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GLOBAL ALPHA FONDS SERIE FCP-SIF




AGENDA

EinfGhrung

Marktentwicklung und Strategie

Global Alpha Portfolio

Global Alpha Fondsbedinungen und Restriktionen

Zusammenfassung

Anhang

Wichtige Anmerkung:
CBRE Global Investment Partners (“GIP”) Global Alpha Fonds Serie FCP-SIF (der “Fonds”
oder “Global Alpha”)
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(BRE GLOBAL INVESTORS

Eine globale Plattform, ausschlie3lich fokussiert auf reale Vermégenswerte
Region Amerika: Los Angeles (HQ),
Atlanta, Boston, Dallas, Denver,
Nashville, New York, Philadelphig,
Toronto und Washington

EMEA: Amsterdam, Brissel, Budapest,
Dubai, Frankfurt, Helsinki, London,
Luxemburg, Madrid, Mailand, Oslo,
O O adls Paris, Prag, Stockholm und Warschau

() () .. ’) £
) o e
2 > ot ot Asien-Pazifikregion: Hongkong,
oudilion o 5% o Melbourne, Seoul, Shanghai,
- Singapur, Sydney and Tokio
®e
L)
o %
(] . ':.. =
® 0 ) 2 D s O )

@ (BRE - GLOBALE INVESTOREN o CBRE - GRUPPE, INC.

32 850 $106.2» 600+ 480 90,000-

Biiros Mitarbeiter AUM Institutionelle Kunden Biiros Mitarbeiter

Source: CBRE Global Investors, as of September 30, 2019.

1. Assets under management (AUM) refers to the fair market value of real estate-related assets with respect to which CBRE Global Investors provides, on a global basis,
oversight, investment management services and other advice and which generally consist of investments in real estate; equity in funds and joint ventures; securities portfolios;
operating companies and real estate-related loans. This AUM is intended principally to reflect the extent of CBRE Global Investors' presence in the global real estate market,

and its calculation of AUM may differ from the calculations of other asset managers. CONFIDENTIAL AND PROPRIETARY ‘ CBRE GIP GLOBAL ALPHA FUND | 3



(BRE GLOBAL INVESTMENT PARTNERS (“CBRE GIP”)

CBRE GIP konzentriert sich darauf, spezialisierte, indirekte globale Immobilienanlagen anzubieten

2015 GLOBAL 2016 GLOBAL 2017 GLOBAL 2018 GLOBAL
PERE AWARDS PERE AWARDS PERE AWARDS PERE AWARDS

Multi-Manager,

a2 Biros in London, Amsterdam, o -
“  Boston, Sydney, Singapur und Tokio

‘o'\\é ©

D 96 Mitarbeiter

Vi §30. TMrd. verwaltetes Vermogen? w : @

(BRE - Standorte:
480+ Buros; 90,000+ Mitarbeiter

F Anlagen in Fonds, Co-Investitionen sowie o
exklusive ,Programmatic Ventures”

(BRE Global Investors Standorte:
32 Biros; 850 Mitarbeiter

. . - (BRE Global Investment Partners (CBRE GIP)
Anlagen in Partnerschaft mit lokalen Spezialisten ©  signdorte: 6 Buros: 96 Mitarbeiter

Source: CBRE Global Investment Partners. Data As of September 30, 2019.

1. As of 5 December 2019.

2. Includes $7.9B of AUM managed by CBRE Global Investors affiliates.

Assets under management (AUM) refers to the fair market value of real asset-related investments with respect to which CBRE Global Investors provides, on a global basis, oversight, investment management services and other
advice and which generally consist of investments in real assets; equity in funds and joint ventures; securities portfolios; operating companies and real asset-related loans. This AUM is intended principally to reflect the extent of
CBRE Global Investors' presence in the global real asset market, and its calculation of AUM may differ from the calculations of other asset managers.

CONFIDENTIAL AND PROPRIETARY | CBRE GIP GLOBAL ALPHA FUND | 4



DER CBRE GLOBAL ALPHA FONDS

g 2 0

)
‘ Offener Entwickelte Nachhaltig
= . .. .
‘ Immobilienfonds Mdrkte hohes Einkommen
j A Lanciert im November 2010 Fokus Strategien
j
“‘ : | O/ @
T | : O Y%
‘i : Exklusiver Zugang 9—11%p.a. 4 — 5%p.a.
i g Investments und Bedingungen, Netto-Ertragsziel Netto Dividenden-
G die sonst nur fir die groBten in lokaler Wéhrung ausschiittungsziel
! !' Renten-und Staatsfonds
; b zugdnglich sind
=
Ar
11l L
g ] v See Important Notices for more detail on target returns. Projected returns are not necessarily indicative of future

returns. Global Alpha’s net return objective is after underlying manager’s fees and GIP’s fees.

n
= M TR

QO Hotel | Amsterdam

“;i;""‘ CONFIDENTIAL AND PROPRIETARY | CBRE GIP GLOBAL ALPHAFUND | 5




GLOBAL DIVERSIFIZIERTES PORTFOLIO

44.7% NORDAMERIKA 31.4% EUROPA 23.9% ASIEN UND PAZIFIK

7.0% Spanien
6.0% Belgien

4.9% Deutschland 9.4% Austral

3.6% Frankreich . 4.3% Hongkong

2.7% Polen R 3.7% Japan

2.6% Vereinigtes {*' 2'62/0 Sijtflkoreu Q
Kénigreich ' ~. 25% China

' 1.9% Niederla " J 0.8% Neuseeland
44.3% Vereinigte Staaten 1.1% Porfugub x 0.6% Malaysia
0.4% Kanada 1.6% Andere
europdische Staaten

O

m Office u Retail ® Industrial B Residential m Other

Source: CBRE Global Investment Partners
Note: Geographic exposures are calculated on a look-through Gross Asset Value basis.
As of September 30, 2019.
CONFIDENTIAL AND PROPRIETARY | CBRE GIP GLOBAL ALPHAFLIMD 1 6



GLOBAL ALPHA: ERFOLGSBILANZ

Annualisierte Netto-Gesamtrendite seit Lancierung des Fonds, Stand: Q3 2019 in lokaler Wéahrung

Global Alpha Regional Performance since inception

18.0%

16.0% 15.4%

14.0%

12.0% 11.6% 11.3%

10.0%

8.0%

6.0%

4.0%

Annualised Return since inception

2.0%

0.0%

Asia Pacific Europe UK North America All regions
Region

B Global Alpha ® MSCI Global Quarterly Property Fund Index (re-weighted)

Source: CBRE Global Investment Partners, MSCI, as of 30 September, 2019

Notes: Global Alpha does not have a benchmark. The MSCI Global Quarterly Property Fund Index (re-weighted) is used for comparable purposes, but is not Global Alpha’s benchmark.
The MSCI Global Quarterly Property Fund Index independently measures core, open end quarterly valued real estate fund’s NAV level performance in local currency net of fees. MSCI
re-weight the Index by the estimated size of the global direct market. Global Alpha returns are stated in local currency net of taxes, fees and costs. Global Alpha regional performance is
reported net of underlying management fees but gross of CBRE GIP fees.

Past performance is not necessarily indicative of future returns.

Please see Important Notices for additional information regarding the Global Alpha performance information presented above.

The investment objectives and strategies of each fund in the benchmark may be different than the investment objectives and strategies of Global Alpha, and will therefore have different
risk and reward profiles.

CONFIDENTIAL AND PROPRIETARY | CBRE GLOBAL ALPHA FUND | 7



nnnon

EENIN ENENSE BENNNN ENENEE CEEEEE |(E6 P ) e )

{

{




GLOBALER IMMOBILIENMARKT

* Die globalen Immobilientransaktionsvolumen sind im dritten Quartal 2019 im Vergleich zum
Vorquartal zurickgegangen. Die Transaktionsvolumen in den ersten drei Quartalen sind zudem
im Vergleich zum Vorjahreszeitraum niedriger.

* Wir erwarten weiterhin positive Entwicklungen am Mietermarkt, wobei sich das Mietwachstum
gegenUber den Werten der letzten Jahre verlangsamen wird

» Unser Fokus liegt auf defensiven Immobilienstrategien, welche durch Merkmale wie hohe
Mietetrage sowie Mietsteigerungspotentzial fundiert sind

Globales Transaktionsvolumen, USD in Mrd. pro Quartal Mietwachstumsprognosen in globalen Schlisselregionen
p prog g g
350 4.0%
0,
250 3.0%
2.5%
200
2.0%
150
1.5%
100
| 1.0%
so [[IHith, b
- I 0.5%
0 | :
'07 '08 '09 '10 11 12 13 '14 15 16 17 '18 '19 0.0%
North America Europe Asia Pacific
= EMEA = Americas ® AsiaPac (excl China land deals) m2019 = 2020 m2021
As at Q3 2019 Source: CBRE Global Investors H2 2019

Source: RCA CONFIDENTIAL AND PROPRIETARY | CBRE GIP GLOBAL ALPHA FUND | 9



GLOBAL RARE OUTLOOK — 2020-2024

Industrial/Logistik, Wohnimmobilien sowie Nieschenbereiche Wohnen mit positiver Perspektive

9%

8%

o N
R xR

()]
IS

total return

4%

3%

2%

4%

Required Return & Total Return, For All Sectors (2020-2024)

Europe ex UK
Europe ex UK

D

USA APAC ex-Japan

Japan USA
Japan ‘ L

uK

‘ APAC ex-Japan

Europe ex UK

0 APAC ex-Japan

Europe ex UK

Japan

5% 6% 7% 8% 9% 10%

required return

0 Industrial . Office 0 Residential o Retail . Global / All Property

Source: CBRE Global Investors, forecasts as of H2 2019
Important note: portfolio figures indicate existing core, unlevered, passive portfolios. Assumptions are generalized to provide a consistent market outlook and asset specific

strategies have not been taken into account.

