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Q2 2024 macro review

The ECB and Bank of Canada start to loosen, whilst more elections announced

More election announcements ECB and Bank of Canada both cut rates in June

b

ECB President Christine Lagarde after Bank of Canada governor Tim Mackleman
. . . . . announcing eurozone rate cuts. announced rate cuts for Canada, emphasizing
Prime Minister Rishi Sunak confirms July 4" polling June 6t, 2024 that further cuts will depend on future data.
day for UK parliamentary elections Credit: Friedmann Vogel/EPA-EFE/Shutterstock June 5%, 2024
May 2274, 2024 Credit: Bloomberg

Credit: Lucy North/PA

While oil production cuts pose a .. mega-events could also pose
clear risk to inflation.... a (less obvious) threat.

French Prime Minister Emmanuel Macron to OPEC+ ministers agree to extend oil Inflation: has Taylor Swift’s Eras tour
announce snap parliamentary elections. production cuts. made shaking it off a little harder?
June 15th, 2024 June 274, 2024 June 2279, 2024

Credit: ANDRE PAIN/EPA-EFE/Shutterstock Credit: Saudi Press Agency/dpa Credit: TAS Rights Management
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Q2 2024 quotes

Monetary policy makers remain in focus

ECB: “I'm really confident that we have inflation under control..The forecast that we have for next
year and the year after that is really getting very, very close to target, if not at target. So, | am
confident that we've gone to a control phase”

- Christine Lagarde said in an interview broadcast by Ireland's RTE television, May 21st, 2024

Bank of Canada: “Let’s just enjoy the moment a bit... The timing of any further cuts is going to

depend on incoming data.”
- Bank of Canada governor Tiff Mackleman, June 5%, 2024

Bank of Japan: “Currency moves are among key factors affecting the economy and prices. If the
economic and price outlook, or the risks, change, the BOJ must respond with monetary policy”
- Bank of Japan on the impact of a weak Yen on monetary policy, BoJ April Meeting minutes, published June 19t, 2024

UK PM Sunak: “[N]Jo pneumonia yet, my suit on the other hand... I'm not quite sure what state it will
be in when | get back down to London”

- PM Rishi Sunak reflecting on his announcement of the July 4th poll, May 24t , 2024

Swifty-nomics: “Similarly to the US, smaller cities like Liverpool or Lyon are likely to see a greater impact

than major hubs like London or Paris”
- Natalia Lechmanova, chief economist at Mastercard Economics Institute, May 10", 2024

These quotes do not reflect the views of LaSalle Investment Management: The opinions expressed in these quotes are those of the speaker. They do not purport to reflect the opinions or views of
LaSalle Investment Management.
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A packed electoral schedule for 2024

A new European Parliament elected; upcoming French National Assembly and UK general elections

World election™ timeline and country population
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Far-right parties made major gains
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2024 is a year with a busy electoral schedule. At the time of publishing, the results of some of these are already known, including a new
conservative government in Portugal, the plurality for the Dutch right-wing populist Party for Freedom (PVV), and European
Parliamentary elections. France held the first round of its legislative election on 30 June, with the right-wing National Rally party
making large gains. The UK will hold a general election on 4 July.

*National and supranational elections are shown on the timeline. Where an election’s timing is uncertain but bounded by a certain timeframe, we have displayed the range of dates during which the

election is expected to take place.

Source: Time data as of 2023.
No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is

subject to a high degree of uncertainty.
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Betting odds suggest close US presidential race

Labour win in UK election heavily favoured by betting markets

Implied US presidential election winner odds Implied event outcome odds*
60%
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Outcome -
509 Probability
Labour 95%
40%
SN L UK Election Winner (Conservatives 1%
| | N
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Republican 67%
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Democrat 33%
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*Note that where coalitions or third parties may sway election results the probabilities may not add up to 100%.

Source: Predictit (06/24), Smarkets (06/24) data as at 18t June 2024.

