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Listed real estate common stock ended the third quarter of 2023 trading at significant
discounts to net asset value across most geographies and sectors. Property
fundamentals remain resilient across residential, industrial and specialty sectors while
the office sector continues to face headwinds in many countries. North America and
Asia Pacific regions continue to showcase stronger fundamentals relative to Europe.
Real estate valuations in aggregate are less demanding versus the multiple on broader
equities. Real estate fixed income yields continue to maintain a spread versus the

broader fixed income market."
Performance as of 30 September 20232 Q3 (%) YTD (%) 1 year (%)

FTSE EPRA Nareit Developed Index -5.59 -4.10 2.72

FTSE Nareit All Equity REITs US Index -8.33 -5.61 -1.71

FTSE EPRA Nareit Developed Europe Index 1.31 -4.18 9.23

Real Estate

FTSE EPRA Nareit Developed Asia Index -4.16 -8.56 -0.22

MSCI World Equity Index -3.36 11.56 22.60

S&P 500 Index -3.27 13.07 21.62
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S&P Europe 350 Index -4.94 8.26 29.93

S&P Asia 50 Index -5.62 -0.86 14.43

Bloomberg US Investment Grade REITs -1.29 0.60 3.02

Bloomberg US CMBS BBB (Erisa) -1.74 -5.96 -6.99

FTSE/NAREIT Preferred Stock Total Return Index -1.30 5.66 3.15

Notes:
1. Source: Invesco Real Estate using consensus data.
2. Source: Bloomberg L.P. Past performance is not indicative of future results. An investment cannot be made directly into an index.

This marketing communication is for Professional Clients (as specified in the important information section); for Sophisticated or Professional
Investors in Australia; for Institutional Investors in the United States and Singapore; for Professional Investors in Hong Kong; for existing
Qualified Institutional Investors in Japan and is distributed in relation to business of a discretionary investment contract; in Canada, this
document is for use by investors who are (i) Accredited Investors and (ii) Permitted Clients, as defined under National Instrument 45-106 and
National Instrument 31-103, respectively. It is not intended for and should not be distributed to, or relied upon by, the public or retail investors.
Please do not redistribute this document. By accepting this material, you consent to communicate with us in English, unless you inform us otherwise.




Listed real estate globally is
trading at close to an 18%
discount to net asset value,
which is more than one
standard deviation below
historical averages.

Most country or regional
markets are trading at steep
discounts to net asset
value. Discounts are most
notable in Hong Kong,
Continental Europe, the
United Kingdom and
Canada.

Earnings yields continue
to provide a positive
spread over ten-year
sovereign bonds.

4 Invesco

Global Listed Real Estate Characteristics

Real Estate Equity Securities Market Indicators

Exhibit 1

Share Price Premium to Estimate of Net Asset Value
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Source: Invesco Real Estate estimates based on consensus data as of 30 September 2023.
Global Real Estate Securities represented by FTSE EPRA Nareit Developed Index.
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Exhibit 2
Global Real Estate Securities Valuation Metrics

(%) m Next 12 Months Earnings/Cashflow per Share Growth ®Premium/Discount to NAV Per Share
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Source: Invesco Real Estate estimates based on consensus data as of 30 September 2023.

Exhibit 3
Global Real Estate Earnings Yield Spread to Local Risk-Free Yield

(%) Global Average = 3.09%
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Sources: Bloomberg L.P., SNL Datasource, Invesco Real Estate estimates as of 30 September 2023; Risk-Free
Yields are expressed in local currency. Global Average represents the simple average of country yield spreads.
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Rental growth prospects
continue to look strongest

across residential,
industrial and specialty
sectors across various
regions while office

shows potential signs of

bottoming out
fundamentally. North
America and Asia

continue to demonstrate

stronger fundamentals
relative to Europe.