CONFIDENTIAL AND PROPRIETARY |  CBRE GIP GLOBAL ALPHA FUND | 10



EMPFOHLENE BANDBREITEN FUR EIN GLOBALES MODELL-PORTFOLIO

Prozentuale Aufteilung des Modell-Portfolios

45%

40%

40.0%
35%

30%

25.0%

25%

20%

15%

10%

5%
0.0%

0% T .
Developed Emerging Developed Emerging Developed Emerging Office Retail Industrial Residential ~ Other
Americas  Americas  Europe Europe Asia Pacific Asia Pacific

Source: CBRE Global Investors.

As of September 30, 2019

Based on the subjective judgment of CBRE Global Investors professionals and subject to change.
There can be no assurance that any GIP target allocations will ultimately be achieved

CONFIDENTIAL AND PROPRIETARY |  CBRE GIP GLOBAL ALPHA FUND | 11



GLOBAL ALPHA IST EIN AKTIV VERWALTETES PORTFOLIO

Portfolioentscheidungen basierend auf Projektionen, Marktbedingungen und Trends

100%

Allocation as a percentage of the Fund

0%

Q4 2010
Q12011
Q2 2011
Q32011
Q4 2011
Q12012
Q22012
Q32012
Q4 2012
Q12013
Q22013
Q32013
Q4 2013
Q12014
Q22014
Q32014
Q42014
Q12015
Q2 2015
Q3 2015
Q4 2015
Q12016
Q22016
Q32016
Q4 2016
Q12017
Q22017
Q32017
Q4 2017
Q12018
Q22018
Q32018
Q42018
Q12019
Q22019
Q32019

m United States = Continental Europe  ®m UK/ Ireland ®Hong Kong  ® Australia/ New Zealand — ® Singapore/ Malaysia = China Japan  m South Korea

Source: CBRE Global Investment Partners.
As of September 30, 2019

CONFIDENTIAL AND PROPRIETARY | CBRE GIP GLOBAL ALPHA FUND | 12



AKTUELLE INVESTMENTTHEMEN

Themenbasierte Investitionen um von strukturellen/demografischen Trends zu profitieren
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Healthcare - Immobilien
(Arzipraxen und Wissenschaft / Labore)

'}

Taktische Biiro Investments

Logisﬁk | ‘ Nischenbereiche Wohnen

(Studentisches Wohnen, Senioren und

Mehrfamilienhduser)
e Historisch ein recht volatiler

e Enormes E-Commerce *  Demographisch getriebene und Sektor - unsere Strategie ist

Wachstum, steigert die
Nachfrage von
Logistikimmobilien

Bedarf an grofien, modernen
Logistikzentren

Bedarf an ,Last-Mile-Delivery” -
Zentren

Demografischer Wandel -
alternde Bevélkerung in
entwickelten Mérkten

Wachsende Anzahl
international mobiler Studenten

Geringes Angebot von
qualitative hochwertigem
Wohnraum, insbesondere fir

gesteigerte Nachfrage im
Gesundheitswesen

Verschiebung von traditionellen
Modellen im Gesundheitswesen

Gréflerer Fokus auf Forschung,
der neuen Bedarf fur
Wissenschaft- und Labore
schafft

zyklisch in den Biromarkt zu
investieren

Wachsender Trend zu
Verringerung der
Nutzungsflache pro Mitarbeiter

Der Standort ist ein
Schlisselfaktor, da sich
Unternemhen auf Veréinderung
in der Mitarbeiterkultur

Studenten und Senioren anpassen
# Kontinentaleuropa # Kontinentaleuropa & Australien &= USA
;IEL @ Australien @Ausfrolien 4 Kontinentaleuropa @Australien
AR " Nordamerika =g = sa 4 Europaische Hauptstadte
" Asien & Uk

Each asset was presented for illustrative purposes only and should not be considered a recommendation or investment advice. It should not be assumed that an

investment in these assets or investments was or will be profitable
CONFIDENTIAL AND PROPRIETARY | CBRE GIP GLOBAL ALPHA FUND | 13






LUSAMMENFASSUNG FONDS

Netto Gesamtrendite (in lokaler Wéhrung)!

34 $5,521.3m 2439

10.0% . 2% o, 91% o 9.1%
Anzahl der Investments Nettovermégenswert Anzahl der 9-0% 9.0% 7 9.0 9.0% 7.1
zugrundliegenden 8.0%
Immobilien -
6.0%
% 33.5% 0%
93.2% 5% 4.0%
Durchschnittliche Beleihungsquote Ausschittungsrendite
Flachenbelegung 0.0%
(Porh‘olio) Year 3 Year 5 Year Since Inception
B Global Alpha u Performance Obijective m MSCI| GPFI Re-weighted
Investmentklasse Investitionsformen Assetklassen
(BASIEREND AUF INVESTIERTEM NAV)? (BASIEREND AUF INVESTIERTEN NAV) (BASIEREND AUF IVESTIERTEW GAYY
@@ = Fund E m Office
u Core = Programmatic Venture = Retail
u Club ® |ndustrial
u Co-Investment m Residential
® Enhanced

m Single Property m Other

85.1%

Source: CBRE Global Investment Partners

As of September 30, 2019. Please see Important Information for information on the performance data presented above.

1. Global Alpha returns are stated in local currency net of investment level taxes, fees and costs. Past performance is no guarantee of future returns.

2.0f the 14.9% Enhanced allocation, 7.0% represents the investment in Greystar US Student Housing Fund. This holding is predominantly stabilized portfolio of income producing assets, but is classified
as enhanced because of the leverage (currently 52.4%), which will be reduced over the coming quarters per the business plan.

3. Calculated on a look-through basis to represent market exposure. CONFIDENTIAL AND PROPRIETARY | CBRE GIP GLOBAL ALPHA FUND | 15



ZUGANG ZU EINEMEINZIGARTIGEN GLOBALEN IMMOBILIENPORTFOLIO

N :\ ’ ‘
N y
X #77 |ZN\\ <l
S NN =
S 2NN =
S PN =
S AR 1
> s ‘;\\~'¢.\\ '%l’!l
A1 ASERS =
ﬁ / é; 5*\,.:?.3
B e RS
Shopping Centre | Dunedin, NZ Logistics |Hong Kong Logistics | Guangzhou, China Office | Melbourne, Australia

The properties above do not represent all Global Alpha Investments. It should not be assumed that the investments above were or will be profitable. A full list of all deals advised on by CBRE GIP
in the applicable period is obtainable from CBRE GIP.

Each investment or asset was presented for illustrative purposes only and should not be considered a recommendation or investment advice. Each investment or asset was selected based on
attributes which can illustrate our investment process. It should not be assumed that an investment in these assets or investments was or will be profitable.