No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is subject to a high
degree of uncertainty.
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Despite elevated geopolitical risks and electoral

activity, uncertainty on economic policy falling

Geopolitical Risk Index’
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Measure of adverse geopolitical events based on a tally of newspaper articles covering geopolitical tensions and examine its evolution and economic effects. The search is organized in eight

categories: War Threats (Category 1), Peace Threats (Category 2), Military Buildups (Category 3), Nuclear Threats (Category 4), Terror Threats (Category 5), Beginning of War (Category 6), Escalation of

War (Category 7), Terror Acts (Category 8). 2EPU Index is a GDP-weighted average of national EPU indices for 21 countries and reflects the relative frequency of own-country newspaper articles that
contain a trio of terms pertaining to the economy (E), policy (P) and uncertainty (U). 3Baker-Bloom-Davis US Monetary Policy Uncertainty index is constructed as scaled frequency counts of

newspaper articles that discuss monetary policy uncertainty.

Source: Baker, Bloom and Davis (www.policyuncertainty.com) (05/24)
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No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is subject to a high
| 6

degree of uncertainty.


http://www.policyuncertainty.com/

The European Central Bank and Bank of Canada
both cut interest rates by 25bps

The markets are pricing in first rate cut in September for the BoE and the Fed

Central bank policy benchmark rates

Year-to-date
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Notes 1. Effective Fed Funds rate shown rather than target range. 2. ECB main refinancing rate shown. 3. Negative interest rates in Japan apply to marginal increases to reserves. Japan cash rate /
complementary Deposit Facility. Source: Refinitiv, central bank websites, LaSalle. Data through June 28, 2024.

No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is
subject to a high degree of uncertainty.
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]
Sovereign rates still volatile and up slightly in Q2 I

In Q2, Japan, UK, German, and US 10Y rates were up by 32bps, 24bps, 20bps and 17bps, respectively

10-year government note rates
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Source: Refinitiv. Data through June 28t 2024.

No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is
subject to a high degree of uncertainty.
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Corporate bond yield volatility still elevated

After falling sharply in Q4 on expected rate cuts, corporate bonds yields are up in YTD in 2024

Nominal corporate bond yields

0% (June 2008 — June 2024) 4 10%
(o]
9% | 9%
:
8% 8%
7% 7% M
6% 6% v
AN
5% X N 5%
| [
38 *v’v\ A
'\ LAY

4% \f/ 4%
3% 3%
2% 2%
1% 1%
0% S ow

L g <o = & @ ¥ @ e = @ 2 9o T g K g T & & 8 3 3 3

c c 5 3 S S S 5 S 5 5 5 5 5 S 5 S S ¥ 5 8 8 o S

—US —C. Europe Singapore Japan ——United Kingdom Australia - Canada

Source: LaSalle Global Solutions, Bloomberg data through June 28, 2024. The bond indices above are based on Moody’s Baa US bonds with terms of 20 to 30 years. In other countries, comparables are
used of similar credit quality and term. No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or
results and accordingly the information is subject to a high degree of uncertainty.
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CDS spreads mostly on a downward trend

French default probability jumps as fiscal sustainability questions raised and snap election is called

Sovereign CDS spreads Implied probability of default

[bps p.a.] [%, 5Y, assuming 40% recovery rate*]
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The analysis above calculates the implied sovereign
probability of default using similar assumptions across
markets. Uncertainty around the upcoming elections in
France and questions around fiscal sustainability have
boosted the implied probability of sovereign default.
The rate remains lower than the ones seen when the US
government faced elevated shutdown risks in 2023.

Credit default swap (CDS) spreads reflect the cost of
insurance against sovereign default. The spread between
Germany and Japan vs. the UK and US has widened since
2020.

*40% is the market convention assumption for this type of analysis. A higher recovery ratio would lead to higher implied probabilities of default.
Source: Bloomberg, Refinitiv, LaSalle Global Solutions Portwatch, LaSalle calculations as of July 1, 2024.