4. Invesco

Global Listed Real Estate Characteristics

Real Estate Equity Securities Market Indicators

Exhibit 4

Fundamentals in Key Markets — North America, Europe & Asia Pacific

North America

US Lodging
Canada Self Storage US Apartments
US Regional Malls US Self Storage
US Single Family Homes
US Industrial Rental Falling
US Infrastructure Growth Rental
Slowing Values
Canada Apartments
Canada Industrial i}
US Shopping Centers
US Free Stan.ding Accelerating Rents
Canada Retail Rental Bottoming US Office
US Manufactured Homes Growth Out Canada Office
US Health Care US Timber
US Data Centers
| Ewope Nordic Offc
G UK, France, German,
Qerman s T~ Sparish Offics
Logistics Growth Rental
UK Slowing Values Central
Logistics ‘ } European Office
Accelerating Rents
Rental Bottoming
Growth Out
European Retail, . .
UK Retail Swiss Office

Australia Retall

Hong Kong Office

Australia Office

Japan Logistics

Singapore
Logistics Rental Ealli
Beijing o r‘i:\‘lv?h Rae nl:lagl Singapore Office
Retail .
Shanghai Slowing Values
Retail
Hong Kong
Retail .

Accelerating Rents
Australia Rental Bottoming
Logistics Growth Out

Tokyo Office

Japan Apartments Japan Retail
Singapore Retail
Source: Invesco Real Estate based on internal research as of 30 September 2023.
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Growth continues to remain
positive, despite signs of
deceleration, in North
America this year.

US REITS are trading at a
20% discount to net asset
value which is more than
one standard deviation
below historical averages.

The majority of US real
estate sectors are trading
at large discounts to net
asset value including
office, lodging, regional
malls and shopping
centers.

US REITS are trading at a
large discount to general
equities based on
comparable multiples.

4. Invesco

United States Listed Real Estate Characteristics

Real Estate Equity Securities Market Indicators

Exhibit 5
US REIT Funds From Operations Growth & Dividend-Per-Share Growth (2006-2023 YTD)
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Sources: SNL Datasource for 2006 (earliest data available) to 2023 annual REIT dividend growth; SNL Datasource
and Invesco Real Estate estimates for 2023 as of 30 September 2023.

Exhibit 6
US REIT Share Price/NAV Estimate

(%) Avg. Premium = 1.9%
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Share Price Premium/Discount to GSA Est. of NAV

-20.1%

Assumes cap rate of 5.6%. Source: Used by permission of Green Street Advisors (GSA) (Real Estate Securities
Monthly, 2 October 2023). For illustrative purposes only. Weighted average (weighted by NAV*shares outstanding)
of all US-listed companies in Green Street's coverage universe, excluding Hotels and those without a published
opinion. Equally-weighted average prior to Jan ‘93. 2006 marks earliest data available.

Exhibit 7
US REIT Sector Valuation Metrics (%)
Multiple
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Source: Invesco Real Estate estimates based on consensus data and Green Street Advisors data as of
30 September 2023. For illustrative purposes only. Weighted average (weighted by NAV shares outstanding) of all
US-listed companies in Green Street's coverage universe, excluding Hotels and those without a published opinion.

Exhibit 8
Forward “Bottom Up” Earnings Multiple for S&P 500 & US REITs*

Multiple ——FTSE Nareit Multiple S&P 500 Multiple
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*FFO (Funds From Operations) — Proxy for cash flow per share
Sources: Invesco Real Estate, SNL Datasource, Consensus Estimates, Bloomberg L.P. and
Standard & Poor’s. Data represents Q2 2006 to Q3 2023. 2006 marks earliest data available.
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Finland France Europe Listed Real Estate Characteristics
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Norway Spain Real Estate Equity Securities Market Indicators

Sweden Switzerland

United Kingdom Exhibit 9

European Listed Real Estate Securities Earnings Growth

(%)
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Earnings growth prospects 2.7
in Europe remain modest N~ 3.5 /\\—\,
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Sources: SNL Datasource, Invesco Real Estate estimates as of 30 September 2023.

Dividend growth is not included in this exhibit because the dividend growth trends are not considered meaningful or
representative of fundamentals. There can be significant volatility in dividends for emerging REIT markets.
Countries that adopt the REIT structure often exhibit abnormal dividend growth patterns.