CONFIDENTIAL AND PROPRIETARY | CBRE GIP GLOBAL ALPHA FUND | 16



GLOBAL ALPHA: RENDITEERWARTUNGEN

Renditenprognose Uber 5 Jahre

12.0%
2.3% 0.8%
10.0% ] 0.6% 0.6%
[ 8.7%
2.8% 8.4% [ ] :
8.0%
7.4%

6.0% 5.5%

4.0%

2.0%

0.0%

Income return  Property Capital Property Level IRR Leverage Investment Fees & Tax Global Alpha Net IRR
Growth Operating Costs Fees & Fund

Operating Costs

Basisszenario
 Es wird angenommen, dass sich die Immobilienyields um durchschnittlich 20 Basispunkte erhoehen

+ Erwartetes objektspezifisches Kapitalwachstum wird vornehmlich von Mietwachstum generiert, da Mietvertrdge erneuert
werden und Leersténde im Portfolio reduziert werden

* Das Basisszenario fur die Renditenprognose nimmt ein Marktmietwachstum von 1,7% Uber das gesamte Portfolio an

Sensitivitdtsanalyse

* Wenn das Mietwachstum um 0.8% geringer ausfiele, sinkt die erwartete Rendite um 130 Basispunkte

Source: CBRE Global Investment Partners

As ot December 2019 CONFIDENTIAL AND PROPRIETARY | | CBRE GIP GLOBAL ALPHA FUND | 17

Notes: Global Alpha returns are stated in local currency net of taxes, manager fees and costs. Projected returns are not necessarily indicative of future refurns. There can be no assurance that a
projected returns will ultimately be achieved. Please see Important Notices page for more information on target returns / net IRR



CURLEW UK STUDENT HOUSING PROGRAMMATIC VENTURE

Vereinigtes Kénigreich

-

INVESTMENT SUMMARY INVESTMENT-RATIONAL
Property type Student Accommodation * Programmtic Venture welches exklusiv for GIP-
Size | # ofasset : Kunden aufgesetzt ist, und in qualitativ
Ize ] # Ol assets 1,838 units / 9 hochwertige Studentenunterkinfte an
NAV GBP 126.7m ausgezeichneten  Standorten  vorwiegend in
— Russell-Group-Universitétsstandorten investiert
Net inifialyield 4.1% » CBRE-GIP genehmigt alle Immobilienan — und
Occupan 09 vgrké’{ufe, Bus!nesspldne, Fipcxnzierungen sowie
pancy 95.0% wichtige Anmietungsentscheidungen und bietet
Investment structure Programmatic Venture daher einen hohen Grad an Kontrolle in Bezug
sl auf wichtige Entscheidungen innerhalb des Fonds
yie Core + Der Grossteil des urspringlichen Portfolios (ca.
WALE 1 Year 75%) wurden im Februar 2018 verguBBert. Der
. - erzielte Preis war circa 7.0% hoher als
% of portfolio 0.8% vorangegangene Buchwert im dritten Quartal
Commitment date December 2013 2017
GA equity committed GBP 43.3m ESG INITIATIVES
LTV 34.3% + Die Strategie des Investments war die
. Renovierungen und der Umbau existierender
Operating partner 9
P 9P Curlew Gebdude zu modernen Studentenunterkinften.
Die GRESB-Bewertung hat sich zum Vorjahr in
INVESTMENT-STRATEGIE PERFORMANCE SUMMARY 2019 von 65 auf 73 verbessert.
Curlew Capital ist ein fihrendes Unternehmen im .
Bereich Studentenunterkinfte, mit  starken 11.1% 11.9%
Beziehungen zu den wichtigsten Bautrégern. 9.2%
0
Momentan umfasst das Portfolio insgesamt 9 7.7% Source: CBREbGIobaI Investment Partners.
i (] H o As at Sept 30, 2019.
o?el.rcmv.e Studentenunterkinfte  im VereleJ{en Tl's\euFu:S/Trr:/e:trment detailed is provided for illustrative purposes only and
Konlg reich. should not be considered a recommendation or investment advice. It
should not be assumed that investing in these funds/investments was or
will be profitable
*Since inception is since the fund’s Initial Investment Date. Performance is
reported net of underlying operator fees, costs, promote and taxes but
gross of Global Alpha fees. Past performance is not a guarantee of future
12M 3Yr 5Yr Since returns. Please see Important Notices for more information on IRRs and
. expected returns. A full list of all deals advised on by CBRE GIP in the
|nC9pTIOI’1 applicable period is obtainable from CBRE GIP.

**Total Net Return (Gross of Global Alpha fees).

H Total Net Return**

CONFIDENTIAL AND PROPRIETARY | CBRE GIP GLOBAL ALPHA FUND | 18



MBKA US MEDICAL OFFICE VENTURE

INVESTMENT-RATIONAL

* Hochwertige Immobilien mit einem stabilen
Einkommensprofil - 91,6% vermietet und einer
WALT von 6.0 Jahren

* Der Sektor ist eine bevorzugte Strategie in den USA,
begunstigt durch makroékonomische Faktoren

* Ein attraktiver Mix sowohl aus On-Campus als auch
Off-Campus Standorten

» Eine diversifizierte  Mieterbasis, einschlieBlich
fuhrenden regionalen und nationalen Betreibern im
Bereich Gesundheitswesen.

 Vertraglich festgelegte Mietsteigerungen von 2,5%
sichern planbares Mietwachstum

* Attraktive Rendite mit starkem Cash-on-Cash-Ertrag

ESG INITIATIVES

Amerika
INVESTMENT SUMMARY
Property type Office
Size / # of assets 4.2m sqf / 84
NAV USD 668.2m
Net Initial yield 5.4%
Occupancy 91.6%
Investment structure Programmatic Venture
Style Core
WALE 6.0 years
% of Portfolio 5.2%
Commitment Date Q3 2017
GA equity committed USD 257.8m
LTV 49.3%
Operating partner MBRE Healthcare
INVESTMENT-STRATEGIE PERFORMANCE SUMMARY*
Das Portfolio  besteht momentan aus 84 8.6%
Immobilien im Bereich medizinische Versorgung / 7.6%

Gesundheitswesen in den USA. Die Immobilien
befinden sich in aftraktiven Mérkten, fundiert
durch  demografische  Begebenheiten  sowie
Krankenh&user in  unmittelbarer N&he der
Fachzentren.

Die aktuellen Immobilien werden langfristig im
Portfolio gehalten. MBRE Healthcare ist ein
erfahrener  nationaler  Betreiber in  der
medizinischen Versorgung.

12 Month Return Since Inception

H Total Net Return**

* MBRE Healthcare hat mehr als 20 LEED-akkreditierte
Mitarbeiter, um  Bestandsobjekte im  Bereich
Nachhaltigkeit voranzutreiben. Zusétzlich beinhaltet
der Due-Diligence-Prozess bei der
Immobilienakquise ein vollsténdiges
Umweltgutachten  des  Standorts  und  eine
vollsténdige Objektinspektion, die sicherstellt, dass
die  Immobilien den  Gesetzesanforderungen
enspricht (“Americans with Disabilities Act”).

Source: CBRE Global Investment Partners.

As at September 30, 2019.

The Fund/Investment detailed is provided for illustrative purposes only and
should not be considered a recommendation or investment advice. It
should not be assumed that investing in these funds/investments was or
will be profitable

*Since inception is since the fund’s Initial Investment Date. Performance is
reported net of underlying operator fees, costs, promote and taxes but
gross of Global Alpha fees. Past performance is not a guarantee of future
returns. Please see Important Notices for more information on IRRs and
expected returns. A full list of all deals advised on by CBRE GIP in the
applicable period is obtainable from CBRE GIP.

**Total Net Return (Gross of Global Alpha fees).

CONFIDENTIAL AND PROPRIETARY | CBRE GIP GLOBAL ALPHA FUND | 19



GLP JAPAN LOGISTICS CLUB

Japan
INVESTMENT SUMMARY INVESTMENT-RATIONAL
Property type Logistics + Ein Porffolio von qualitativ hochwertigen,
tabilisierten Logistikimmobilien
- 535,842 sqm / 5 s
Size / # of assefs g » Starke Ausschittungsrendite, Uber 11% p.a.
NAV JPY 70,776.2m basierend auf dem Ankaufsspreis
Net Initial yield 4.2% » Sekundére Immobilien betrugen weniger als
S 20% des Portfolios und wurden nach Ankauf des
Occupancy 100.0% Portfolios verdussert. Das nun bestehende
Investment structure Club Portfolio setzt sich aus Immobilien in den
Hauptlogistikmérkten Tokyo/Osaka zusammen
Style Core e Die Investmentstruktur mit CBRE GIP, CIC und
WALE 4.0 years GLP bietet bedeutende Kontrolle bei wichtigen
Entscheidungen sowie Transparenz
% of Portfolio 0.8%
- Senfember 2012 ESG INITIATIVES
Commitment Date eptember * GLP, hat eine Green-Star-Zertifizierung erhalten,
GA equity committed JPY 3,898.6 m welche die Nachhaltigkeit von Bauprojekten
5 unterstreicht. Zudem wurde auch ein 4-Sterne-
LV 47.4% Bewertung in der GRESB-Bewertung in 2019
ti t GLP erzielt. Mehr als 50% von GLP’s Immobilien
Operating pariner haben eingebaute seismische Isolatoren, welche
bei Erdbeben vorbeugend schitzen. GLP ist ein
INVESTMENT-STRATEGIE PERFORMANCE SUMMARY* aktiver Investor in Bildungsprogramme in  der
Region  und  bietet  Ausbildungs-  und
Gelegenheit, neben GLP und CIC, in ein Portfolio Trainingsprogramme an.
von Core Logistikstandorten- und Immobilien zu 17.8%
investieren. 15.6% .
Das Portfolio wurde circa 11% unter Buchwert 12.3% 12.8%
erworben und Teil des Business Plans war es,
nicht-strategische Immobilien nach Ankauf zu
Verdussern. Source: CBRE Global Investment Partners.
As at September 30, 2019.
The Fund/Investment detailed is provided for illustrative purposes only and
should not be considered a recommendation or investment advice. It
shﬁ\i’ld noff?ebulssumed that investing in these funds/investments was or
12 M 3Yr 5Yr Since \’:ISIinc: ﬁll:oe;)fc:oneis since the fund’s Initial Investment Date. Performance is
|ncep1ion* reported net of underlying operator fees, costs, promote and taxes but

gross of Global Alpha fees. Past performance is not a guarantee of future

returns. Please see Important Notices for more information on IRRs and

] *k expected returns. A full list of all deals advised on by CBRE GIP in the
Total Net Return applicable period is obtainable from CBRE GIP.
**Total Net Return (Gross of Global Alpha fees).