No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is
subject to a high degree of uncertainty.
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]
Bank CDS spreads trending lower

Fallout from SVB and Credit Suisse collapse was contained through major policy interventions

5-year CDS spreads on key global banks
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CDS spreads can be a relevant signal for potential distress, but with some additional caveats relative to the past, such as during the
Global Financial Crisis (GFC). Bloomberg reports that trading activity in CDS was greater in 2008-09. They report that a small amount
of trading activity had an outsized impact on moving Deutsche Bank’s CDS, reflecting the view of a very small number of market
participants.

Source: Bloomberg, Refinitiv. As of July 1, 2024.
No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is subject to a
high degree of uncertainty.
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Global equity indices up +2% in Q2

S&P, Nasdaq, FTSE, and Topix were all up over the quarter, while Shanghai Composite was down

Global equity indices (December 31, 2019 =100)
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The equity markets continued to ride on the Al momentum with tech stocks leading the gains for the majority of the second quarter of
2024. However, the hype is starting to slow as investors are becoming more increasingly critical and selective on companies that
claim to be beneficiaries of the Al trend. Overall, the gains remained steady this quarter, owing to a relatively stable economic
landscape and moderate growth in earnings which supported company share prices.

Source: Refinitv. Data through June 28th, 2024.

No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is
subject to a high degree of uncertainty.
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Bond market volatility still elevated vs. equities

Bond market volatility on downward trend as inflation path is crystalizing

Market volatility indices
y Year-to-date
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The MOVE index is based on the implied volatility on one month US Treasury options, weighted based on 2, 5, 10 and 30-year
contracts for the next 30-day period. It reflects both price uncertainty and risk aversion.

*VIX is the Chicago Board Options Exchange's CBOE Volatility Index. Source: Refinitiv, LaSalle. Data through July 1, 2024.
No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is

subject to a high degree of uncertainty. LaSalle M q terly Q3 2024 | 3
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Despite intervention Yen fell near late-80's lows

Sterling weakened slightly vs. US dollar last quarter while Euro strengthened slightly

USD / € and USD / £ exchange rates Yen [ USD exchange rate
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The US dollar has appreciated by 0.7% and 6.3% against Sterling and the Japanese Yen respectively. However, against Euro, the US
dollar has depreciated slightly, by -0.8% over Q2. The Yen has continued to depreciate, reaching multi-decade lows, and not far
from levels seen in 1986. Market expectations were for the Bank of Japan to announce a reduction in its bond purchases this
month. However, the BoJ surprised investors with a dovish stance. Consequently, Japanese authorities have indicated their
intention to intervene in the currency markets and have already spent a record ¥9.8 trillion to support the yen over the past
month.

Source: Refinitv. Latest data available as of June 28t, 2024.
No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is

subject to a high degree of uncertainty.
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Input prices like Brent crude oil are lower

OPEC+ extends oil output cuts by more than 3 million barrels per day until end of 2025

Oil price
[USD per barrel]
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Over the past quarter, prices of oil have remained subdued primarily due to the record-breaking US oil output which averaged 13.12
barrels per day (bpd) so far in 2024. This significant increase in production has resulted in a notable surge in global oil supply,
dampening prices. Additionally, demand for oil has been sluggish globally but most notably in China - the largest importer of oil — as the
economy transition towards EVs and LNG trucks. To support the prices, the OPEC+ alliance came to an agreement at the June 24
meeting to extend existing oil production cuts. These include 3.66 million bpd of cuts extended until the end of 2025 and voluntary cuts
of 2.2 million bpd, which will be extended until September 2024. From October 2024 to September 2025, the OPEC+ members will
gradually phase out the voluntary cuts.

Source: AAA, New York Mercantile Exchange and Intercontinental Exchange data via Refinitiv. As of June 28, 2024,

No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is
subject to a high degree of uncertainty.
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]
Europe natural gas prices flat so far in 2024

Gas storage is also above trend and creates a buffer against future shortages

Natural gas prices
[Generic 1st futures contract price]
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Gas storage had been flat in Europe for several weeks at 62% full but still above the 5-year average of 47% and the 60% full seen at
the same stage last year

Source: LaSalle analysis of New York Mercantile Exchange and Intercontinental Exchange data via Refinitv. Gas storage data via GIE. As of June 28, 2024. .

