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LES DIFFERENTS METIERS DU GROUPE

EQUITATIVA
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13 ACTIEFS SOUS GESTION AUX EMIRATS
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DES DECRETS DE LOIS DEDIES AUX EAU

/"‘ .) v/ *1..110 '/’ Mo~y |
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A o Sl GOVERNMENT OF RAS AL-KHAIMAK

Laadd) Gl dagSa

COVERNMENT OF DUSAI MM THE RULERS COuUmY
Ruler’s Court Sl &) gadl)
vorr () )
w] &
gl (e gl 5] ) Sy S ARV RS A g el
o B b A AL, AMIRI DECREE NUMBER [ 19 | OF 2016 2016 el ( 19 oy 5t o0
ON -
o
THE GRANT OF A SPECIAL PERMIT TO
OWN FREEHOLD OR ANY OTHER REAL I ||
ST T Decree Number (1) for year 2013 PROPERTY RIGHTS IN THE EMIRATE OF oy o=t e bl ey
% 3l b g ) i RAS AL KHAIMAH j Rl
o B A D Gl Gl e LD S CORCerming Investment & Development Office
Govermment of Ras Al Khoimoh
Sy Y S Bl B s S e e Authorizing the branch of Emirates REIT (CEIC) Limited WE, SAUD BIN SAQR BIN MOHAMMAD AL
to own properties in the Emirate of Dubai QASIMY, RULER OF RAS AL KHAIMAH,
Sy Sl A1 AS )5 g i B Gl G e HAVING REVIEWED THE CONSTITUTION OF
. THE UNITED ARAB EMIRATES;

FEDERAL LAW NO.8 OF 2004 REGARDING 10, October 2016
THE FINANCIAL FREE ZONES:

ATTN: Sylvain Vieujot

We Mohammed Bin Rashed Al Maktoum, Ruler of Dubai, CABINET RESOLUTION NO. 28 OF 2007 ON

THE IMPLEMENTING REGULATIONS OF
()% After perusing law (7) of 2006 regarding Real Estate Registration in the Emirates of Dubai, FEDERAL LAW NO. 8 OF 2004 CONCERNING Emirates REIT (CEIC) Limited,

Chief Executive Officer and Executive Deputy Chairman

) . Regulation (3) of 2006 and its amendments regarding the determination of areas where no-lacals can EINANCEAL FREE ZONES; S
ot A Had L (5 s Al S 52 A) Bagaaad (4 cquire properties in the Emirates of Dubai - '
Th Licens 7)i iln tional Financial r to Emirates REIT (CEI Dubai, UAE
; e-trade cense (CL 0997) issued by Dubai Internationa ancial Center t ates (CEIC) T —
4 Limited ) ) ) ) FREEHOLD OWNERSHIP IN INVESTMENT
e Ga daa Jg2 el ge g Baaddl e b and trade lxceme.(668330) issued by Economic Development Department to the branch of Emirates PROJECTS; Siblici Bafhogibsiion oPEiticdies RERETEH Tioiiel
214,29 . REIT CEIC Limited (branch of a free zone company) DECISION NO. 7 OF 2006:
Y Mg g e eyt LS Y
3 , : x v GOVERNMENT OF RAS AL KHAIMAH
Syl S fe Y A0 gl Jyd Sgadl o4 Passed the following: DECISION NO. 12 OF 2007: Dear Syivain,
Artide (1 AND OTHER RELEVANT LEGISLATION ON In response to your request for authorization, dated 04 October 2016, pursuant to Amiri Decree Number
(') v e(1) REAL ESTATE OWNERSHIP RIGHTS, 19 of 2016 (the “Decree”) and further to Article 2(4) and 2(5), we hereby approve Emirates REIT (CEIC)
. ) Limited (“Emirates REIT”), licensed under the number CL- 0997 by the Dubai International Financial
T To authorize to the branch of Emirates REIT (CEIC) Limited (branch of a free zone company) to own ﬁggmgg THE PUBLIC INTEREST MAY Centre, as a qualifying REIT under the Decree.
properties in the emirates of Dubai st the following conditions: Please provide the ownership updates of the fund once investor participation in the fund is complete.
. DO HEREBY ISSUE THE FOLLOWING
= 1-  The properties shall be registered in the name of the afore mentioned branch DECREE:
: 2- The shares owned by UAE and GCC Nationals shall not less than 51% of the capital shares of On behalf of Investment and Development Office
the parent company.
p 3 J) 38 ) Oy dane 3-  Inthe event that the Branch closes or the parent company is liquidated, this shall not result in
ERCPCEN that partners who are not UAE or GCC nationals acquire properties outside the free zones.
'V /YYANooO : LS — oV [ YYYYYYY : ila -3 %7
Artide (2) : 2 . - -
P.O. Box : 1 - Ras Al Khaimah - United Arab En Sheikh Khalid Bin Saud Ai Qasimi
E-mail : rakdiwan@ ) )
This decree is effective upon the day of it's publishing in the official Gazette Vice Chairman- 10O
Mohammed Bin Rashed Al Maktoum
Ruler of Dubai
Issued in Dubai on the 19® of February 2013 R