CONFIDENTIAL AND PROPRIETARY | CBRE GIP GLOBAL ALPHA FUND | 20



GLOBAL ALPHA: GLOBAL REAL ESTATE SUSTAINABILITY BENCHMARK

Annual GRESB Results (latest available)!

,77 GRESB Score Historical Trend

100 GRESB Benchmark 72 80
.
90 Governance
100 GRESB Benchmark 84
69 Environment :
100 GRESB Benchmark 65

< .
87 Social
100 GRESB Benchmark 79 20
2013 2014 2015 2016 2017

e=@==G|obal Alpha Score =~ ==@==GRESB Benchmark

2018 2019

(44 : : L
The overall portfolio score was //, five points higher than last year 99

1. Please note that the GRESB Survey is conducted annually with results published in Q3 every year
16 of Global Alpha’s holding were included in the 2019 Global Alpha GRESB survey, representing 54.7% of the portfolio NAV at Q3 2019. Please note that 6 additional holdings were first time
participants, and will be included in the survey from 2020.
Benchmark Average: Value scored by Global Alpha’s peer-group selection, including non-listed vehicles across multiple sectors and regions. Please note that the GRESB Survey is conducted annually
with results published in Q3 every year. There can be no assurance that the GRESB or Benchmark averages take into account all relevant peer firms
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LIQUIDITATSMANAGEMENT

Ein Minimum von 25% des Verteilung von Falligkeiten der
geschlossenen Investments -

Nettovermégenswert als Grundlage

2ur Liquiditatsberechnung® typischerweise werden 10-15% in

einem Jahr féllig.

Investments zur Liquiditdtsberechnung * Verteilung der Laufzeiten / Falligkeiten
2,500.0
@ 2,175.4
4.9% 2,000.0
1S
$1,500.0
31,500,
£
%1 ,000.0
s 6166  sgey 87O
500.0 289.5 392.2
192.6
71.2 1629 66.9
mCash - 5.7% -
_g o~ o — N ™ < Te] O N [ee]
u Single property investment - 4.9% s o 8 & & & 8 8 § & o
c N N N N N N N N N N
g A
O

= Joint ventures with control over the exit - 40.4%

= Open ended investments with redemption < 6 months - 7.2%

Source: CBRE Global Investment Partners

As at September 30, 2019
*"Investments for Liquidity Calculation” means Underlying Investments that may be used to provide liquidity to meet the redemption provisions, including wholly controlled

real estate assets, real estate assets held in joint ventures where the Fund has control over the exit provisions, instruments issued on public capital markets by companies
(including REITs) that are part of the real estate sector, open-end funds which offer in their normal course of business the possibility to redeem within 6 months and cash or
cash equivalents, but excluding cash that is allocated for specific investment purposes.
Note: The Investments for Liquidity Calculation includes cash and is based on the total NAV of the Fund
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FONDSBEDINGUNGEN

KEY FUND TERMS

Fund Structure

Luxemburg FCP

Currency

uS$

Leverage

Maximum weighted average leverage 50% of gross real estate asset value

Investment Period

The Investment Period will be 2 years from the date of each investor's commitment being accepted

Term

Open ended

Redemptions

Upon expiry of three year lock-in period, six monthly redemptions subject to standard redemption
terms

Minimum Commitment

$5 million

Management Fee

0.60% on NAV per annum < US$ 20 million
0.50% on NAV per annum = US$ 20 million

Performance Fee

None

Unitholder Advisory Board

Unitholder advisory board established with a minimum of three unitholders represented

Valuations & Reporting

Quarterly valuations prepared under IFRS applying INREV guidelines
Quarterly reports to investors and quarterly conference calls
Annual report, audited financial statements and annual meeting
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GLOBAL ALPHA - INVESTMENT RESTRIKTIONEN

_Restriction Limit
Maximum level of financial leverage (weighted average on NAV) 50%
Maximum exposure to a single region (Americas, Asia Pacific, Europe) 50%
Maximum exposure to emerging markets 20%
Maximum exposure to each of office, retail, industrial sectors 60%
Maximum exposure to residential 35%
Maximum exposure to any other sector 20%
Maximum exposure to a single investment 15%
Maximum exposure to a single property 10%
Maximum exposure to a single external manager / operator 20%
Maximum exposure to internally managed investments 40%
Maximum exposure to developments 15%
Maximum exposure to listed securities 15%
Maximum exposure to debt investments 20%
Maximum exposure to property derivatives 15%
Minimum exposure to investments for liquidity calculation 25%
Maximum cash holding as % of the fund 15%
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\ey
$5,521.3m

Netto-Vermogenswert

AN
=]

34

Investments

70 86
10.5% 4.0%

Gesamte Netto-Rendite in Ausschiittungsrendite
lokaler Wahrung seit
Lancierung

[0]e)

! &
2439 93.2%

Anzahl der zugrundeliegenden Durchschnittliche
Immobilien Fldchenbelegung (Portfolio)

Bemerkungen: 30. September, 2019. Global Alpha-Renditen sind in lokaler Wéhrung und nach Steuern, Kosten und GebGhren
ausgewiesen. Die frihere Performance stellt keine Garantie fur kiinftige Renditen dar. Beachten Sie auch die wichtigen
Bemerkungen, um zusétzliche Informationen zu der darin enthaltenen Performance zu erhalten.
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DISCIPLINED AND WELL ESTABLISHED INVESTMENT PROCESS

Applying our knowledge advantage through a disciplined investment process

Advise and agree appropriate Strategic risk framework

Portfolio construction driven by top down Market Views &
Recommended Strategies

Investment Plans prepared for all mandates and formally
signed off on a semi annual basis

]

STRATEGIC
RISK FRAMEWORK

Pro-active sourcing of opportunities fo meet requirements

Adtive on-going Asset Management
*  (lose monitoring of existing investments
* Adive engagement with managers

* Re-forecasting of returns and buy/hold/sell analysis

Reporting provides transparency of portfolio risk metrics and

performance attribution

2

MARKET VIEWS &
RECOMMENDED STRATEGIES

3

INVESTMENT
PLAN

6 CBRE GLOBAL
REPORTING INVESTORS
WAY

5

ASSET
MANAGEMENT
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CBRE GIP: INVESTMENT SCREEN PROCESS

SCREENING STAGE 1

APPROVAL

300+ [> 60+

» Deal logging

DEAL FLOW*

* Preliminary

* Initial assessment investment memo

* Approval to
proceed to
preliminary due
diligence

* In-principle appetite
established and

-

deal allocated
™2,
PRE INVESTMENT ESG REVIEW Q/

Issue ESG Policy to operating partners and
encourage alignment

Complete ESG section in CBRE GIP DD
Questionnaire, covering disclosure, strategy and
resilience

Review partner’s ESG and climate policies and
track record in Prelim Recommendation

Include partner’s ESG approach, initiatives and
procedures in IC Report

GRESB participation and climate-related risks
and opportunities assessment, management and

PRELIMINARY

DUE DILIGENCE

>

Market

* Rent and yield
forecasts

Real Estate

* Property tour and
inspection

* Lease and tenant
review

>' ESG review

* Market
comparables

Operating Partner

* Organisation and
resources review

* Track record
verification

» Reference check

Structure

* Prelim financing
terms and tax
structure review

* Terms of JV/
operating
agreement

reporting and/or improvement if relevant

CBRE GIP Exclusion List, including investments
with high inherent climate-related risk levels.

J

STAGE 2
APPROVAL

>

Investment
Committee of initial
Approval

DD budget and
timeline specified
Approval conditions
(if any) specified
Non-discretionary
client approval
obtained

Allocations finalised

DETAILED DUE
DILIGENCE

5+

Real Estate Review .
+ Legal title
» Tenancies
* Environmental
» Technical

Operating Partner
Review

* Financial strength .

* Regulatory, treasury
management,
reporting .