No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is
subject to a high degree of uncertainty.
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Wheat futures down, also point to easing inflation

Other input prices like metals have eased back less

Wheat futures London metals exchange price index
Next month contract, Chicago Board of Trade Based on prices of copper, aluminium, tin, zinc, lead, and nickel
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Source: Bloomberg. Wheat price as of June 24, 2024. London Metals Index as of June 24, 2024. Latest data available as of June 24, 2024
No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is
subject to a high degree of uncertainty.
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Shipping costs remain elevated as the Red Sea
crisis continues posing a risk to inflation

Freightos Baltic container indices
[$ per 40ft container]
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Attacks on shipping through the Red Sea have driven rising prices. The attacks have forced shipping companies to divert traffic
around the Cape of Good Hope. It has also contributed to port congestion, notably in Spain — where more goods are now being
transferred. While still well below 2021-22 levels, the cost to ship from East Asia to Northern Europe is up 286% YTD.

Source: Refinitv as of June 28th, 2024.
No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is
subject to a high degree of uncertainty.
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Shelter remains largest contributor to US CPI

Shelter remains the largest contributor to the headline CPI change

Consumer Price Index, annual % change
[Percentage point contribution by category, Seasonally Adjusted]
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The US CPI in February rose +3.2% y/y, again slowing from its recent record growth pace. Shelter remains to be the primary driver of
total inflation increasing roughly 100-bps above its long-term average of 1.1%. The contribution of energy prices to total inflation has
turned into a drag on price levels over the last year, this contrasts with the net positive impact of energy prices seen between 2021
and 2022.

Source: Economy.com. Historical data through May 2024 and last updated in June 2024.
Note: No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the
information is subject to a high degree of uncertainty.
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L
Inflation data continues to cool

Inflation still above long-term average for majority of countries, Japan and China big exceptions

Inflation trend by country
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Year-over-year inflation remains above its 20-year average in major markets, bar China. US inflation increased 3.3% Y/Y in May 2024. UK
inflation (including all housing costs) rose 2.8% Y/Y in May 2024, down from 3.0% in April 2024 and 3.8% in March 2024. The Eurozone
reported an inflation increase of 2.6% Y/Y in May 2024 and is expecting a May 2024 reading of 2.6% Y/Y.

Note: 20-year historical long term average inflation rate is the average quarterly inflation rate from Q2 2004 to Q1 2024.

Source: Oxford Economics; latest monthly data from Australia Bureau of Statistics (Australia), Eurostat (Eurozone), Singapore Department of Statistics (Singapore), Statistical Bureau (Japan), Statistics
Korea (South Korea), National Bureau of Statistics (China), Statistics Canada (Canada), Office for National Statistics (UK), US Bureau of Labor Statistics (US). Latest data available as of July 1, 2024.

No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is

subject to a high degree of uncertainty.
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Long-term break even inflation trends mixed

A touch higher than central bank’s targets in Germany and the US, at an all-time high in Japan

Expected long-term inflation
Breakeven rate between nominal and inflation-protected risk-free rates
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Breakeven inflation rates rose from pandemic lows to about 3% at the end of April 2022. Since then — coinciding with more aggressive
central bank action and slowing growth signals - long term inflation expectations have moved slightly lower. Japan 10Y breakeven exceeded
1% at the end of May 2023 and reached 1.71% in June 2024, the highest rate recorded since 2014.

Source: Bloomberg. As of July 1, 2024
No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is

subject to a high degree of uncertainty.
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US and UK yield curves remain inverted

Bond market pricing in lower rates in the future; consistent historically with weaker growth

US yield curve over time
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Source: LaSalle analysis of Refinitiv data. Data through June 28, 2024. .
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No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is

subject to a high degree of uncertainty.

