flowing into the country in the coming years.

Fig. 8: Sample Investors Targeting Latin America in Next 12 Months

Investor Location Type Overview of Future Plans

Private Sector Pension | AFP ProFuturo is looking to commit to one Peru-focused private real estate

(AP eI e Fund fund in the next 12 months.

California State Teachers' Retirement System (CalSTRS) is looking to
expand its global real estate portfolio. After formulating a business plan
us Public Pension Fund | for fiscal year 2013-14 with its real estate consultant, Townsend Group,
CalSTRS will also look at investing in primary cities across Asia and Latin
America. These investments will utilize a range of fund strategies.

California State Teachers'
Retirement System (CalSTRS)

Overseas Private Investment Corporation is looking to make one or two
Overseas Private Investment us Government Agency private real estate fund commitments in the next 12 months, deploying
Corporation $100mn to $200mn in total. It will focus primarily on residential low/middle
income housing in Latin America and Africa.

Private Sector Pension Real Grandeza will commit to Brazilian private real estate funds targeting
Real Grandeza Brazil commerical real estate in the next 12 months. It feels that Brazil-focused
Fund . - S

opportunistic funds are presenting the best opportunities in the market.

Private Sector Pension | Skandia Colombia is looking to invest approximately $13mn in core or

SR Celleli e CrizmlaE) Fund opportunistic real estate vehicles targeting Colombia and the US.

Source: Preqin Real Estate Online
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Pregin Industry News

Louise Weller examines the latest news on core-plus private real estate funds, including funds recently launched
and closed, as well as investors looking fo commit to this fund type in the year ahead.

Government Employees Superannuation Board (GESB)

intends to commit AUD 35mn to core and core-plus private
real estate funds in the next 12 months. The superannuation
scheme will focus on opportunities in Asia and the US. It is
interested in co-investment arrangements with real estate
managers.

University of Montréal Pension Plan will make one new
private real estate fund commitment in the next 12 months.
The pension fund will commit CAD 20mn to the vehicle. It
will target core and core-plus vehicles focused on Europe
and North America. It did not make any fund investments in
the last 12 months.

Lotte Insurance plans to commit between $30mn and $50mn
to one private real estate fund in the coming 12 months.
Currently, the South Korea-based insurance company’s
entire real estate exposure is focused on the domestic
market. However, that may change as it is considering
investing in core and core-plus strategies in geographical
regions such as Europe, Australia and Asia, and to a lesser
extent, South America.

Orion Partners recently launched Ostara Japan Aged Care
Real Estate Fund 3, which will focus on opportunities in
Japan. The third fund in the series is targeting JPY 25bn.

LaSalle Canadian Income & Growth Fund IV was recently
launched by LaSalle Investment Management, and is
targeting CAD 250mn. It will invest in properties across the
office, retail and warehouse market segments in Canada.

The Rockefeller Group recently held a final close for its
debut fund, Rockefeller Group US Premier Office Fund, on
$250mn. The core-plus vehicle will target office properties
in the US.
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Chart of The Month: Annual Core-Plus Closed-End Private Real Estate
Fundraising, 2007 - July 2013

m No. of Funds
Closed

= Aggregate
Capital
Raised ($bn)
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Year of Final Close 018

Source: Preqin Real Estate Online

Ram Realty Partners Ill, managed by Ram Development Company, held
a final close on $150mn. The value added fund will acquire multi-family

and retail properties in major markets in the Southeast US.

© 2013 Preqin Ltd. www.pregin.com
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Investment Consultants” Views on Private Redl

Estate

Using data from the 2013 Preqgin Investor Network Global Alternatives Report, Dami Sogunro takes a closer look
at alternatives investment consultants and their views on private real estate, including how much capital they
infend fo invest going forward, key regions for investment and prevalent issues in the market.

Consultant Universe

Consultants are an important resource to investors throughout the
investment process, from making recommendations concerning
asset allocation decisions to monitoring holdings. Within the
alternatives space, consultants are often even more important,
due to the need for specialist knowledge in the often opaque
investment market.

Preqgin currently tracks 371 alternatives investment consultants
around the world. The majority (63%) of these consultants are
headquartered in North America, as shown in Fig. 1, with 98% of
these North America-based consultants located in the US. Europe
is home to 31% of investment consultants, with the UK, Switzerland
and Germany representing the most prominent locations in the
region. Significantly fewer investment consultants are based in
Asia or other regions outside North America and Europe, with only
6% of consultants based in these regions. A number of larger,
more established alternatives investment consultants operate in
Asia and other regions outside North America and Europe through
smaller outfits, which they use to gain local knowledge and form
relationships, but are headquartered in North America or Europe.