+ Side letter

Structure

* Regulatory approval

» Toax review

+ Legal & governance

* Financing ferms
review

STAGE 3
APPROVAL

INVESTMENT
COMPLETION

[> 20+

Investment must
meet Investment
Committee
conditions and DD
is satisfactory
Review and
approval of
financing terms
Checklists
Completion and
Review

Internal Sign off

» Documents signed
+ Capital calls

*Typical annual deal flow, for illustrative purposes only. There can be no assurance that CBRE GIP will continue to experience such deal flow.
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UNIQUE PORTFOLIO OF GLOBAL OPPORTUNITIES

54 total holdings with a 4.0% distribution yield

Region Strategy Fund Style Operating Partner Transaction Type Allocation %* Structure
Germany Debt Core Atrium Programmatic Venture 6.3% Closed-end
Cont. Europe Industrial Core Prologis Fund 4.0% Open-end
Cont. Europe Residential Core Lazora Club 4.0% Closed-end
Cont. Europe Industrial Core CBRE Global Investors Programmatic Venture 3.7% Closed-end
France Office Core Oreima Club 2.3% Closed-end
Cont. Europe Retail Core Sonae Programmatic Venture 2.2% Closed-end
UK Residential Enhanced Curlew Programmatic Venture 1.8% Closed-end
Belgium Retail Core CBRE Global Investors Co-Investment 1.5% Closed-end
Cont. Europe Diversified Enhanced CBRE Global Investors Fund 1.4% Closed-end
Poland Retail Core Valad Club 1.3% Closed-end
=3 Cont. Europe Hotel Core Pygmalion Programmatic Venture 1.3% Closed-end
g Netherlands Hotel Core Invesco Single Property 1.3% Closed-end
w Belgium Retail Core CBRE Global Investors Co-Investment 1.2% Closed-end
Cont. Europe Residential Enhanced Ardstone Programmatic Venture 1.1% Closed-end
UK Residential Enhanced Curlew Programmatic Venture 0.8% Closed-end
France Office Core Primonial Club 0.6% Closed-end
Cont. Europe Retail Core CBRE Global Investors Fund 0.2% Closed-end
Cont. Europe Industrial Core CBRE Global Investors Programmatic Venture 0.1% Closed-end
UK Residential Core Octopus Programmatic Venture 0.0% Closed-end
Cont. Europe Office Enhanced Tishman Speyer Co-Investment 0.0% Closed-end
Ireland Office Enhanced Ardstone Programmatic Venture 0.0% Closed-end
Nordics Office Core Aberdeen Fund 0.0% Closed-end
Nordics Retail Enhanced Genesta Fund 0.0% Closed-end
Hong Kong Industrial Core Goodman Fund 5.4% Open-end
Australia Office Core GPT Fund 4.4% Open-end
Australia Industrial Core Charter Hall Fund 2.9% Open-end
Australia Office Core CBRE Global Investors Single Property 2.7% Closed-end
South Korea Industrial Core CBRE Global Investors Programmatic Venture 2.2% Closed-end
Japan Office Core Kennedix Single Property 1.3% Closed-end
- China Industrial Core CBRE Global Investors Club 1.2% Closed-end
’g Japan Industrial Core Goodman Fund 1.2% Open-end
China Industrial Enhanced GLP Club 1.0% Closed-end
Japan Industrial Core GLP Club 0.8% Closed-end
Malaysia Retail Core CBRE Global Investors Club 0.8% Closed-end
New Zealand Retail Core Lend Lease Club 0.8% Closed-end
China Industrial Enhanced Logos Club 0.5% Closed-end
Australia Industrial Enhanced Aliro Programmatic Venture 0.5% Open-end
Australia Residential Enhanced Cedar Pacific Programmatic Venture 0.4% Open-end
us Residential Enhanced Greystar Fund 7.0% Closed-end
us Industrial Core Prologis Fund 5.6% Open-end
us Office Core Kayne Anderson/MBRE Programmatic Venture 5.2% Closed-end
us Residential Core Cortland Partners Programmatic Venture 3.9% Open-end
us Retail Core Merlone Geier Club 3.6% Closed-end
us Retail Core CBRE Global Investors Club 3.1% Closed-end
us Industrial Core Clarion Fund 2.1% Open-end
S us Debt Core CBRE Global Investors Programmatic Venture 1.9% Open-end
us Industrial Core Aeroterm Programmatic Venture 1.8% Open-end
us Office Core Harrison Street Co-Investment 1.3% Closed-end
us Residential Enhanced SRG Programmatic Venture 1.3% Open-end
us Residential Core JBG Co-Investment 1.2% Closed-end
us Office Core JBG Programmatic Venture 0.7% Closed-end
us Residential Core JBG Programmatic Venture 0.1% Closed-end
US Debt Core Cornerstone Programmatic Venture 0.0% Closed-end

*Percent Global Alpha NAV excluding cash

In this table the Cromwell Next Polish Retail Feeder Fund and the Cromwell Next Real Estate Polish Retail Club have been combined

Source: CBRE Global Investment Partners. As September 30, 2019.

The funds/investments detailed are provided for illustrative purposes only and should not be considered a recommendation or investment advice. It should not be assumed that investing in these funds/investments was or will be profitable.
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GLOBAL ALPHA — DIVESTMENTS

Property type

Operator

Location

# of assets

Acquisition Date

Total Commitment
(USDm)

Sale Date

Total Return p.a.

g m——

i arF

Neighbourhood Shopping
Centre Co-investment

Retail

Phillips Edison

United States

20 Assets

Q4 2011

16.0

Q32013

14.1%

Lend Lease
Singapore Parkway Parade

Retail

Lend Lease

Singapore

1 Asset

Q2 2012

13.6*

Q3 2014

14.1%

Source: CBRE Global Investment Partners. As of 30 September 2019.

JP Morgan Tokyo
Recovery Club

Office

JPMorgan/ PAG

Japan

3 Assets

Q3 2012

12.5%

Q2 2016

18.9%

JP Morgan Tokyo Recovery
Thames Co-investment

Office

Aviva/Secured
Capital

Japan

1 Asset

Q3 2013

19.5*

Q1 2016

23.8%

Morgan Stanley Prime US
Property Fund

Diversified

Morgan Stanley

United States

359 Assets

Q2 2011

95.2

Q3 2017

11.9%

Harrison Street US Core Property
Fund

Diversified

Harrison Street

United States

260 Assets

Q4 2013

125.0

Q4 2018

8.3%

Pramerica Pan Asian Retail
Fund

Retail

Pramerica

Singapore /
Malaysia

11 Assets

Q3 2015

63.2*

Q1 2019

13.1%

*Converted at historical exchange rate as of quarter ends. Please see Important Notices for more information on IRRs and expected returns. Past performance is not necessarily indicative of future returns. The

funds/investments detailed are provided for illustrative purposes only and should not be considered a recommendatiol
or investment advice. It should not be assumed that investing in these funds/investments was or will be profitable.
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CURRENCY EXPOSURE

As at 30 September 2019

Currency Local Currency Value Value in USD (Sm) % of Fund FX Rates
usSD 2,282.6 2,282.6 41.4% 1.0000
EUR 1,578.9 1,721.8 31.2% 1.0902
AUD 855.7 577.1 10.5% 0.6745
HKD 2,236.3 285.3 5.2% 0.1276
JPY 18,775.8 173.7 3.1% 108.0750
CNY 1,020.6 143.5 2.6% 7.1384
GBP 114.3 140.8 2.5% 1.2323
KRW 137,706.4 115.1 2.1% 1,196.1722
NZD 64.7 40.6 0.7% 0.6271
MYR 170.7 40.8 0.7% 4.1870

Total 5521.3 100.0%

The Fund has made investments which are denominated in currencies other than US Dollars and therefore some of the equity of the Fund is exposed to currency risk. The table
above provides the Fund’s currency exposures as a % of total NAV. The currency exposures are based on the reporting currency of each underlying holding vehicle and not on
a full look-through basis to the underlying assets, with the exception of cases where the entire portfolio is in a single country and the reporting currency is different to the
currency of the underlying assets, in which case the currency exposures are calculated on a look-through basis. There are currently four investments recorded on a look-
through basis: CBRE Malaysian Shopping Club, LOGOS China Logistics Club, GLP China Logistics Club and CBRE Korean Logistics Programmatic Venture are denominated
in USD but invest in real estate assets operations in a single country/ denomination, being Malaysia, China and South Korea respectively. Therefore they are shown as MYR,
CNY and KRW in the table above.
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GLOBAL ALPHA HAS BEEN ABLE TO GROW AND PERFORM

Global Alpha is setup to grow and deliver high and stable quarterly performance

There has been no J-Curve

¢ Investments in CBRE GIP Exclusive Programmatic Ventures and open-end funds allow Global Alpha to top-up
investments as capital is raised

* New capital provides the opportunity to adjust the portfolio over time and invest in new preferred strategies, while
the existing portfolio delivers performance at the same time

6% 6000
5.0%
5% 5000
4.3%
0,
4% Lo 3 6% 4000
31% 1 oo 3.1% 4 e
3% et e 3000
2.5% 2.6% 5 30 B 25% ) 39 2.5%
2.2% 2% 3% 3% 2%
’ 21% 2% 2.0% 20%. 9% 21% 1.9% 1.9%
2% - 1.6% 1.7% 1.7% 1.8% 1.7% 2000
]5%) : -| 4%
1.0% 11%
1% I I I 1000
0% e — - - . l l I I I 0
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s Quarterly Total Return NAV ($m)

*Global Alpha returns are stated in local currency net of taxes, manager fees and costs. Past performance is no guarantee of future returns.