LaSalle Macro Quarterly Q32024 | 22



Signs of divergence showing in terms of growth

2024 economic growth outlook subdued
Oxford Economics global annual GDP forecasts

Full-year 2024 forecast revisions from last quarter (Oxford Economics)
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*Aggregation based on Oxford Economics country classification: https://services.oxfordeconomics.com/api/definitions/WWDMacro/GlobalMacroEconomicDatabank.pdf
Source: Oxford Economics Forecast most recent as of June 24, 2024
No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly

the information is subject to a high degree of uncertainty.
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Signs of cyclical variation across sectors emerge

Transitory new supply behind recent upticks in vacancy in global industrial and US residential

Vacancy/availability rates by sector and region

United States Europe Asia Pacific
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*Availability shown for industrial and retail; ° Retail includes community and neighborhood centers.

Source: The Association for Real Estate Securitization (Japan multifamily), as of Q4 2023; Ichigo Real Estate Services (Japan logistics), as of Q1 2024; JLL REIS (all other markets except Japan logistics
and multifamily), as of Q1 2024. CBRE-EA (Sum of Markets), RealPage Analytics, LaSalle, JLL (Europe office and industrial) , MSCI (Europe residential and retail). Data through Q3 2023 (US) and Q1 2024
(Europe and APAC). No assurances are given that these trends will continue or materialize as expected. No assurances are given that these trends will continue or materialize as expected. Nothing
herein constitutes a guarantee or prediction of future events or results and accordingly the information is subject to a high degree of uncertainty.
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]
US industrial and apartment pipelines taper

Notable drop-off of new starts in Q1 2024 supports medium term slowdown in net additions

US: Change in inventory by sector US: Quarterly groundbreakings by sector
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Source: LaSalle analysis of CoStar, NMHC, and RealPage data as of 20 May 2024
No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is

subject to a high degree of uncertainty.
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]
Office net absorption improving in AP and Europe

US office demand remains negative, contributing to an already oversupplied sector.

Gross leasing by region Net absorption by region
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23 markets in Europe; 50 markets in the US; 22 markets in Asia Pacific.

Source: JLL Research,. Data to Q1 2024
No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is

subject to a high degree of uncertainty.
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]
Investor sentiment broadly stable over 2024

Optimism remains highest in Asia Pacific and improving from low levels in US and Europe

120 - % of global respondents
100 -

Global real estate sentiment 80 -
60 -

Over the next six months, do you think 40 -
market conditions will: 20 -

-20 -
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Nov Feb May Aug Nov Feb May Aug Nov Feb May Aug Nov Feb May Aug Nov Feb May
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Stay the same

120 % of respondents by region
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Worsen 60
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Americas EMEA Asia Pacific

Source: JLL Research, Latest May 2024.
No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is
subject to a high degree of uncertainty.
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Q1 real estate investment down on previous year

Nuanced picture by region highlights conditions diverging in some major AP markets.
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No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is
subject to a high degree of uncertainty.
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Global REIT discount to NAV declines to -6%

Global listed real estate securities continue to decline, down 5% YTD as of quarter-end

Global RE securities premium / discount to NAV EPRA / NAREIT global index
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Source: EPRA/NAREIT, LaSalle Investment Management Securities. Discount to NAV data to June 28, 2024. EPRA/NAREIT data to July 1, 2024

No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is
subject to a high degree of uncertainty.
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Global macro indicators summary

L atest data as of end of June

United United .
States Kingdom Germany France Australia Canada
Official interest 5.25% to 1
o 5.25% 4.25% 4.25% 0.1% 3.45% 4.35% 4.75% l
rate (target rate) 9.5%
. 999 Q1)
GDP(Q/Q) annualized (Q1) Q1) (Q1n (Q1) 2.9% (Q1) Y/Y) (Q1) Q1
CPl inflation (Y/Y) 3.3% 2.8% " 2.2% 2.1% 2.8% 0.3% 3.6% 2.9%
Industrial production
-0.4% -3.9%
(Y/Y)
Unemployment rate
Retail sales (latest Y/Y 2
-2.5%

change)

Stock market price
index 2024 YTD (local)

Note: Changed data from last update is highlighted in bold. 'One Year Loan Prime Rate. 2China retail sales data as of Q1 2024.
Source: Eurostat, The Economist https://www.economist.com/markets-data), Bloomberg. Latest data available as of July 1, 2024.
No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is

subject to a high degree of uncertainty.
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Recent LaSalle Research & Strategy publications

