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2016 Results | 2017 Outlook



Strong Industry Support

All major industry associations globally
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Presentation Notes
Transparency  companies and funds vary significantly in their environmental, social, and governance performance
Opportunity  leadership, quality, competitive advantage, resilience, superior returns, lower operating costs, mitigation of social and environmental impacts
Risk  regulation, compliance, obsolesce, competitive disadvantage, physical damage, material impact, lower returns, higher operating costs, excessive social and environmental impacts
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Increasing Participant Members

GRESB members include 150+ private equity firms / REITs globally
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Transparency  companies and funds vary significantly in their environmental, social, and governance performance
Opportunity  leadership, quality, competitive advantage, resilience, superior returns, lower operating costs, mitigation of social and environmental impacts
Risk  regulation, compliance, obsolesce, competitive disadvantage, physical damage, material impact, lower returns, higher operating costs, excessive social and environmental impacts



® L
Institutional Investor Members

Integrate ESG data | utilize GRESB analytic tools
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Presentation Notes
More than 50 Institutional Investors, with different Investment strategies


- GRESB Participation

Total participants (year-on-year) 759

443 138
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GRESB has become the Global Standard



Global Scope

2016 industry coverage

759 Entities | 63 Countries | 66,000 Assets
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Presentation Notes
This map shows the countries asset count based on asset level data




Geographic Distribution

Global response rate

@ 01: @ 2015 @ 2016 !
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Presentation Notes
GRESB is distinguished from other efforts by its global scope.
GRESB did not emerge from a national green building council or similar. Rather, GRESB was created to match the scope and scale of the global flow of institutional capital. 
Numerically, the largest fraction of GRESB respondents are from Europe. However, North America represents the largest group by value and Australian companies and funds are perennial leaders.



Investment Capital

Assets under management [$B
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Response Rate North America

United States and Canada : 2013 to current
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2 :
Response Rate North America

United States

2013 2014

. US participants

. Canadian participants

.. Listed Companies

Alexandria Real Estate
Equities

AvalonBay Communities, Inc.

Boston Properties
Brandywine Realty Trust
Camden Property Trust
COPT

Cousins Properties
DiamondRock Hospitality
Equity One

Equity Residential

Essex Property Trust

Federal Realty Investment
Trust

First Industrial Realty Trust
Forest City Enterprises
Franklin Street Properties
General Growth Properties
Government Properties Trust
HCP, Inc.

Hersha Hospitality Trust
Host Hotels & Resorts

INP Retail

Kilroy Realty
Kimco Realty Corporation

LaSalle Investment
Management

Liberty Property Trust
Monogram Residential
Paramount Group
Parkway Properties
Post Properties
Prologis

Public Storage
Regency Centers
Simon Property Group
Taubman

The Macerich Company
TIER REIT

Ventas, Inc.

Vornado Realty Trust
Washington REIT
Weingarten Realty

Welltower, Inc
10


Presenter
Presentation Notes
GRESB has become the Global Standard



“ 2016 Results

North America
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Presentation Notes
Our goal for GRESB Infrastructure is to mirror the fundamental structure of the iconic GRESB quadrant model.
The quadrant model represents Management & Policy on the y-axis. This dimension represents 30% of a total GRESB Score.
Implementation & Measurement is on the x-axis. This dimension represents 70% of the total GRESB Score.
This ratio reflects GRESB’s believe that effective management and policy is foundational, yet implementation action and operational performance is our ultimate goal.
We might say that performance without management is luck. Management with out performance is not interesting. 



“ 2016 Results

US REITs over time
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Our goal for GRESB Infrastructure is to mirror the fundamental structure of the iconic GRESB quadrant model.
The quadrant model represents Management & Policy on the y-axis. This dimension represents 30% of a total GRESB Score.
Implementation & Measurement is on the x-axis. This dimension represents 70% of the total GRESB Score.
This ratio reflects GRESB’s believe that effective management and policy is foundational, yet implementation action and operational performance is our ultimate goal.
We might say that performance without management is luck. Management with out performance is not interesting. 



Performance Trends
GRESB cohort analysis

# Participants per cohort
NAREIT Members

2010 2011 2012 2013

08 153 152 86
7 4 9

2014

67
9

2015

60
A4

2016

143
3
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Conclusion: transparency leads to improved performance/leadership


- Sector Leaders

North America

Listed Private
Diversified Invesco Core Real Estate - U.S.A., LP - Invesco Real Estate ®
Retail The Macerich Company Pine Tree - Pine Tree
Office Kilroy Realty Corporation ME:": ﬁ’; gﬁﬁﬁﬁi‘;‘; I{:::&lijzent
Industrial Prologis - Prologis.
Residential Equity Residential Invesco San Jacinto Core Fund

Diversified - Retail/
Office

Oxford Properties Group (OMERS) - Oxford Properties Group

Diversified -
Residential/Office

&' Global Sector Leader

Multi-Employer Property Trust/MEPT Edgemoor - Bentall Kennedy Group @

14
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Our goal for GRESB Infrastructure is to mirror the fundamental structure of the iconic GRESB quadrant model.
The quadrant model represents Management & Policy on the y-axis. This dimension represents 30% of a total GRESB Score.
Implementation & Measurement is on the x-axis. This dimension represents 70% of the total GRESB Score.
This ratio reflects GRESB’s believe that effective management and policy is foundational, yet implementation action and operational performance is our ultimate goal.
We might say that performance without management is luck. Management with out performance is not interesting. 