Exhibit 10
European Listed Real Estate Securities Price/NAV Estimate

(%) Price/NAV Estimate = -30.3% Avg. Discount = 2.9%
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Sources: SNL Datasource, Invesco Real Estate estimates as of 30 September 2023.

Exhibit 11
Forward “Bottom Up” Earnings Multiple for S&P Europe 350 &
European Listed Real Estate Securities

Multiple EPRA Nareit Europe Earnings Multiple ——— S&P Europe 350 Forward P/E Multiple
35
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30 975 28.6
25
In Europe, multiples for
REITS and general 2 17.1 151
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5
0

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Sources: Bloomberg L.P., SNL Datasource, Standard & Poor’s and Invesco Real Estate estimates as of
30 September 2023.

Note that in Exhibits 9 through 11, January 2006 was used as the inception date for these graphs due to the
limited availability of standardized data on a historical basis. Q1 2006 represents the first period that global
Invesco Real Estate estimates are available.
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Australia

Asia Pacific Listed Real Estate Characteristics

Hong Kong
New Zealand
Japan Real Estate Equity Securities Market Indicators
Si
PR Exhibit 12
Asia Pacific Listed Real Estate Securities Earnings Growth
(%)
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Sources: SNL Datasource, Invesco Real Estate estimates as of 30 September 2023.

Dividend growth is not included in this exhibit because the dividend growth trends are not considered meaningful or
representative of fundamentals. There can be significant volatility in dividends for emerging REIT markets.
Countries that adopt the REIT structure often exhibit abnormal dividend growth patterns.

Exhibit 13
Asia Pacific Listed Real Estate Securities Price/NAV Estimate

(%) Price/NAV Estimate = -22.0%
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Sources: SNL Datasource, Invesco Real Estate estimates as of 30 September 2023.

Exhibit 14
Forward “Bottom Up” Earnings Multiple for Asia Pacific Equity Composite” &
Asia Pacific Listed Real Estate Securities

Multiple EPRA Nareit Asia Pacific Earnings Multiple Asia Pacific Equity Composite* P/E Multiple
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*Asia Pacific Equity Composite is a simple average of S&P Asia 50, Nikkei 225 and S&P Australia 100 indices.
Sources: Bloomberg L.P., SNL Datasource, Standard & Poor's and Invesco Real Estate estimates as of
30 September 2023.

Note that in Exhibits 12 through 14, January 2006 was used as the inception date for these graphs due to the
limited availability of standardized data on a historical basis. Q1 2006 represents the first period that global Invesco
Real Estate estimates are available.
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REIT preferred and REIT
investment grade
securities continued to
outperform CMBS in 2023
YTD.

Real estate fixed income
yields appear attractive
versus broader debt
market alternatives.

Spreads for real estate
debt remain relatively
tight.

4. Invesco

Real Estate Debt Financial Characteristics

Real Estate Debt Market Indicators Third Quarter 2023

Exhibit 15
US Fixed Income YTD Total Returns

(%)
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Returns represented by BBG Asset Backed Securities Index, BBG US Aggregate Index, BBG CMBS BBB ERISA-
Eligible Index, BBG Investment Grade REIT Index, BBG US Corporate Investment Grade Index, BBG US
Corporate High Yield Index, FTSE/NAREIT Preferred Stock Total Return Index as of 30 September 2023. Past
performance is not indicative of future results. An investment cannot be made directly into an index.

High-Yield
Corporates

Exhibit 16
US Fixed Income Yields
(%)
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Yields represented by BBG Asset Backed Securities Index, BBG US Aggregate Index, BBG CMBS BBB ERISA-
Eligible Index, BBG Investment Grade REIT Index, BBG US Corporate Investment Grade Index, BBG US
Corporate High Yield Index, FTSE/NAREIT Preferred Stock Total Return Index as of 30 September 2023.

