INVESTMENT MARKET

> INVESTORS START TO DIVERSIFY THEIR INTERESTS ACROSS EUROPE IN 2013

Secured office assets in the main liquid locations were still
eagerly sought after by core strategy investors in 2013, pushing
down prime yields even more. The emerging trend in 2013 comes
from the return of players with value added or opportunistic
strategies. This is allowing risky but high potential markets to
start to grow again.

Commercial real estate investment in the 43 cities analysed
nearly totalled €100 billion (€65 billion for offices) at the end
of 2013, an increase of 26% (30% for offices) compared to 2012
figures. Although the rise in London, the most liquid market, has
been substantial (+54%), it has been outstanding in a number
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of markets with high potential including Dublin (+227%), Milan
(+189%) or Barcelona (+209%). Thanks to this widespread
increase in demand, average prime yields across those cities
have declined by 20 basis points.

The anticipation of economic recovery will support all European
markets. Demand is seeking wider variety in the quality of assets
available. Any investor will be able to find the right product in
this more energetic European office market; from the already
expensive London market, to the high potential of Spain. This
will support a high level of investment in Europe and a broad
decrease in yields in 2014.

Office prime yield (%)

| o013 | 2012 | 2011 | 2013 | 2012 | 2011 | 2013 | 2012 | 2011 |

Amsterdam 1,546 1,008 813 1,
Barcelona 1,210 391 648
Belgrade 0 30 35
Berlin 3,589 3,848 2,335 1,
Birmingham 913 550 661
Bratislava 125 25 270
Brussels 1,136 584 712
Bucharest 242 127 290
Budapest 280 100 650
Central London 28,376 18,383 14,728 23,
Central Paris 12,144 12,301 11,636 9,
Cologne 1,083 565 842
Dublin 1,614 493 142
Disseldorf 2,078 832 954 1,
Edinburgh 255 270 236
Helsinki (Finland)* 2,380 2,070 1,770 1,
Frankfurt 3,893 3,230 2,967 2,
Geneva 674 648 520
Glasgow 552 370 478
Hamburg 2,674 2,164 2,187 1,
Istanbul 1,126 331 551
Lille 212 294 211
Lisbon 285 134 146
Luxembourg 629 318 368
Lyon 869 864 649
Madrid 956 595 1,330
Manchester 899 494 2,507
Marseille 243 188 440
Milan 1,354 469 1,569
Moscow 7,135 7,040 6,640 3,
Munich 4,740 3,624 2,877 2,
Oslo (Norway)* 4,941 6,137 4,249 2,
Prague (Czech Republic)* 1,300 610 2,100
Riga 172 15 131
Rome 1,031 637 818
Saint Petersburg 689 504 1,538
Stockholm 4,465 5,380 4,402 2,
Tallinn 86 129 151
The Hague 368 241 506
Toulouse 233 99 159
Vienna 1,030 1,165 1,415
Vilnius 126 26 23
Warsaw 1,440 1,337 1,595 1,

* Data for the country
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616 393 5.85 6.00 5.75
230 135 6.50 6.00 5.50
0 0 9.50 9.50 9.50
1,881 794 4.70 4.80 4.95
215 234 575 6.50 6.00
22 55 7.25 7.25 7.20
342 579 5.00 5.00 5.00
60 153 8.25 8.25 8.25
33 0 7.75 7.75 7.75
16,030 11,757 3.75 4.00 4.00
9,213 9,712 4.50 4.50 4.70
256 349 4.85 5.20 5.30
341 125 6.25 7.00 7.25
618 515 4.75 4.90 5.00
31 90 5.75 6.50 6.00
1,276 1,064 5.20 5.20 5.50
2,209 1,382 4.65 4.75 4.90
453 406 3.20 3.30 3.30
211 52 5.75 6.50 6.00
1,128 1,032 4.65 4.70 4.80
157 195 7.25 7.00 7.25
223 86 5.70 6.00 6.15
88 66 7.50 7.75 7.25
206 232 5.10 5.25 515
514 566 5.70 6.10 6.15
441 677 6.20 590 5.50
144 381 5.75 6.50 6.00
71 311 6.10 6.10 6.15
321 554 5.75 5.60 5.40
2,816 2,692 10.00 9.00 10.00
2,791 1,453 4.40 4.60 4.75
2,353 2,478 5.00 5.25 5.25
385 250 6.25 6.50 6.50
9 54 7.75 8.75 8.75

202 608 6.25 6.10 5.90
58 477 10.00 10.50 10.00
2,879 1916 4.50 4.50 4.75
41 34 7.25 8.25 8.50
107 289 6.30 6.30 6.10
65 60 6.20 6.20 6.35
490 520 4.90 5.10 5.25
5 0 7.50 8.50 8.50

827 1,113 6.00 6.25 6.25
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