Investment consultants are able to serve clients on a discretionary
or non-discretionary basis, or provide both types of services.
Providing both types of services has been the trend among
investment consultants in recent years, with firms adopting the
ability to offer clients either service based on their needs in order
to meet investors’ varying requirements. Fifty-nine percent of
alternatives investment consultants tracked by Preqin provide
clients with both discretionary and non-discretionary services,
32% provide non-discretionary only services and 9% provide
discretionary-only services, as displayed in Fig. 2.

Fig. 2: Breakdown of Alternatives Investment Consultants by Nature
of Service Provided

m Both Discretionary
and Non-
Discretionary

= Non-Discretionary

Discretionary

Source: Preqin Real Estate Online
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Fig. 1: Breakdown of Alternatives Investment Consultants by
Location of Headquarters

= North America
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Asia & Rest of World

Source: Preqin Real Estate Online

Consultants’ Views on Real Estate

Investor appetite towards private real estate investments has
increased in the last year, with more investors looking to make
new commitments to the asset class and the majority looking
to invest more than last year, according to Preqin’s Investor
Outlook: Real Estate, H1 2013. Furthermore, many investors are
now increasingly interested in strategies higher up the risk/return
spectrum, with confidence in the real estate asset class growing.
Forty-five percent of private real estate consultants intend to
commit the same amount of capital to private equity in 2013 as
2012, as Fig. 3 demonstrates. Forty-five percent are looking to
increase their capital commitments to real estate either significantly
or slightly, with a further 2% investing in the asset class in 2013

Fig. 3: Amount of Capital Alternatives Investment Consultants/
Clients Plan on Committing to Private Real Estate in 2013
Compared to 2012

u Did Not Consider in
2012 but Investing in
2013

m Significantly More
Capital in 2013 than
in 2012

m Slightly More Capital
in 2013 than in 2012

m Same Amount of
Capital in 2013 as in
2012

m Slightly Less Capital
in 2013 than in 2012

m Significantly Less
Capital in 2013 than
in 2012

Source: Preqin Real Estate Online
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Fig. 4: Regions Viewed by Alternative Investment Consultants as
Presenting the Best Opportunities in Private Real Estate Over the
Following 12 Months, 2012 - 2013
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Source: Preqin Real Estate Online

after not doing so in 2012. Only 8% are looking to commit slightly
less and no consultants are looking to commit significantly less.
This is another positive indicator for the real estate asset class
and those considering becoming active investors in this space.

Regions Presenting the Best Opportunities

Private real estate investment consultants surveyed by Preqin
regarded North America as presenting the best opportunities in
the asset class, with more than three-quarters (76%) naming
the region, as illustrated in Fig. 4. Europe was regarded as an
attractive area for real estate investment by almost half (49%) of
consultants, with Asia cited by 30% of investment consultants.
Each of these regions is regarded by a greater proportion of
consultants as presenting the best opportunities in the asset class
compared to 2012. North America has seen an increase of eight
percentage points, with Europe and Asia witnessing increases of
three and six percentage points respectively compared to 2012.
This shows a generally more positive outlook towards the asset
class from consultants. However, the proportion of consultants
favouring Asia for alternative investments is still far below the level
seen in 2011, when 51% of consultants viewed it as presenting
the best opportunities.

Fig. 6: Alternatives Investment Consultant Attitudes to Different
Private Real Estate Funds at Present (6 - Most Attractive; 1 - Least
Attractive)
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Fig. 5: Alternative Investment Consultants’ Preferred Route to
Market for Private Real Estate Investment
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Preferred Route to Market

As shown in Fig. 5, direct fund investments are the most favoured
method for investment into the real estate asset class (81%), with
funds of funds the second most commonly utilized strategy (37%),
although this is significantly less than for private equity (58%). For
the remaining three investment structures, the same proportion
of survey respondents utilize direct investments and separately
managed accounts (33%), while just a quarter of respondents
target investment opportunities on the relatively small real estate
secondary market.

Attitudes to Different Private Real Estate Funds

Fig. 6 shows the preferences of alternatives investment
consultants concerning private real estate funds, with a score of
5.0 representing the most attractive option at present and 1.0 the
least. Many consultants view higher risk/return profile strategies
as more attractive, with opportunistic, distressed and value added
funds receiving average rankings of 3.6, 3.5 and 3.4 respectively.
Conversely, the lower-risk strategies of core-plus and core seem
to be less attractive to consultants, receiving average rankings of
3.3 and 3.0 respectively.

Fig. 7: Alternatives Investment Consultants’ Perceptions of the Most
Important Issues in the Private Real Estate Market
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Important Issues in the Real Estate Market

Illiquidity and fees/terms and conditions were viewed as important
issues in the market for 57% and 55% of consultants respectively,
as illustrated in Fig. 7, and it is clear that many consultants do not
feel that the interests of fund managers and investors are fully
aligned. Valuations and leverage were the key issues for 49% and
45% of consultants respectively, demonstrating the impact the
continuing volatility in the real estate market has on alternatives
investment consultants and their ability to make investments on
behalf of their clients.