Exhibit 17
REIT Yield Spreads to Risk Free Rates

REIT Corp Debt —— REIT Preferreds —— CMBS
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Spreads as of 30 September 2023 represented CMBS BBB ERISA-Eligible Index, BBG Investment Grade REIT
Index, Wells Fargo Hybrid & Preferred REIT Index from Jan 2005 through March 2017 (was discontinued in March
2017) and the FTSE Nareit Preferred Stock Total Return Index (incepted later than common January 2005 date
shown here) thereafter.
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Senior Director | New York
david.wertheim@invesco.com

Charles Anderson
Director | Denver
charles.anderson@invesco.com
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Kent Yaﬁg
Managing Director | Seoul
kent.yang@invesco.com
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Managing Director | Munich
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Senior Director | Munich
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Director | Milan
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Brooks Monroe
Managing Director | Dallas

brooks.monroe@invesco.com

North America
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De’Juan Collins
Director | Dallas
dejuan.collins@invesco.com

Laler DeCosta
Managing Director | Atlanta
laler.decosta@invesco.com

|
Cinnamon Russell

Senior Director | Toronto
cinnamon.russell@invesco.com

Simon Redman
Managing Director | London
simon.redman@invesco.com

Institutional Support Japan

Hidey Kato
Head of Real Asset Product | Tokyo
hideyasu.kato@invesco.com

Non-Institutional

Institutional Support Australia

Amanda Clegg
Investment Specialist | Sydney
amanda.clegg@invesco.com

Douglas Rowlands
Senior Director | London
doug.rowlands@invesco.com

Hiromitsu Washizu
Associate | Tokyo
hiromitsu.washizu@invesco.com

Ayako Horiuchi
Director | Tokyo
ayako.horiuchi@invesco.com

Pat Dougherty
Client Portfolio Manager | Dallas
pat.dougherty@invesco.com

John Saxton
Client Portfolio Manager | Dallas
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Greg Gore Jenn Fetzer
Client Portfolio Manager | New York Client Portfolio Manager | Dallas
greg.gore@invesco.com jennifer.fetzer@invesco.com

Shane Schofield Kyle Connor Sam Franklin
Client Portfolio Manager | Dallas RE Exchange Specialist | Atlanta RE Exchange Specialist | Atlanta
shane.schofield@invesco.com  kyle.connor@invesco.com samuel.franklin@invesco.com

Source: Invesco Real Estate as of 30 September 2023. Subject to change without notice.
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Important Information

Risk Warnings

The value of investments and any income will fluctuate (this may partly be the result for exchange rate fluctuations) and investors may not get back the
full amount invested. The value of property is generally a matter of an independent valuer’s opinion. Property and land can be difficult to sell, so
investors may not be able to sell such investments when they want to.

This document is for Professional Clients (as specified below); for Sophisticated or Professional Investors in Australia; for Institutional
Investors in the United States and Singapore; for Professional Investors in Hong Kong; for existing Qualified Institutional Investors in Japan
and is distributed in relation to business of a discretionary investment contract; in Canada, this document is for use by investors who are (i)
Accredited Investors and (ii) Permitted Clients, as defined under National Instrument 45-106 and National Instrument 31-103, respectively. It is
not intended for and should not be distributed to, or relied upon by, the public or retail investors. Please do not redistribute this document. By
accepting this material, you consent to communicate with us in English, unless you inform us otherwise.

For the distribution of this document, Continental Europe is defined as Andorra, Austria, Belgium, Croatia, Czech Republic, Denmark, Finland, France,
Germany, Italy, Ireland, Luxembourg, Netherlands, Norway, Spain, Sweden and Switzerland.

All material presented is compiled from sources believed to be reliable and current, but accuracy cannot be guaranteed. This is being provided for
informational purposes only, is not to be construed as an offer to buy or sell any financial instruments and should not be relied upon as the sole factor in
any investment making decision. This should not be considered a recommendation to purchase any investment product. As with all investments, there
are associated inherent risks. This does not constitute a recommendation of any investment strategy for a particular investor. Investors should consult a
financial professional before making any investment decisions if they are uncertain whether an investment is suitable for them. Please read all financial
material carefully before investing. Past performance is not indicative of future results. The opinions expressed herein are based on current market
conditions and are subject to change without notice. These opinions may differ from those of other Invesco investment professionals.