Source: CBRE Global Investment Partners. As September 30, 2019.
Please see important notices for additional information regarding the Global Alpha performance information presented above. The investment objectives and strategies of each fund in the benchmark
may be different than the investment objectives and strategies of Global Alpha, and will therefore have different risk and reward profiles.
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INVESTOR PROFILE

Investor Domicile Investment Statistics as of Q3 2019

m UK -32.7% Averuge
= Canada - 20.2% No. of % of Total
= Japan - 13.1% Size (Sm Lot Total (Sm Commitment
u Switzerland - 10.7% (S ) Unitholder Agg (S ) AUM (Sm)
u Netherlands - 6.5%
® Hong Kong - 1.5%
u lreland - 2.0% <20 42 443 7.0% 10.5
= ltaly - 1.6%

Liechtenstein - 1.6%

China - 0.8% 20 -39 27 748 11.9% 27.7

® Taiwan - 1.2%

® Germany - 2.8%

u Guernsey - 2.0% 40-59 18 848 13.5% 471
Finland - 1.0%

= Norway - 1.0%

= Sweden - 0.9% 60 —-99 20 1,497 23.8% 74.8

= Luxemburg - 0.2%

>100 15 2,762 43.9% 184.1
7,000
6.000 “50% OF THE INVESTORS INCREASED THEIR -
' COMMITMENT SINCE INCEPTION" '
® New commitments
5,000
B Existing commitments
303.5
4,000 136.8
€
¥
3,000
2,000
106.1
251.9
1,000 831 397 555488 103.6
217 2
455 195 615 318 465 N9 220 370
0
2 - - ¥ g g e X XXX 200 Q0 0 2 20 2 2 > >F2 2 2 2222
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INVESTOR DRAWDOWNS

On average since inception investor commitments have been called in full within 7.8 months of subscription
$m

8,000 m

Total Commitment to Global Alpha
7,000 m

Effective committed by Global Alpha

6,000 m

Drawn by Global Alpha

5,000 m

4,000 m

3,000 m

2,000 m

1,000 m
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Source: CBRE Global Investment Partners
As at 30 September 2019
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RATIONALE OWNERSHIP

IMPLEMENTATION

DIFFERENT ACCESS POINTS

CORE

DIVERSIFIED
FUNDS

Minority equity (<5%) ownership of a
fund

*  Exposure to existing,
diversified portfolios
across regions

Property specific risk is low,
leverage levels moderate

+ Liquid markets in US, UK
and Australia

+  Secondary Trades
possible

SPECIALIST
CORE
FUNDS

Minority equity (<10%) ownership of
afund

Exposure to markets where
the best assets are tightly
held in a Fund

Top down allocation to a
market is small and
property specific risk is high

Hong Kong Logistics

Dublin CBD Offices

CLUB OR

CO-INVEST

20 — 75% ownership of an existing
asset or portfolio of assets

Partner with a Fund or
otherwise access to an
existing asset or portfolio of
assets that is too large for
single ownership

Regionally Dominant Retail

Large lot size CBD Office

Large Logistics Portfolio

J

PROGRAMMATIC
VENTURES

Up to 100% ownership of a vehicle,
exclusive to our dlients, sef-up to acquire
a series of assets in a predefined
strategy

Execution of niche strategies
that require specialist local
expertise

Strong control over strategy
and exit

Student Accommodation
Niche Logistics (On-Airport)
Non-Gateway Offices

Aged Care Facilities

Typically 100% ownership of an asset,

sourced, acquired and managed by an
in-house team on behalf of an investor
in accordance with a defined strategy

Complete control over
strategy and decision making
process

High specific risk

Neighbourhood retail
CBD offices

Residential

Logistics
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EVOLUTION OF INVESTMENT TYPE
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GLOBAL REAL ESTATE SUSTAINABILITY BENCHMARK (“GRESB")

GRESB Real Estate Aspects

] ,005 Entities O =

248 publicly traded CO f'/:
entities participated in (—
the 2019 GRESB Real

Estate Assessment; Management Policy &
private equity funds Disclosure
account for the
remainder.
30
ann
6 4 aoo @
. ano
Countries
GRESB Real Estate Assessment — provides the basis for systematic reporting, Risks & Monitoring &

The Assessment covers
100,000 assets across
64 countries on six

« The process is unique in the ESG space and leads to deep data insights continents and spans all

for investors, property companies and investment managers. investment strategies and Q’“
hold period. 10 @

objective scoring and peer benchmarking of ESG management and Opportunities EMS

performance of property companies and funds around the world.

* It also includes a Health & Well-being Module, an optional supplement :::
to evaluate and benchmark action to promote health and well-being in

commercial buildings. Building Stakeholder
$4 .I t Certifications Engagement
o1
GRESB IE)eve.loper Assessment — benchmarks the ESG performt.ur.mFe of The fotal gross asset n
organizations that focus on real estate development activities. value (GAV) of [-]r_i |
It evaluates policies, strategies, and measurable actions related to new companies and funds
: : : : benchmarked using the

cons.’rr.uchon ond. major renovation projects. . GRESB Real Estoteg Perfqrmunce New. Resilience
+ Participants receive a Developer Score for a company or fund, which Assessment in 2019. Indicators Construction

provides institutional investors with quantitative insight into the entity’s & Major

ESG performance. Renovations

Source: GRESB, All data, as of September 2019
Please note that the GRESB Survey is conducted annually with results published in Q3 every year.
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ESG IS EMBEDDED IN OUR INVESTMENT APPROACH

Planning:

Seek operating partners with clearly defined investment strategy that includes environmental sustainability, best

practice governance standards and no intention to encourage or engage in socially irresponsible activities.

Pre-Investment

o J

Issue ESG Policy to operating
partners and seek their policies

ESG and climate section in CBRE
GIP DD Questionnaire

Review partner’s ESG track
record/investment strategy in
Prelim Recommendation

Critique partner’s ESG approach,
initiatives, procedures in IC Report

Negotiate documents (CBRE GIP
preferred terms)

GRESB participation incl.
resilience module

Responding to PRI questionnaire
CBRE GIP Exclusion List

DD Checklist & Final Investment
Memo includes climate and ESG

Post Investment
Approval

Approval
(ACQUISITION)
\ (

\ J

3

On-going monitoring of
implementation of ESG initiatives

Partners to include ESG matters
in regular reports

ESG Register monitoring positive,
neutral, and negative events

Use GRESB results to drive
improvements with operating
partner

Incorporate best practices from
governance to sustainability

Active participants on Advisory
Committees, engaging on
climate and ESG issues

Portfolio Monitoring
& Reporting

CONFIDENTIAL AND PROPRIETARY |
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Analysis of portfolio results from
annual GRESB survey

Bi-annual Fund Research Notes
(I0C) - raise ESG issues

Registers for ESG and Corporate
Actions

Variation to fund documents ESG
review

Quarterly client reports: ESG
update and all voting/non-voting
matters

ESG Incident Response Team:
serious matters

Clients notified immediately if
there is a significant issue

Encourage ESG and GRESB
reporting
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(BRE GIP GLOBAL ALPHA FUND MANAGEMENT TEAM

lan Gleeson Gill Roantree
(EO and C10 00
London London
INVESTOR SERVICES ANALTICS & PORTFOLIO MANAGEMENT | FINANCIAL OPERATIONS LEGAL & TAX |
RISK MEASUREMENT :
Chris Wood Wouter van der Vlis Ivo de Wit Abigail Clark* John Went
Investor Services, CBRE Global Head of Analytics & Risk Fund Manager Fund CFO General Counsel Product Specialist
Investors, Frankfurt Measurement, Amsterdam London London London London
AIexundr Borges Akash Shiushunkuru Sarah Lovatt Scott Walker Joanna Piatkowska
Portfolio Manager Portfolio Manager Fund Controller Fund Controller Tax Counsel Product Analyst
London ondon London London Amsterdam London

(BRE GIP
REGIONAL
INVESTMENT TEAMS

Natasha Gracey
Fund Analyst
London

Nick Melvin
Fund Analyst
London

Andreea Manolache
Assistant Fund Controller
London

Heleen van t Hof
Fund Sectary
Amsterdam

us EUROPE ASIA GLOBAL TRANSACTIONS
Matt Tepper Dugal Hunt Alexander van Riel Ping Wong Alex Crossing Alex Bignell
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BIOGRAPHIES

VO DEWIT
Fund Manager, CBRE Global Investment Partners
ivo.dewit@dhreglobalinvestors.com | +44 20 7809 9341

Ivo de Wit is the Fund Manager of Global Alpha for CBRE Global Investment Partners. Based in London, Ivo is a member of the GIP Executive
Committee and is responsible for performance and strategy of Global Alpha. Ivo is a Certified Person under the FCA’s Senior Managers &
Certification Regime (SMCR).