6,400 Reasons to Contribute Data to Pregin

Over 6,400 investment professionals across 2,900 investors and consultants rely on
Preqin data and Preqin Investor Network to source fund investment opportunities and conduct
initial due diligence on their alternative investments.
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information.
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Contribute data to Pregin and help investment professionals cut through the crowded
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assets.

Performance of alternative assets,
2013 Preqjin Investor Network

Global Alternatives including industry benchmarks.
Report

Alternative funds open for investment,
including league tables.

Consistent performing managers, and
top performing funds.

Terms and conditions, funds of funds,
secondary market, and more.

Q pr'eqir'] Investor Network
Compare. Connect. Invst.

Plus hear from some of the industry’s most significant voices, including
David Rubenstein, Josh Lerner, and Luke Ellis.

For more information, or to download a free copy, please visit:

www.preqgin.com/PIN2013




Fundraising Update

|
Download Data P‘ _

Karun Ahluwalia provides a round-up of the latest private real estate fundraising statistics.

Fig. 1: Closed-End Private Real Estate Fundraising by Manager

Location, Funds Closed January - July 2013

Fig. 2: Closed-End Private Real Estate Funds in Market by Fund

Geographic Focus (As of July 2013)
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Fig. 3: Five Largest Closed-End Private Real Estate Funds in Market (As of July 2013)

Geographic Focus
Source: Preqin Real Estate Online

Fund Fund Manager Target Size (bn) Strategy Geographic Focus

Lone Star Real Estate Fund IlI Lone Star Funds 6.0 USD e, Dlstre.ssred, Global
Opportunistic

Blackstone Real Estate Partners Asia Blackstone Group 4.0 USD Opportunistic Asia-Pacifc

Blackstone Real Estate Debt Strategies Il Blackstone Group 3.0 USD Debt North America, Europe

Goldman Sachs Real Estate Mezzanine Goldman _Sach_s M_erchant 3.0 USD Debt US, Europe

Partners Il Banking Division

Aalto Commercial Real Estate Loan Programme Aalto Invest 1.5 GBP Debt Europe

Fig. 4: Sample of Recently Closed Private Real Estate Funds

Alpha Asia Macro Trends Fund Il

Manager Alpha Investment Partners
Strategy Value Added

Target IRR (Net) 16-17%

Property Focus Diversified

Geographic Focus | Asia

Final Close

$1.65bn (June 2013)

Harrison Street Real Estate Partners IV

Manager Harrison Street Real Estate Capital
Strategy Opportunistic
Target IRR (Net) 16%

Property Focus

Medical Office, Self Storage, Senior Home,
Student Housing

Geographic Focus

us

Final Close

$750mn (July 2013)

Source: Preqin Real Estate Online
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PrEQIn Private Equity Quarterly Index:
Real Estate Performance

Olivia Harmsworth examines the PrEQIn Real Estate Quarterly Index and how it compares with the PrEQIn
Private Equity Quarterly Index and the S&P 500, as well as looking at returns by strategy.

The PrEQIn Real Estate Index Fig. 1: PrEQIn Index: Real Estate vs. Private Equity & S&P 500

The PreQIn Private Equity and Real Estate Indices capture the
returns earned by investors on average in their private equity and
private real estate portfolios, based on the actual amount of money
invested in private equity partnerships. Fig. 1 reveals that since
2010, the performance of the real estate and private equity indices
have been similar, with the PrEQIn Real Estate Index standing at
229.2 as of 31 December 2012, compared to 227.1 for the PrEQIn
All Private Equity Index, and a much lower 118.9 for the S&P 500.
Although this demonstrates the improved performance of the asset
class, it also clearly shows the sharp decline in valuations that 0
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Performance by Strategy: Debt, Value Added and
Opportunistic

Source: Preqin Real Estate Online

The variation in performance levels across different real estate Fig. 2: PEQIn Reall Estate Index by Strategy: Debt, Value Added and
strategies since 2007 is shown in Fig. 2. Despite the declines Opportunistic

suffered by each strategy in 2008 and 2009, the real estate debt ... ... ...
index has outperformed the value added and opportunistic indices 120

in the time period shown, standing at 77.2 at the end of 2012, in 100 .

comparison to the opportunistic index which stood at 64.3 and the
value added index which stood at 54.5.

Debt funds are playing an increasingly prominent role in private
real estate, with a growing number of investors targeting the
strategy. The July edition of Real Estate Spotlight, revealed that
27% of investors in private real estate are targeting debt funds
in the next 12 months. In comparison, in January 2012, only 8%
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funds making equity investments and the outperformance of the
strategy in this period, in comparison to opportunistic and value Source: Preqin Real Estate Online
added strategies, demonstrates the potential merit of this view.