. . 0 s - . P O Box 12222, Ras Al Khaimah, UAE
Whl('h IS l'k 9 O‘ Rabia al Tham 1434, T |97; 72277 grsse, F: +'<?7c; 72277 887
info@ide.ae
www.ido.oe




SPECIFICITES DU FONDS “EMIRATES REIT’

VENTILATION DES REVENUS
PAR CATEGORIE D'ACTIF

3%

RESUME DU FONDS EMIRATES REIT 3EME TRIMESTRE 2018

VALEUR BRUTE DU PORTEFEUILLE (EN MILLIONS $) 915 11%

Commercial
) Education
© Retail

Autres 60%

NAV (EN MILLIONS $) 529
26%

SUPERFICIE LOCATIVE NETTE 218 353 m?

PERFORMANCE DU FONDS

TAUX D'OCCUPATION CONSOLIDE 74% 2011 2012 2013 2014 2015 2016 2017 2018

+10.46% +10.94%  +2500%  +10.33%  +1423%  +1018%  +10.58% +4.32%  ouon
........ 6505 | sso0r
$170fhate Fsm & L |
$7600n : - $800m
$1.60/share s723%37 P L poV8d 5 :
""" $60 EE: $700m
$675m, a8 OC : E E E ‘
$1.50/sh 0 OC ’ ' ' ' Y T | 5
NOMBRE D'ACTIFS SOUS GESTION 11 B S ol B $000T
s e —— . ___________________ ___________________ __________________ Teauiud i
° ' .6
07 1 : A £
$1.30/share .Egsz.........__ F- I - S ) E L ME ok g § 8 g L &
- | ' : B ' 3 5 = :>~
Y s @ & E @ @ g B R s
$1.20/share : B 28 4 ________________ o - 1 - P R
s R . ciu g g g £ R g iEig
P $I59M ol & '8 8 = & s = 3 B = 5 - $200m
= FIN0O 12 ' ' : ' : 4 ' ¢ '
DURATION PONDEREE DES BAUX 8.4 ans soomare 5 JETE S D TR T O U S W —"—
SRS 0030800200 $0.0500  $0.04060.0400 $0.04060.0400 $0.04060.0400 $0.04060.0400 &
' 2012 2013 ' 2014 2015 2016 2017 2018 )