Ivo joined CBRE Global Investors in July 2010. Prior to this Ivo worked at ING Real Estate Select as Global Portfolio Manager in London, where he
was responsible for managing global multi-manager non-listed real estate investment accounts for institutional clients. Before that, Ivo was part of
the Global Executive Team of ING Real Estate Investment Management and responsible for strategic planning, asset allocation, investment
selection and performance monitoring for both listed and unlisted funds. During his more than 20-year real estate investment career, he has
worked in various regions around the world. In New York, Ivo was a Vice President and Head of US Strategy for Clarion Partners, responsible for
client and fund strategies.

Ivo is Adjunct Professor & Senior Fellow at Columbia Business School. Ivo has a Ph.D. In Finance from Maastricht University and an MBA from
Columbia Business School and London Business School.

CHRIS WOOD
Investor Services, CBRE Global Investors
Chris.wood@cbreglobalinvestors.com | +49 69 244 328 103

Mr. Wood is a Managing Director of the CBRE Global Investors office based in Frankfurt and interim Head of Investor Services EMEA, Germany. In
his role Mr. Wood is responsible for business development, capital raising and investor servicing specifically in Germany, Switzerland and Austria.

Before joining CBRE Global Investors in April 2007 (previously ING Real Estate Investment Management) he spent over eleven years working at
DEKA Real Estate Investment Gesellschaft mbH, serving one of the largest German Open End and Special Fund managers in Germany. During his
time at DEKA, he was Head of the International Project Development team with responsibilities for all non-domestic activities in more than 20
countries worldwide before moving on to become Head of the International Department, with transaction and asset management responsibilities
for the USA and Asia Pacific.

Mr. Wood is a qualified architect by background, holding two degrees in architecture and has been permanently based in German since
November 1992. Mr Wood is a Certified Person under the FCA’s Senior Managers & Certification Regime (SMCR).
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A

AKASH SHIVASHANKARA, CFA, CAIA
Global Portfolio Manager, CBRE Global Investment Partners

akash.shivashankara@chreglobalinvestors.com | T 44 20 7809 9340

Akash Shivashankara is a Global Portfolio Manager within the CBRE Global Investment Partners team. Based in London, Akash assists with the
management of the Global Alpha fund in addition to being responsible for performance, strategy, and investment decision making of global
separate account portfolios. Akash is Certified Person under the FCA’s Senior Managers & Certification Regime (SMCR).

Akash joined CBRE Global Investment Partners in October 2018. Prior to this Akash was employed by the Washington State Investment Board
where he was responsible for managing a portfolio of global real estate investments. Earlier in his career, Akash worked for Asia Investment
Partners in Tokyo, a fund pioneering healthcare real estate investing in Japan. Akash started his career at ORIX, where he was responsible for
underwriting infrastructure private equity investments across Asia.

Akash earned a Masters of Business Administration degree from Columbia Business School. He graduated from the University of Washington with
a Bachelor of Music in Trumpet Performance and a Bachelor of Science in Economics. Akash is a CFA charterholder and CAIA charterholder.

ALEXANDRE BORGES
Global Portfolio Manager, CBRE Global Investment Partners
alexandre.borges@chreglobalinvestors.com | +44 20 7809 9379

Alexandre Borges is a Global Portfolio Manager within the CBRE Global Investment Partners team. Based in London, he is responsible for client
portfolio management, sourcing and undertaking due diligence on investment opportunities. Alexandre is Certified Person under the FCA’s Senior
Managers & Certification Regime (SMCR).

Alexandre began his career in real estate in 2014 and joined CBRE Global Investors in June 2015 as a Senior Analyst on the Global Team.
Previously, Alexandre worked as an Investment Analyst for GE Capital Real Estate in London, underwriting new acquisition deals. Before that he
was working as a Business Development Manager in corporate banking for Société Générale in France.

Alexandre holds a Masters degree in Financial Engineering and Corporate Banking from the University Nancy 2. He speaks French, Portuguese
and English fluently.
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RICHARD ANGLISS
Global Alpha Product Specialist , CBRE Global Investment Partners
richard.angliss@cbreglobalinvestors.com | +44 20 7809 9120

Richard Angliss is a Product Specialist within the CBRE Global Investment Partners team. Based in London, Richard is responsible for investor
related activities in respect of the Global Alpha Fund. Richard is Certified Person under the FCA’s Senior Managers & Certification Regime (SMCR).

Richard joined CBRE Global Investment Partners in April 2019. Prior to this Richard was employed by Longview Partners (Guernsey) Limited, a
specialist asset management firm focused on the management of global equity portfolios, with responsibility for providing client services to a
global, institutional client base.

Richard holds a Bachelor of Science (Hons) degree in Politics with Economics from the University of Bath. Richard holds the CFA Investment
Management Certificate and is a member of the CFA Society of the UK.

JULIA WEI
Global Alpha Product Analyst, CBRE Global Investment Partners
julia.wei@cbreglobalinvestors.com | +44 20 7809 9309

Julia Wei is a Product Analyst within the CBRE Global Investment Partners team. Based in London, Julia is responsible for investor services relating
to the Global Alpha Fund.

Julia joined CBRE Global Investment Partners in December 2018. Prior to this Julia worked in Brisbane, Australia for national rail freight operator
and infrastructure owner Aurizon and at the Australian Government Solicitor, responsible for commercial land access and leasing at both
companies. Whilst completing her university studies, Julia worked at SAl Global Property administering local real estate transactions.

Julia holds a Bachelors degree in Law (LLB) and Arts (BA, Economics) from the University of Queensland and has completed a Graduate Diploma
in Legal Practice (Queensland).
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SARAH LOVATT

Fund Controller, CBRE Global Investment Partners
sarah.lovatt@cbreglobalinvestors.com | +44 207 809 9241

Sarah is a Fund Controller within the CBRE Global Investment Partners Financial Operations Team. Sarah is responsible for a
number of Separate Accounts and is the Fund Controller for the Global Alpha Fund.

Sarah joined CBRE Global Investment Partners in September 2017. Her past experience includes 4 years working in the real estate
sector at Deloitte London, where she was an assistant audit manager on a range of high profile real estate clients.

Sarah is a qualified Chartered Accountant, being a member of the Institute of Chartered Accountants in England and Wales (ACA).
Sarah holds a degree in Accounting and Finance from the University of Newcastle.

SCOTT WALKER
Fund Controller, CBRE Global Investment Partners
scott.walker@cbreglobalinvestors.com | +44 20 7809 9371

Scott Walker is a Fund Controller within the CBRE Global Investment Partners team. Based in London, Scott is responsible for three
fund-of-fund vehicles and a number of separate accounts.

Scott joined CBRE Global Investment Partners in September 2013. He began his career in real estate in 2011 at Canary Wharf
Group where he prepared and reviewed the company’s subsidiary accounts.

Scoft is a graduate in Economics from the University of Birmingham. He is a chartered accountant and a member of the
Association of Chartered Certified Accountants (ACCA).
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IMPORTANT NOTICES

This publication is not for distribution in any territory or jurisdiction where such distribution would be illegal.

CBRE Global Investment Partner (GIP) is a trading name of CBRE Global Investment Partners Limited which is authorised and regulated in the United Kingdom by the Financial Conduct Authority (FCA) and is a registered
investment adviser with the United States Securities & Exchange Commission (SEC). Registration with the SEC does not imply a certain level of skill or training.

The information contained herein must be treated in a confidential manner and may not be reproduced, used or disclosed, in whole or in part, without the prior written consent of CBRE Global Investment Partners Limited.
This document is issued and approved by CBRE Global Investment Partners Limited, in accordance with the restrictions on the promotion of non-mainstream pooled investments, the communication of this document in the
United Kingdom is only made to persons defined as professional client or eligible counterparties, as permitted by COBS 4.12.5R (Exemption 7) and the Collective Investment Scheme (Exemptions) Order 2001.

Where funds are invested in property, investors may not be able to realise their investment when they want. Whilst property valuation is conducted by an independent expert, any such opinion is a matter of the valuer’s
opinion. Property is a specialist sector which may be less liquid and produce more volatile performance than an investment in broader investment sectors.

Each fund/investment was presented for illustrative purposes only and should not be considered a recommendation or investment advice. Each fund/investment was selected based on attributes which can illustrate our
investment process. It should not be assumed that an investment in these funds was or will be profitable.

Past or projected performance is not necessarily indicative of future results. Forecasts of future performance are not a reliable indicator of future performance.

Unless otherwise noted, the information contained herein has been compiled as of June 30, 2019, and there is no obligation to update the information. The delivery of this presentation will under no circumstances create
any implication that the information herein has been updated or corrected as of any time subsequent to the date of publication or, as the case may be, the date as of which such information is stated.

Annual time weighted returns are calculated by geometrically linking quarterly returns which are calculated using the following formula: [Income (loss) + Capital] / [Beginning Net Asset Value + Time Weighted
Contributions — Time Weighted Distributions]. Component returns are calculated separately using geometrically linked time-weighted rates of return. Therefore, income (loss) and capital returns may not equal total returns
due to linking of quarterly returns. Periods greater than one year are annualized.