13 Real Estate Spotlight, August 2013 © 2013 Preqin Ltd. www.pregin.com


http://www.preqin.com/go.aspx?lid=5253
www.preqin.com/reo
https://www.preqin.com/user/RE/preqin_index.aspx?src=4
https://www.preqin.com/item/real-estate-performance-benchmarks/3/3511
https://www.preqin.com/item/real-estate-performance-benchmarks/3/3511
https://www.preqin.com/item/real-estate-performance-benchmarks/3/3511

In association with

G R I The 16th Annual

GLOBAL REAL ESTATE INSTITUTE

Engage Directly With Board & C-Level Decision Makers at Europe’s Leading Real Estate Event
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California-Based Investors in Real Estate
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California-Based Investors in Real Estate

Farhaz Miah looks at California-based investors in real estate and how their preferences compare with other

US-based institutions.

Fig. 1. Breakdown of California-Based Investors in Real Estate by
Assets Under Management
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Source: Preqin Real Estate Online

Fig. 3: Distribution of Current Allocation to Real Estate: California-
Based Investors vs. All Other US-Based Investors
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Fig. 5: Geographies Targeted in Next 12 Months: California-Based
Investors vs All Other US-Based Investors
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Fig. 2: Breakdown of Californio-Based Investors in Real Estate by
Current Allocation to Real Estate
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Source: Preqin Real Estate Online

Fig. 4: Strategies Targeted in Next 12 Months: California-Based
Investors vs. All Other US-Based Investors

80%
@
3 70% m California-
S Based
5 60%
3 Investors
(%]
5 50%
(=
D 40%
8 30% uAll Other US-
k] Based
E 20% Investors
Q
o
£ 0%
0% H
o kel o 5 ] ke}
% 2 5 3 & g
S 3 O [a) @ @
£ 3 %
Q S o o
Q s}
o > strategy Targeted

Source: Preqin Real Estate Online

© 2013 Preqin Ltd. www.pregin.com


http://www.preqin.com/go.aspx?lid=5253
www.preqin.com.reo
https://www.preqin.com/user/preparedQueries.aspx?QueryNumber=234&src=4

Conferences Spotlight Download Data

Conferences Spotlight

Conference Dates Location Organizer
GRI Europe Summit 2013 10 - 11 September 2013 Paris GRI
Real Estate Private Equity Summit: Europe 18 September 2013 London iGlobal Forum
EisnerAmper Private Equity Summit 24 September 2013 New York EisnerAmper
:EnL\J/:;)Spt;anl‘\c’)?quEstate Opportunity & Private Fund 14 - 15 October 2013 London IMN

Date: 24 September 2013 Information: http://eaprivateequity.com/
Location: New York City, NY
Organiser: EisnerAmper

**Quote "25PREQIN" when booking to save 25%**

The EisnerAmper Real Estate Private Equity Summit is focused squarely on bringing the real estate investors and owners together to
provide a single platform to discuss how the top real estate private equity deals were made. Join over 400 Real Estate and Private
Equity Players on September 24!

Date: 10 - 11 September 2013 Information: http://www.globalrealestate.org/Europe2013/Overview/mppw
Location: Paris, Infercontinental Le Grand
Organiser: Global Real Estate Institute

GRI Europe Summit is a real estate networking event for the senior management of leading industry players active in Europe.
During 2 days of discussions, the event will provide a unique opportunity to be amongst local and international industry leaders
exchanging ideas, discussing challenges and opportunitfies in a selection of topics about European Real Estate.

All rights reserved. The entire contents of Real Estate Spotlight are the Copyright of Preqgin Ltd. No part of this publication or any information contained in it may be copied,
transmitted by any electronic means, or stored in any electronic or other data storage medium, or printed or published in any document, report or publication, without the
express prior written approval of Preqin Ltd. The information presented in Real Estate Spotlight is for information purposes only and does not constitute and should not be con-
strued as a solicitation or other offer, or recommendation to acquire or dispose of any investment or to engage in any other transaction, or as advice of any nature whatsoever.
If the reader seeks advice rather than information then he should seek an independent financial advisor and hereby agrees that he will not hold Preqin Ltd. responsible in law
or equity for any decisions of whatever nature the reader makes or refrains from making following its use of Real Estate Spotlight.

While reasonable efforts have been made to obtain information from sources that are believed to be accurate, and to confirm the accuracy of such information wherever possi-
ble, Pregin Ltd. does not make any representation or warranty that the information or opinions contained in Real Estate Spotlight are accurate, reliable, up-to-date or complete.

Although every reasonable effort has been made to ensure the accuracy of this publication Preqin Ltd. does not accept any responsibility for any errors or omissions within
Real Estate Spotlight or for any expense or other loss alleged to have arisen in any way with a reader’s use of this publication.
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