as of 31 December 2018




UN SYSTEME D'INFORMATION OPERATIONNEL ET PERFORMANT

% Emirates REIT (CEIC) Limited's portfolio

B8
Emirates REIT
OCCUPANCY a 14.20% ANNUALIZED RENT a 94.22% PASSING RATES a 8.04%
100% ©220 mAED/y 1
L
90% 200 mAED/ ° : =41 Al m2/y | 1,100 AED/m2/y
! Y TI09AEDMm2y b Y
% 180% 180 mAED/y ! RE,
69% 900 AED/m2/y
o — — 70% 160 mAED/y
2 : L 1800 AED/m2/y
140 mAED/y
60% 1 Ty 700 AED/m2/y
- 120 mAED/y
50% 600 AED/m2/y
100 mAED/
0% £ {500 AED/mM21Y
o A DAGREY 400 AED/m2/y
60 mAED/y 300 AED/m2/y
e 40 mAED/y | 200 AED/m2/y
! 1l
10% 20 mAED/y 100 AED/m2/y
___- AED/ AED/
2015 2016 2017 U 2015 2017 AmbiEy 2015 2016 2017 O-AEL LY
LEASABLE AREA 204,235 m?  INCOME BY UNIT TYPE 221,317,070 AED  TENANTS 355 tenants
14.2%
/ Premier Schools International (LL
25.8%
Education S
E?:l9.5% > Jebel Ali School
ucation
i 46.1%
— Commercial 4.3%
_ — Cerner Middle East
55.1% — - sy
= 60.1% Others N\ L L tésg\ Columbia Ca
Commercial )\"}.. 32»
10.8% 7 \-.Q-;\;, N 3 %Q%ringer Ingetheim
Retail The Coca-Cola Export C
|
11.1%
Retail

ANNUALIZED RENT CONTRIBUTIONS 113,951,432 AED/y — 221,317,070 AED/y a 94.22%

- 220 mAED/y
European Business Centre

200 mAED/y

180 mAED/y

160 mAED/y

Index Tower

140 mAED/y

120 mAED/y

100 mAED/y

80 mAED/y

Office Park

60 mAED/y

40 mAED/y

20 mAED/y

- Internet City #24.
—~ - 0 mAED/y
2015 2016 2017

OCCUPANCY BY PROPERTY

100% 88% 100% 88% 26% 86% 97%

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

Indigo Building

Index Tower
Office Park

Remarque: cette image est a titre indicatif seulement.

84 %

1 Jan 2014 to 30 Sep 2017

NET EFFECTIVE RATE a 9.20% UNEXPIRED LEASE TERM v 21.18% VALUATIONS a 159.52%
! 9.6 years 3,080.2 mAED- 3,000 mAED
= 1,140 AED/m2/y | 1,100 AED/m2/y * 12,800 mAED
1,044 27y —= 1,000 AED/m2/y 8.2 years 2,600 mAED
L E 900 AED/m2/y ' 2,400 mAED
6.8 yoars 2,200 mAED
L g = 800 AED/m2/y 2,000 mAED
700 AED/m2/y 5.5 years 1,800 mAED
600 AED/m2/y :'288 22558
1,186:9 mAED ‘
500 AED/m2/y 4.1 years Sty ,%‘9 1,200 mAED
1400 AED/m2/y 1,000 mAED
300 AED/m2/y ST 800 mAED
200 AED/m2/y , | 20w
‘ . . 1.4 year 400 mAED
| B —
100 AED/m2/y I- s | 200 mAED
_ l ] AED/ A - ~ Al
2015 2016 2017 uARImy 2015 2016 2017 00 ypar. 2015 2016 2017 “inheR
OCCUPANCY BY UNIT TYPE 84 %  LEASES EXPIRIES 2,163,884,925 AED  ORGANIC GROWTH IN RENT
100% 73%  71%  48%  48%  55% 0% S7%
100%
55%
90% 50%
80% 45%
70% 40%
60% 35%
£ 30%
© 40% 2%
g 20%
c =0 15%
-§_ g 20% 6% 6% - 10%
‘. E % . S% 5% 4% 4% 4% 4% 4% “
gl § ., =il EEEE- -
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027+ 014201202203 204620 5205203 204620 62052 MH2 04 20 7207 - Q3
INCOME BY PROPERTY 221,317,070 AED/y  AREA BY PROPERTY 204,235.19 m?2
%5%
British Columbia Canagif8%shool 3.4% 20.9%
Garﬁ%etail . \ 29.9% Loft Ofﬁcea%s%ng : \ Gems World Academy
Loft Offices Building 3 " Office Park Grande Retail N /
4.6% 7
Internet City #24 __ i ) ) 8.4%
55 § British Columbia Canadian School ~_
Loft Offices Build.ing 2 —
1% ,'. . 10.2% — ~17.4%
Jebel Ali School y 7 Jebel Ali School = Index Tower
b, 4 I
2 / " 14.4%
EuiSaasn Busia 558C4?€e’ Index Tower 11.0% A \
HIOPEEHDUME izt European Business Centre
: : 16.9%
Gems World Academy Office Park
TOTAL VALUATION AED3,080,179,250.00  VALUATIONS MOVEMENT ~ AED736,884,636.00
0% :
Loft Ofﬁce&a&glhg 3 e 3,000 mAED
Grgw%getail 8 \ . — - —
British Columbia Canadian Sz:hool L ‘\‘ | - 2,800 mAED
. ) (@) 0
Loft Offices Building 2 = aZexz T?)éwer w o | 2600 mAED
48% & < —— e O < | 2,400 maED
European Business Centre — lf - o) o P [9)] o [9)]
. 8 5 —© B© £ £ £ 2,200 mAED
-
i & g & S o 8 B 3T
[§] — — — .
Gems World Acaéiemy % § .g -g __9 .é" 8 3 g 3 ~ 1,800 mAED
e e a Y = & & 9 =& 1,600 mAED
/ g'ggﬂ.o“”a%%m |
10.8% \ T g 5 o> £ B o] 1,400 mAED
Jebel Ali School 16.5% _U [} - B £ 8 % %5 % &
Office Park - 5 —;w ------------- oG Ame==s s {R===cs %1 ----- i S 3 ----- g -~ ~ 1,200 mAED
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HISTORIQUE DES OPCI DANS LE MONDE