The return data in this presentation is unaudited. The returns presented herein include all returned generated by reinvested capital and profit.

All target or projected “gross” internal rates of return (“IRRs”) do not reflect any management fees, incentive distributions, taxes, fransaction costs and other expenses to be borne by certain and/or all investors, which will
reduce returns. “Gross IRR” or “Gross Return” shall mean an aggregate, compound, annual, gross internal rate of return on investments. “Net IRR” or “Net Returns” are shown after deducting fees, expenses and incentive
distributions. There can be no assurance that the mandate will achieve comparable results, that targeted returns, diversification or asset allocations will be met or that the investment strategy and investment approach will
be able to be implemented or that the mandate will achieve its investment objective. Actual returns on unrealized investments will depend on, among other factors, future operating results, the value of the underlying
assets and market conditions at the time of disposition, foreign exchange gains or losses which may have a separate and uncorrelated effect, legal and contractual restrictions on transfer that may limit liquidity, any related
transaction costs and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the valuations used in the prior performance data contained herein are based. Accordingly,
actual returns may differ materially from the returns indicated herein. If a fund investing in emerging markets is affected by currency exchange rates, the investment could either increase or decrease. These funds therefore
carry more risk.

The value of any tax benefits described herein depends on your individual circumstances. Tax rules may change in the future.

Statements contained in this Presentation that are not historical facts are based on current expectations, estimates, projections, opinions and beliefs of GIP. Such statements involve known and unknown risks, uncertainties
and other factors, and undue reliance should not be placed thereon. Actual events or results or the actual performance of the mandate may differ materially from those reflected or contemplated in such forward-looking
statements.

Certain economic and market information contained herein has been obtained from published sources prepared by third parties and in certain cases has not been updated. Neither GIP nor any CBRE Group Inc company
its respective affiliates nor any of their respective employees or agents (collectively, “CBRE") assume any responsibility for the accuracy or completeness of such information.

Whilst GIP believes that the information contained herein is accurate at the date hereof (or at the date shown in the document), neither GIP nor CBRE makes any representation or warranty, express or implied, with respect
to the fairness, correctness, accuracy, reasonableness or completeness of any of the information contained herein (including but not limited to information obtained from third parties), and they expressly disclaim any
responsibility or liability therefore.

This presentation is being furnished on a confidential basis to a limited number of accredited investors on a “one-on-one” basis for informational and discussion purposes only and does not constitute an offer to sell or a
solicitation of an offer to purchase any security. Any such offer or solicitation shall be made only pursuant to a confidential private placement memorandum (as amended, restated, supplemented or otherwise modified
from time to time, the “Memorandum”) of the Fund, which describes risks related to an investment in the Fund as well as other important information about the Fund and its sponsor. Offers and sales of interests in the
Fund will not be registered under the laws of any jurisdiction and will be made solely to qualified investors under all applicable laws. By accepting this presentation, you agree to keep it confidential and to not disclose it to
anyone except to (i) your legal, tax and financial advisors who agree to maintain these materials in confidence, or (ii) a governmental official upon request, if entitled to such information pursuant to a judicial or
governmental order. The information set forth herein does not purport to be complete and is subject to change. This presentation is qualified in its entirety by all of the information set forth in the Memorandum, including,
without limitation, all cautionary statements set forth in the front of the Memorandum and the “Certain Risk Factors and Certain Potential Conflicts of Interest” section of the Memorandum. The Memorandum and the
partnership agreement and subscription documents of the Fund must be read carefully in their entirety prior to investing in the Fund. This Presentation does not constitute a part of the Memorandum. Investing in a fund
involves significant risks, including loss of the entire investment.

Prospective investors should be aware that the case studies shown in this presentation are not indicative of overall performance and that there is no assurance that the other investments of the Fund will achieve comparable
results.

Target returns are derived from analysis based upon both quantitative and qualitative factors, including market experience and historical and expected averages related to the risk/return profile and criteria for investments
(the “Investment Targets”) of the Fund. The Investment Targets are based on the expected cumulative internal rates of return generated by the expected investments across a multi-year period. After synthesizing this
information, CBRE Global Investors has arrived at what it believes are realistic target returns for the Fund. The Fund’s target returns are presented to establish a benchmark for future evaluation of performance, to provide
a measure to assist in assessing the anticipated risk and reward characteristics of an investment in the Fund and to facilitate comparisons with other investments. Any target data or other forecasts contained herein are
based upon subjective estimates and assumptions about circumstances and events that may not yet have taken place and may never do so. If any of the assumptions used do not prove to be true, results may vary
substantially. The Investment Targets are hypothetical in nature and do not reflect the actual investment results of the Fund or any of its investments or investors. Actual individual investment performance may not achieve
the Investment Targets upon realization/liquidation as initially expected, which may have a material effect on overall realized portfolio performance over the life of the Fund and the ability to achieve targets. The ability to
achieve a given Investment Target may be affected by numerous factors including, but not limited to, investment values, cash flow, environmental and structural factors, ratings and market conditions. Many factors affect
performance including changes in market conditions and interest rates and changes in response to other economic, political or financial developments. The target returns are pre-tax and represent possible returns that
may be achieved, but are in no way guaranteed. The target returns are subject to change at any time and are current as of the date hereof only. In any given year, there may be significant variation from these targets, and
there is no guarantee that the Fund will be able to achieve the Investment Targets in the long term. The Investment Targets are being shown for information purposes only and should not be relied upon to make predictions
of actual future performance. Targets are objectives and should not be construed as providing any assurance as to the results that may be realized by the Fund in the future.
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IMPORTANT NOTICES

FOR RESIDENTS OF Austria, Belgium, Denmark, Finland, France, Germany, Ireland, ltaly, Luxembourg, Netherlands, Portugal, Sweden & the United Kingdom

CBRE Global Investment Partners Limited obtained its Alternative Investment Fund Managers Directive (AIFMD) licence from the FCA on 19 May 2014 and is the alternative investment
fund manager (AIFM) for the CBRE Global Investment Partners Global Alpha Fund Series FCP-SIF (Global Alpha), which is an alternative investment fund (AIF). The FCA granted CBRE
Global Investment Partners Limited a marketing passport o market the Global Alpha fund to professional investors in the following EEA countries : Austria, Belgium, Denmark, Finland,
France, Germany, Ireland, Italy, Luxembourg, Netherlands, Portugal, Sweden & the United Kingdom. The sale of units in Global Alpha to other relevant EEA member states is highly
restricted and may be unlawful.

FOR RESIDENTS OF SWITZERLAND

The Fund has not been registered with the Swiss Financial Market Supervisory Authority (“FINMA”) as a foreign collective investment scheme pursuant to Article 120 of the Collective
Investment Schemes Act of 23 June 2006 (“CISA”). Accordingly, the units may not be publicly offered in or from Switzerland and neither memorandum/presentation, nor any other
offering material relating to the units may be made available through a public offering in or from Switzerland. The units may only be offered and this memorandum/presentation may
only be distributed in or from Switzerland exclusively to qualified investors (as this term is defined in CISA and its implementing ordinance). Please note that in Switzerland, the distribution
of CBRE Asia value Partners IV is restricted to Qualified Investors only, as per Collective Investment Scheme Act (“CISA”), article 10 para 3, 3bis and 3ter. The definition of qualified
investors as per art 10 par 3, 3bis and 3ter CISA is as follows: a. regulated financial intermediaries such as banks, securities traders, fund management companies and asset managers of
collective investment schemes, as well as central banks; b. regulated insurance institutions; c. public entities and retirement benefits institutions with professional treasury operations; d.
companies with professional treasury operations; e. High Net Worth Individuals: HNWI  may declare in writing that they wish to be deemed qualified investors. Investors who have
concluded a written discretionary management agreement as defined in Article 3 Paragraph 2b and ¢ CISA are deemed qualified investors unless they have declared in writing that they
do not wish to be deemed as such. Representative and Paying Agent in Switzerland: RBC Investor Services Bank S.A., Esch-sur-Alzette, Zurich Branch, having its registered office at
Badenerstrasse 567, CH-8048 Zurich. In Switzerland, the trust deed, KlIDs (if any), the information memorandum and the semi-annual reports of the Fund may be obtained upon request
and free of charge at the Representative’s registered office in Zurich. Place of performance and place of jurisdiction for unitholders having subscribed for units in Switzerland, is Zurich.
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The information in this document is confidential and meant for use only by the
intended recipient. This material is intended for informational purposes only,
does not constitute investment advice, or a recommendation, or an offer or
solicitation, and is not the basis for any contract to purchase or sell any
security, property or other instrument, or for CBRE Global Investors to enter
into or arrange any type of transaction. This information is the sole property of
CBRE Global Investors and its affiliates. Acceptance and/or use of any of the
information contained in this document indicates the recipient’s agreement not
to disclose any of the information contained herein.




