mergingis
Tren Asia Pacific

in Real Estate® _V




Overview of Interview and Survey Participants
Survey Responses by Geographic Scope of Firm

Asia Pacific firmwith a
pan-Asia Pacific strategy 31.4%

Global firm with a
global strategy 31.4%

o

Other 5.2%

Asia Pacific firm
focused primarily
on one country 32.1%

Source: Emerging Trends in Real Estate Asia Pacific 2013 survey.
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2012: A Year of Uncertainties

From: Tenuous and lacking in clarity to ...

¥

Becoming Resigned to Uncertainty to ...

Ambivalence and a lack of conviction
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Between Uncertainty and Extreme Uncertainty to ...



2013: Another Year of Uncertainties
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EXHIBIT 1-10
Importance of Various Issues for Real Estate
in 2013

no importance moderate importance great importance
Economic/Financial Issues
Interest rates

Job growth

Global economic growth

Income and wage change

Tax policies

Inflation

European financial instability

New national financial requlations
National fiscal deficits/imbalances | 3.24
Provincial and local budget problems | 310

Energy prices |3.09
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Importance of Various Issues for Real Estate
in 2013

Real Estate/Development Issues
Land costs

Refinancing

Vacancy rates

Future home prices

Construction costs

Deleveraging |3.47

Infrastructure funding |3.40
Affordable/workforce housing |2 04
Transportation funding 293

CMBS market recovery |[2.01

NIMBYism™ |2 80
Green buildings [2.80
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EXHIBIT 1-11
Prospects by Investment Category/Strategy
for 2013

Core-plus investments

Value-added
investments

Core investments

Opportunistic
investments

Development

Distressed properties

Distressed debt

abysmal fair excellent

Source: Emerging Trends in Real Estate Asia Pacific 2013 survey.
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Property Capital Flows from Asia

Asian investors are now
recognized as important
players in the global flows
of capital to real estate

Asian investors are
reported by Real Capital
Analytics to have invested
$11.9 billion is properties
outside Asia in the first 9
months of 2012.

Asia Pacific Investors’ Regional Allocation
Percentage

Asia Pacific
United States/Canada
Europe

Latin America

_-11i

Other

| | | | |
0% 20% 40% 60% 80% 100%

Source: Emerging Trends in Real Estate Asia Pacific 2013 survey.
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EXHIBIT 3-8
Leading Asia Pacific Cities

Investment prospects
@ Generally good
@ Fair

@ Generally poor




EXHIBIT 3-3
City Development Prospects

EXHIBIT 3-1
City Investment Prospects

generally poor
1 Jakarta 601 1 Jakarta 610
= LTI - 583 2 China-secondarycites [ EHSIN
3 Singapore . 578 3 Singapore 566
4  Sydney - 569 4 Shanghai - 565
5 Kuala Lumpur . 568 5 Kuala Lumpur 560
6 Bangkok . 567 6 Bangkok 559
7 Beijing | 565 7 Beijing 558
8 China—secondary cities - 560 8 Taipei 549
9 Taipei - 558 9 Manila 547
10 Melbourne - 556 10 HongKong 547
11 Hong Kong . 556 11 Shenzhen 5.36
12  Manila . 552 12 Guangzhou 532
13 Tokyo 5.42 13 Sydney 5.31
14 Seoul 5.39 14 Melbourne 517
15 Guangzhou — 15 Ho Chi Minh City 514
16 Shenzhen 5.24 16/ Bangalors 5.6
17  Auckland 5.07 17" Seoul 505
18 Ho Chi Minh City 5.02 18 Tokyo 502
19 Bangalore 5.01 ;z :Auucrlr(lll?:id :g?
o - Sw ow

22 (Osaka 453
22 Osaka 482

Source: Emerging Trends in Real Estate Asia Pacific 2013 survey.

Source: Emerging Trends in Real Estate Asia Pacific 2013 survey.