These materials may contain statements that are not purely historical in nature but are “forward-looking statements.” These include, among other things,
projections, forecasts and estimates. These forward-looking statements are based upon certain assumptions, some of which are described herein.
Actual events are difficult to predict and may substantially differ from those assumed. All forward-looking statements included herein are based on
information available on the date hereof and Invesco assumes no duty to update any forward-looking statement. Accordingly, there can be no
assurance that estimates or forward-looking statements will materialize or that actual returns or results will not be materially lower than those presented.

This material is issued in:

Andorra, Austria, Belgium, Czech Republic, Croatia, Denmark, Finland, France, Germany, Italy, Ireland, Luxembourg, the Netherlands,
Norway, Spain, Sweden, Switzerland and UK by: Invesco Asset Management Limited, Perpetual Park, Perpetual Park Drive, Henley-on-Thames,
Oxfordshire RG9 1HH, UK. Authorised and regulated by the Financial Conduct Authority; Invesco Asset Management Deutschland GmbH, An der Welle
5, 60322 Frankfurt am Main, Germany; Invesco Management S.A., President Building, 37A Avenue JF Kennedy, L-1855 Luxembourg, regulated by the
Commission de Surveillance du Secteur Financier, Luxembourg; Invesco Asset Management (Schweiz) AG, Talacker 34, 8001 Zurich, Switzerland.

Australia:

This document has been prepared only for those persons to whom Invesco has provided it. It should not be relied upon by anyone else. Information
contained in this document may not have been prepared or tailored for an Australian audience and does not constitute an offer of a financial product in
Australia. You may only reproduce, circulate and use this document (or any part of it) with the consent of Invesco. The information in this document has
been prepared without taking into account any investor’s investment objectives, financial situation or particular needs. Before acting on the information
the investor should consider its appropriateness having regard to their investment objectives, financial situation and needs. You should note that this
information: -may contain references to dollar amounts which are not Australian dollars; -may contain financial information which is not prepared in
accordance with Australian law or practices; -may not address risks associated with investment in foreign currency denominated investments; and -does
not address Australian tax issues.

Issued in Australia by Invesco Australia Limited (ABN 48 001 693 232), Level 26, 333 Collins Street, Melbourne, Victoria, 3000, Australia which holds an
Australian Financial Services Licence number 239916.

Hong Kong:
This document is provided to professional investors (as defined in the Securities and Futures Ordinance and the Securities and Futures (Professional
Investor) Rules) only. It is not intended for and should not be distributed to, or relied upon, by the members of public or the retail investors.

Issued in Invesco Hong Kong Limited &% & & AR 7, 45/F, Jardine House, 1 Connaught Place, Central, Hong Kong.

Singapore:

This document is provided to Institutional Investors only in Singapore. It may not be circulated or distributed, whether directly or indirectly, to persons in
Singapore other than to an institutional investor under Section 304 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) or otherwise
pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

This document is issued in Singapore by Invesco Asset Management Singapore Ltd, 9 Raffles Place, #18-01 Republic Plaza, Singapore 048619.
Japan:

This document is only intended for use with Qualified Institutional Investors in Japan. It is not intended for and should not be distributed to, or relied
upon, by members of the public or retail investors.

Issued in Japan by Invesco Asset Management (Japan) Limited, Roppongi Hills Mori Tower 14F, 6-10-1 Roppongi, Minato-ku, Tokyo 106-6114;
Registration Number: The Director-General of Kanto Local Finance Bureau (Kin-sho) 306; Member of the Investment Trusts Association, Japan and the
Japan Investment Advisers Association, and/or 2) Invesco Global Real Estate Asia Pacific, Inc., Roppongi Hills Mori Tower 14F, 6-10-1 Roppongi,
Minato-ku, Tokyo 106-6114. Registration Number: The Director-General of Kanto Local Finance Bureau (Kin-sho) 583; Member of the Investment
Trusts Association, Japan and Type Il Financial Instruments Firms Association.

The US by Invesco Advisers, Inc., 1331 Spring Street NW, Suite 2500, Atlanta, GA 30309, USA.
Canada by Invesco Canada Ltd., 120 Bloor Street East, Suite 700, Toronto, Ontario M4W 1B7.
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