UAE Finland
Singapore Bahrain
Nz, m — PPRT Y =_— [
2y o T— @ — x
" = Q # ——— _
USA Australia Canada Greece South Korea Costa Rica Hungary Vietnam
1960 1971 1994 1999 2001 2006 2009 2011 2014
Countries considering
REIT Laws
@ L ® ® ® & @ @ @ @ ® @ @ @ ® ® @ & W EE R S R R R R
1969 2000 2003 2005 2007 2010 2014
s— p—
— ® — i
Netherlands Brazil Japan France Bulgaria Germany Pakistan Mexico Ireland Morocco
New Zealand Belgium Hong Kong Malaysia Italy Philippines Saudi Arabia
[
Taiwan Thailand UK

Source: NAREIT / Date indicated adoption year of REIT rules

South Africa

Cambodia

China

Indonesia

Eﬁg

Malta

Nigeria

Poland

Sweden

Tanzania




EXPOSITION MONDIALE SUR PLUS DE $1 700 MILLIARDS D'ACTIFS
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STRUCTURE TYPIQUE D'UN FOND OPCI

111

DETENTEURS DETENTEURS EXPERTISE
DE LA DETTE DE PARTS [IMMOBILIERE

= SO
0‘?0,. , o _ . . /]\ Sélection et coopéra-
S Parts dans N Dividendes & gains Evaluation biannuelle - e eval
. O : : i : o - tion avec les évalua-
. o, le fonds OPCI . de réévaluation des des actifs immobiliers | teurs pour I'expertise
Sy .. 9 ! i i . & o
@ . 9 : Belils spus gestion 6’,\‘9@' G e | des actifs immobiliers
g T, O’@& & @ ¥ du fonds
d@ ¥ @ . V4

o b ", Y%, P T
<, v,

1 g g 0

U U N H(S) —

_________ . FONDS 5 SOCIETE
OPCI R e e e DE GESTION

Gestion du fonds OPCI

DEPOSITAIRE

Controle et /]\ . : A Reporting constant a o i Sélection et
validation du travail | Détention : [ T p— la société de gestion | supervision du
de back office de la des actifs ! : | property/facility
société de gestion : . v manager

\V f

(Principalement le
calcul de la valeur
liquidative des parts
du fonds)

[1 1l

SERVICE DE ACTIEFS IMMOBILIERS PROPERTY/FACILITY
«<FUND ADMINISTRATION?> SOUS GESTION € MANAGER

Maintien et exécution
des directives de la
société de gestion
concernant chaque actif
sous gestion

Frais de services

Y

> Paiement de frais aux prestataires = --------- > Remontée de cash des investissements

— — — —> Nature de la prestation de service = ------------ > Deétention des parts/actifs et de |la dette du fonds OPCI




CYCLE DE VIE DUN FONDS OPCI

START-UP
Ftablissement de la

stratégie de la société de
gestion.

|dentification des actifs.

