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“You must never confuse faith that you will prevail in the end- which
you can never afford to lose — with the discipline to confront the most
brutal facts of your current reality, whatever they might be.”

Admiral Jim Stockdale,
Good to Great by Jim Collins
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Global Property Forum
Are we there yet?

*The Past
=The Present

=The Future
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What happened?

Global REITs responded to a slowing economy & rising interest costs
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Global property has out-performed equities

Global property securities — total returns year to date Global property securities — 5 year performance
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Source: GPR, EPRA NAREIT, MSCI, Thomson Financial, 30.9.2008, (local currency
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Global property out-performed equities
....but Is more correlated to equities and financials

36 month correlations with equities and financials
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Source: GPR, EPRA NAREIT, MSCI, Thomson Financial, 30.9.2008, (local currency
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NAVs of public companies are below historic
averages

Discount / premium to NAV Discount / premium to NAV
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Risk pricing returns to the market:-
Dividend yield spreads are attractive compared to other asset classes

Property dividend yields versus 10 year bonds Property dividend yields versus other asset classes
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Property Trends

Global

Volatility

Liquidity/Refinancing Risk

Rising correlations global equities
Economic uncertainty

Yield spreads direct versus indirect
Limited transaction volume

Americas

Increased volatility
Higher correlations to financials
Focus on balance sheet stability

Strong balance sheets ready for opportunistic
purchases
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Asia Pacific

Expanding universe

Execution risk / financial engineering
Improving transparency

Increasing volatility

Headline risk from financial sector

Europe

M&A possibility escalating

UK —improving relative performance
Rising dividend yields (payouts)
Rising cap rates

Valuation spreads widen
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DISCLAIMER

This document has been prepared solely for professional investors and for informational purposes only and does not constitute 1)
an offer to buy or sell or a solicitation of an offer to buy or sell any security or financial instrument mentioned in this document or 2)
any investment advice. Any decision to invest in the securities described herein should be made after reviewing the most recent
version of the prospectus, which can be obtained free of charge from Fortis Investments*. Moreover, prospective investors should
conduct such investigations as the investor deems necessary and should seek their own legal, accounting and tax advice in order
to make an independent determination of the suitability and consequences of an investment in the securities. The opinions
contained herein are subject to change without notice.

Investors should ensure themselves that they read the last available version of this document.

Past performance or achievements are not indicative of current or future performance. The performance data do not take account
of the commissions and costs incurred on the issue and redemption of units.

For more information, please contact fortisfunds@fortisinvestments.com

* Fortis Investments is the trade name for all entities within the group of Fortis Investment Management. This document has been
issued by Fortis Investment Management Netherlands N.V. (address : De Entrée 27 1101 BH Amsterdam Zuid Oost). Fortis
Investment Management Netherlands N.V. is registered with De Autoriteit Financiéle Markten (Authority For the Financial Markets).
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