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Market Overview

In the listed real estate space, May was generally a good month for
the Nordics and German residential and a bad month for UK names
and the retail segment.

May’s best performer was Kojamo (14%), which reported strong
first-quarter (Q1) figures. The company is active in the residential
segment in Finland. Hemfosa (12%), CA Immo (9%), Grand City
Properties (10%) and Assura (8%), which was the best performing
UK name, also posted strong gains on the back of solid Q1 results.
Vonovia (9%) slightly increased its full-year Funds from Operations
guidance and posted decent 4.0% like-for-like rental growth.
According to management, value growth indications suggest a
stronger value uplift than in the first half of 2018 (6%). Vonovia
also raised around EUR744 million in gross proceeds via an
accelerated book building process, reducing the Loan to Value ratio
by 1.7% to approximately 42.9%.

At the bottom of the performance table, we find Intu (-2%), which
released its first trading update with Matthew Roberts as CEO.
There was little news, but Intu notes that operationally, 2019 looks
tougher than initially thought. Mercialys (-6%) underperformed
after Casino’s parent company Rallye entered bankruptcy
protection. NewRiver REIT (-9%) reported its full-year results and
unveiled the creation of a joint venture with BRAVO (a fund
managed by PIMCO) with a bid to acquire four retail parks with a
Net Initial Yield of 9.8%. Other weak UK companies included British
Land (-10%), Landsec (-10) and Hammerson (-16%). Last but not
least, Wereldhave’s (-4%) Supervisory Board proposed the name of
Matthijs Storm as Managing Director and CEO starting on August 1,
2019. Still on the CEO front (but on the upside), TLG (4%)
appointed Barak Bar-Hen as CEO with effect on June 3, 2019 for
the next four years.

Performance

The fund (F share class) increased by 0.27% over the month of
May. Its year-to-date return totals 13.44%.

DPAM is signatory of the United Nations Principles for Responsible Investment (UN PRI).
Please read the important information at the end of this document.

What worked?

- Vonovia, LEG Immobilien and Argan.
What hurt?

- URW, NRR and Carmila.
Strategy & Outlook

This month, we participated to Aedifica’s rights issue and equity
placements by Vonovia and RECI. We also bought additional shares
in Deutsche Wohnen on weakness.

The average dividend yield of the fund is still relatively attractive at
4.78% compared to other yield proposals.

Companies are trading at a low double-digit discount to their
expected 2019 Net Asset Values (NAV) in an environment where
NAVs should still modestly grow in 2019 and 2020, on average.
Including a robust and growing dividend yield of around 4%, this
could translate into a healthy annual total return of 8%, which
remains appealing in our view, especially compared to direct real
estate.

Except for retail, most of the direct property markets across
Europe are still relatively strong on values and rents. For these
markets, we expect further NAV growth for the next two years,
mainly based on income growth from the properties. For retail,
evidence of lower rents now clearly affect asset values in the UK
and investors expect this will extend to continental peers, as
already evidenced by share prices.
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INVESTMENT UNIVERSE

OVERVIEW
Asset Cl Equiti The fund mainly invests in real estate securities (broadly construed, such as real estate certificates
sset Llass quities and securities of closed-ended real estate investment companies (SICAFI), real estate debt
Category Real Estate Europe investment funds (SIC) or real estate or property promotion and development companies) issued by
Strategy Active Strategy companies which have their registered office and/or a significant part of their assets, activities,
Fund Of DPAM Invest B profit centres or decision-making centres in Europe and which generate a dividend yield or an
Legal Structure SICAV expected dividend yield higher than the market average (as represented by the FTSE EPRA/NAREIT
Domicile Belgium Developed Europe index).
Reference Currency EUR
Lo ; BREAKDOWNS (%)
Liquidity Daily
Sub-fund launch 23.12.2010 Countries Sub-sectors
First NAV date 27.12.2017 France 311 Retail 25.7
Countries notified for public sale Germany 24.8 Office 23.8
BE Belgium 13.0 Residential 23.7
ISIN BE6299482115 Netherlands 6.8 Logistic/industrial 17.6
Entry Fee Maximum 2% Sweden 5.6 Other 8.0
Exit Fee 0% United Kingdom 53 Cash 1.2
Ongoing charges* 1.05% Spain ) 4.4
*included management fee 0.75% Roma.nla 2.5
Minimum investment 1 share Austria 2.1
NAV  (Distribution) 168.15  'taly 1.4
Last gross dividend (26.03.2019) EUR 6.35 i""l'tzzr'a"d 8'2
Assets (all classes) mn EUR 332.87 olan ’
Number of positions 63 Other 0.2
4 posit Cash 12
PERFORMANCES (%) Top 10 Currencies
1 month 0.26 Argan 6.2 Euro 84.5
YTD 13.39 Vonovia 5.4 Pound sterling 8.3
1 year 6.68 Leg Immobilien 4.2 Swedish krona 5.6
3 years annualised _ Merlin Properties 3.8 Swiss franc 0.9
. Aroundtown 3.7 Polish zloty 0.6
5 years annualised o o X
. Unibail-Rodamco 3.4 Norwegian krone 0.0
10 years annualised - L
Covivio 3.4
PORTFOLIO CHARACTERISTICS Vib Vermoegen 33
— — Intervest Offices & W 33
Gross dividend yield (%) 4.78 Altarea 3.2