N

N
ACQUISITIONS

Levée des fonds
Partenariats bancaires

Intégration des actifs

\ -
GESTION

Etablissement du Track
Record du gérant

Accumulation de
I'expertise sur le terrain

Consolidation de la
stratégie du portefeuille

Conditions du marché.
Track record

Ampleur de |'actif sous
gestion

Lr -
ACQUISITIONS

Levée des fonds
Partenariats bancaires

Intégration de nouveaux
actifs

h

. -
GESTION

Amélioration du Track
Record du gérant

Accumulation de
I'expertise sur le terrain

Consolidation de la
stratégie du portefeuille



Afrique du

France
Sud . —_—
1% 1% M Diversifié
Suede g
Pays-bas 1% W Retail
2% ’_
M Résidentiel
Singapoure Autres
2% 7% M Bureaux
Canada
3% Allemagne ® Santé
3%
Grande Industrie
Bretagne  Chine A :
4% 4% Hoétellerie
Australie Logistique
5%
Industrie/bureaux
Hong Kong
7%

Secteur Immob Capi ($ Millions) Pondération (%)
Simon Property Group USA Retail 56 450 3121
Public Storage USA Logistique 30 352 2,10
Prologis USA Industrie 26 674 1,85
Mitsubishi Estate Japon Diversifié 23 913 1,65
Avalonbay Communities USA Résidentiel 22 515 1,56
Mitsui Fudosan Japon Diversifié 22 399 1,55
Welltower Inc, USA Santé 22 296 1,54
Unibail - Rodamco Pays-bas Retail 21 754 1,91
Equity Residential USA Résidentiel 21 625 1,50
Ventas Inc USA Santé 21 150 1,46

Total 269 128 18,62



LA REGION MOYEN ORIENT/AFRIQUE OFFRE UN
EXCELLENT RENDEMENT SUR INVESTISSEMENT

DIVIDEND YIELD IN 2018 (FISE EPRA/NAREIT)

8.09%

4.63%
4.38% 4.35%
I I 3.86% I
Global Amériques Asie/Pacifique Europe Moyen-Orient/Afrique

Source: FTSE — au 18 mars 2019




LES OPCI: UNE "SUCCESS STORY" EN AFRIQUE DU SUD r!

PERFORMANCE ANNUELLE DES DIFFERENTES
CLASSES D'ACTIFS DU PAYS

27.7%

21.4%

154%  14.7%

10.9% 10.1%
7.7%
5.1% 5.2% 4.3%
B -

[

-3.9%

2014 2015 2016 2017

Action Obligataire [ OPC]

TOP 5 DES FONDS OPCI SUD-AFRICAINS:
PERFORMANCE SUR 3 ANS ANNUALISEE (RANDS)

49%
29% 27%
24%
I I :

Fortress B Equites Hospitality Resilient Fairvest

Source: SA REIT Association — a fin novembre 2017

Market Capitalisation

_ |
ot R |
— |

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

450,000
400,000
50,000
300,000
250,000
200,000
150,000
00,000
50,000
0

Source: Bridge Fund Manaogers

" La législation des Real Estate Investment Trusts (REITs) a été actée
en mai 2013 sur fond d'un nouveau traitement fiscal de la classe
d'actifs. Celle-ci a insuftlé un nouvel élan a la capitalisation

boursiere des OPCI.