2017 Assessment



»
2016 Leader in the Light 201&@3; in The Light

"-i;::" Sustainable Real Estate Practices

NAREIT Members

Equinix — Data Centers Award Winners

Equity Residential — Multifamily
Hersha Hospitality Trust — Lodging
Kilroy Realty Corporation — Office
Macerich — Retall

Prologis — Industrial

Welltower — Health Care

Vornado — Diversified

16
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Our goal for GRESB Infrastructure is to mirror the fundamental structure of the iconic GRESB quadrant model.
The quadrant model represents Management & Policy on the y-axis. This dimension represents 30% of a total GRESB Score.
Implementation & Measurement is on the x-axis. This dimension represents 70% of the total GRESB Score.
This ratio reflects GRESB’s believe that effective management and policy is foundational, yet implementation action and operational performance is our ultimate goal.
We might say that performance without management is luck. Management with out performance is not interesting. 



»
2016 Feedback

Points of improvement

o Upload of supporting evidence
o Portal checks on data input
o  Clarity around reporting requirements and scoring elements

o  Checks on consistency in reporting
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2016 Feedback

Points of improvement

o Upload of supporting evidence
o Portal checks on data input
o  Clarity around reporting requirements and scoring elements

o  Checks on consistency in reporting
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2017 Objectives

GRESB is dedicated to continue on the route towards investment grade
data, as co-developed with PwC in 2014.

o  Simplify and consolidate the process
o Increase data quality
o Enforce compliant reporting practices

o Enhance clarity on data validation, scoring and analysis
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Conclusion: transparency leads to improved performance/leadership


2017 Real Estate Assessment
Development highlights

o Limited number of changes, which allows pre-filling of almost half of
the Assessment for 2016 GRESB Real Estate participants

o Stable and streamlined reporting process with a focus on correct and
complete reporting

o New GRESB Portal functionalities aimed at reducing the amount of
time spent on filling out the Assessment and uploading supporting
evidence

o New data quality control features

o Extended set of indicators included in the APIs with our Data Partners
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Conclusion: transparency leads to improved performance/leadership


®
New! Public Disclosure Assessment

New tool to assess transparency in the listed market

FUNCE CA Immo TS
[l AT0000641352

o Complementary feature to the annual
Real Estate Assessment

o Overall measure of ESG performance
disclosure by listed companies

o Solely based on publicly available
information

o Score based on a A to E sliding scale
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Conclusion: transparency leads to improved performance/leadership


Entity & Reporting

April 1 2017: GRESB Portal opens

’ Managermnent

¥ Policy & Disclosure

o 2017 Real Estate Assessment

Risks & Opportunities

| o 2017 Public Disclosure Assessment

W Performance Indicators O Health & We”'being MOdU|e

Building Certifications

o NAREIT Leader in the Light Supplement

Stakeholder Engagement

MNew Construction & Major

Supplements MAREIT Leader in the Light

Reenfew & Submit Health & Well-being

Tools

Public Disclosure Assessment
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»
2017 GRESB Real Estate Timeline

0 March 1, 2017 — GRESB Real Estate and Developer Assessment Reference Guide
0 March 1, 2017 — GRESB Health & Well-being Module and Reference Guide

0 April 1, 2017 — GRESB Portal opens

o June 1, 2017 — Deadline Response Check request

o June 15 - June 31, 2017 — Validation process

0 July 1, 2017 — Assessment closes

0 September 6, 2017 — Release of 2017 Assessment individual data

o  September 13, 2017 — Release of GRESB market snapshots


Presenter
Presentation Notes
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2017 Participant Training

North America - tentative dates

March 13 — San Francisco: GRESB Participant Training —
INTRODUCTION

March 13 — San Francisco: GRESB Participant Training — ADVANCED
March 15 — New York: GRESB Participant Training — ADVANCED
March 16 — Toronto: GRESB Participant Training — INTRODUCTION
March 17 — Toronto: GRESB Participant Training — ADVANCED
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»
GRESB Assessments

Powered by a common mission and platform

GRESB Real Estate

o Assesses the ESG performance of property
companies, fund managers and developers

GRESB Real Estate Debt

o Assesses ESG performance of real estate
lenders

GRESB Infrastructure

o Assesses the ESG performance of infrastructure
assets and portfolios

% -t 2009
T
G R E S B
REAL ESTATE
P\
g} - 2015
G R E S B
REAL ESTATE DEBT
B & 2016
v T
G R E S B

INFRASTRUCTURE
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Presentation Notes
- Note how I mentioned “Assessment of sustainability performance of real assets “
- GRESB is no longer only about beyond real estate portfolios – We added Debt (in 2015) and Infra (March 2016) to the mix
- Same reporting timeline for all three business lines



GRESB
Questions?



Contacts

Roxana Isaiu

Director — ESG & Real Estate
risaiu@gresb.com
+31 68 6151422 — m
+31 20 7740220 — o

Dan Winters

Head of Americas
d.winters@gresb.com
202.997.3922 —m
202.742.3277 -0

NAREIT Leader in the Light
January 2017
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