TOP 5 BEST CONTRIBUTORS & WORST CONTRIBUTORS

Top 5 Best Contributors Contribution

Top 5 Worst Contributors

Contribution

Vonovia +0.52
Leg Immobilien +0.24
Argan +0.24
Grand City Properties +0.24
Aroundtown +0.19

DPAM is signatory of the United Nations Principles for Responsible Investment (UN PRI).

Please read the important information at the end of this document.

Unibail-Rodamco

Newriver Reit

British Land

Eurocommercial Properties

Phoenix Spree Deutschland Ltd Ptg Shs

-0.49
-0.18
-0.14
-0.13
-0.13
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Reference Currency EUR | Since Inception (27.12.2017)

s FUNC

DISTRIBUTION OF MONTHLY RETURNS CUMULATIVE PERFORMANCE
74 108%
6+ 106%
5 104%
47 102%
34 100%
27 98% |
14 96%
0 T T T T
£ 4 55 90132 3 4 s 2015 2016 2017 2018 2019
STATISTICS 12-MONTH ROLLING RETURNS
Volatility % -
10% <
Sharpe Ratio -
Downside Deviation % 4.92
Sortino Ratio 1.26 5% o
Positive Months % 66.67
Maximum Drawdown % -8.04 0% I
Risk-Free Rate -0.42% I
-5% T T T T
2015 2016 2017 2018 2019
MONTHLY RETURNS
6% -
4% 4
2% I
0% I m.m II - I8 .
-2%
-4%
T T T T
2015 2016 2017 2018 2019
MONTHLY RETURNS IN %
2015 2016 2017 2018 2019
Fund Fund Fund Fund Fund
January 0.04 7.19
February -3.81 0.83
March 1.48 4.79
April 3.40 -0.13
May 0.45 0.26
June 0.22
July 0.51
August 1.56
September -1.34
October -2.96
November -0.52
December 0.20 -3.45
Year 0.20 -4.58 13.39
DPAM is signatory of the United Nations Principles for Responsible Investment (UN PRI). 3

Please read the important information at the end of this document.



IMPORTANT INFORMATION - FOR AUTHORIZED USE ONLY

The information contained in this document and attachments (hereafter the ‘documents’) is provided for pure information
purposes only.

Present documents do not constitute investment advice nor do they form part of an offer or solicitation for the purchase of
shares, bonds or mutual funds, or an invitation to buy or sell the products or instruments referred to herein.

Applications to invest in any fund referred to in these documents can only validly be made on the basis of the Key Investor
Information Document (KIID), the prospectus and the latest available annual and semi-annual reports. These documents can be
obtained free of charge at Degroof Petercam Asset Management sa, the financial service provider or on the website
funds.degroofpetercam.com.

All opinions and financial estimates herein reflect a situation at the date of issuance of the documents and are subject to change
without notice. Indeed, past performances are not necessarily a guide to future performances and may not be repeated.

Degroof Petercam Asset Management sa (“DPAM”) whose registered seat is established Rue Guimard, 18, 1040 Brussels and
who is the author of the present document, has made its best efforts in the preparation of this document and is acting in the
best interests of its clients, without carrying any obligation to achieve any result or performance whatsoever. The information is
based on sources which DPAM believes are reliable. However, DPAM does not guarantee that the information is accurate and
complete.

Present documents may not be duplicated, in whole or in part, or distributed to other persons without prior written consent of
DPAM. These documents may not be distributed to private investors and their use is exclusively restricted to institutional
investors.