" Avant les OPCI, deux classes d'actifs permettant une exposition sur
le secteur existaient déja. Les “Property Loan Stocks” et “Property
Unit Trusts”; cependant, elles ne disposaient pas du méme
traitement fiscal que les OPCI limitant ainsi leur essor.
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PORTEFEUILLE TYPE OPCI SELON LA LOI 70-14

Actifs

Foncier

Liquidités

< 10%

> 60%

< 20%

Les biens immeubles immatriculés acquis ou construits en vue de la location et les immeubles en
'"état futur d'achévement destinés a la location ainsi que des droits réels

Tout droit réel conféré par un titre ou par un bail a raison de I'occupation d'une dépendance du
domaine public de |'Etat, d'une collectivité territoriale ou d'un établissement public sur les
ouvrages, constructions et installations de caractére immobilier réalisés sur cette dépendance
Tout droit réel relevant d'un droit étranger et comparable a I'un des droits mentionnés

Les titres de capital, certificats de sukuk, droits, créances ou titres de créance donnant acces
directement ou indirectement au capital social dans des sociétés a prépondérance immobiliere

La part cumulée des terrains non batis destinés a la construction et des immeubles en I'état futur
d'achévement ne peut excéder 20% du total des biens immeubles immatriculés acquis ou
construits en vue de la location et les immeubles en |'état futur d'achéevement destinés a la
location ainsi que des droits réels

Les liquidités, les dépots et les instruments financiers a caractére liquide, libres de toutes slretés

ou droits au profit de tiers




VALORISATION EXTERNE & REPORTING

Emirates
REIT

5] MANAGED BY EQUITATIVA GROUP

MONTHLY UPDATE %

26 MARCH 2018

NET ASSET VALUE AS AT 28 FEBRUARY 2018

+ The Net Asset Value' as at 28 February 2018 stands at USD 1.71 per share.
+ The total Net Asset Value of the REIT stands at USD 513 million (AED 1.9 billion).
+ The Portfolio Value stands at USD 860 million (AED 3.2 billion).

2011 2012 2013 2014 2015 2016 2017
+10.5% +10.9% +25.0% +10.3% +14.2% +10.2% EIEXW ..
~O0O9
SUTOBAIS e 7ok
$7640 i ' - $800m
,;ﬁ--i. '..s'. E
SU6Ohre e 569..._ ........ . || s700m
.‘:‘. ...@. : : :
$615m) ' ! ! : '
S180/share . §5600mcp et K _— . fl I-$600m
e.. i : E : :
| o o7 o0 : : E :  Lssoom 3
s I . L 4o K o e et S B
.f... : : : : : ' : g
g~ $871m : ; : ; ; { $400m
i 322.§§ﬁg’ ------------- I TR oA R 3 2
@ o 1 1 ' i ' ¥ A '
$1.20/share . T S g 2“! .............. SR S 1/ - R b p 2
) v ds = s = = i [ = & | $200m
#159m 0 s e = fa pal [ ol 5 S
c 0 g % ' ! 1 ' §
$1.00hare B[ U = N TR e ok e s F I A
o OV 1 : b ‘V - 100
$003 o2 15005  §004 $0.04 $0.04 $0.04 $0.04 $0.04 $0.04
12012 2013 12014 2015 2016 2017 2018
as of 28 February 2018

1 - The unaudited Net Asset Value attributable to the ordinary shares is calculated under International Financial Reporting Standards (IFRS) by the
REIT's independent Fund Administrator.

BEST REAL ESTATE DEAL OF THE YEAR GLOBAL AWARD FOR EMIRATES REIT SUKUK

On 11 March, Equitativa has won the prestigious IFN “Best Real Estate Deal of the Year” Award for the issuance of

Emirates REIT's five-year sukuk.

According to IFN (Islamic Finance News), the significance of Emirates REIT Sukuk Issuance is two-fold; the deal represents
a major milestone as the first MENA REIT Sukuk issuance. It also attracted international institutional investors from

Europe, the Gulf Cooperation Council (GCC) countries and Asia.

We would like to thank all our investors, board members, banks syndicate and Equitativa employees for their support.
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Afin de sécuriser une valorisation juste et impartiale des actifs du fonds, la
société de gestion engagera deux experts indépendants a cet effet.
La valorisation indépendante des actifs du fonds sera livrée chaque semestre.

Un compte rendu complet portant sur la valeur liquidative des parts du
fonds, les achats/ventes d'actifs immobiliers et sur I'évolution générale du
fonds sera livrée aux actionnaires du fonds mensuellement et ceci en plus des
rapports semestriels et annuels.
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