Focused on delivering Insights, Strategy and Analysis (ISA)

ISAOutIook

by LaSalle

raghts

Strstegy

Analysis
L

Outlook .
2024 =

Seeing the market as it is (not as we
wish it to be)

Contributors
Wo published the global chapter of the ISA Outlook Brien Kinksiek
2024 on November 14, 2023, just before euphoria about
Nosgo
% -

Mid-Year Update

ISA Portfolio view

by LaSalle
ISA

Portfolio ( :
view

A look at why and how to build
diversified, resilient global real
estate portfolios

August 2023 edition

Investing today. For tomorrow.

ISA Briefing1

by LaSalle

Briefing

Climate risk in practice: Regional,
market and asset-level views

Briefing

April 3,2024

Elections everywhere, all at once:
Geopolitics and risk

Roughly 0% of the world's population lives in countries
facing major elections in 2024, markets representing

65% of the institutional investable real estate universe.
Elections are, of course, the comerstone of the

underpins the appeal
markets; that said,

of the most transp:
slections come with the po of policy changes Zuhaib Butt
that may impact retums, Today's geopolltical risks,

whether they be this continuing election super-cycle

(see LaSalle Macro Quarterly, or LMQ, page 4), or the London

varlous ongoing conflicts and trade disruptions, prompt

important questions about how to manage investment risks related to these themes.

Briefing

March 20, 2024

Head of the class? Sizing up the
student accommodation opportunity

Purpose-built student accommodation (PBSA) in Contributors:

7
Ryan Daily
s for good
that is s0 and London
sc ds out in Europe compared
with student housing in the rest of the world. q

Briefing

ISA Focus

by LaSalle

ISA i

FOCUS

What is

the value of
green?

Looking at the evidence linking
sustainability and real estate
outcomes

September 2023

Focus

Revisiting the
future of office

March 2023

investing today. For tomorrow.

More LaSalle Research and
Insights at:

https://www.lasalle.com/r
esearch-and-insights/

Proprietary Research

Europe market view —

Q2 2024

PERE roundtable: UK

Real Estate

Physical Climate Risks

and Underwriting

Practices in Assets and

Portfolios — ULI &

LaSalle report

The changing definition
of core real estate —
LaSalle in PREA Quarterly

2022 JLL & LaSalle
Global Real Estate
Transparency Index

LaSalle 2023 European
Cities Growth Index
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Recent JLL Global Insight publications

Research
Global | 2024

B| Global Data Center Outlook 2024
¥ The exponential progress of artificial

Bl intelligence (Al) and machine learning is

fueling a wave of transformative shifts in

data center design, site selection, and

investment strategies.

Global Real Estate Perspective,
February 2024
Full report | Interactive website

Data Centers

Global Real Estate Perspective JLL Outlook Series: 2024 Global Outlook Our research delves into the crucial
Global Real Estate Outlook considerations for data center developers
Global Capital Outlook and operators.

TR T —— (@JILL see a sricuTER WaY

B Top 25: Innovation B Top 25: Talent Concentration

The Green Tipping Point

The impacts of carbon commitments will materialize in lease markets in .}”
the next 12 to 24 months.. This shift is creating both urgency and o [ ——
opportunity for investors who seize this moment and can communicate % ® ciobalRank ”
measurable progress around a building’s carbon performance. Thlexi Goncerialion: 10t
¢
4
11.1 ~70% unmet demand . .
Innovation Geographies 2024

For every three square meters Explore our latest research, to find out how migration to

of global demand for low affordability, reshoring and increasing market specialization are

carbon, sustainable office changing the global geography of innovation. We reveal which

space, less than one square cities are set to benefit most and highlight the opportunities for

meter is in the current pipeline occupiers and investors.

Demand Supply
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Important Notice and Disclaimer

This publication does not constitute an offer to sell, or the solicitation of an offer to buy, any securities or any interests in any investment products advised by, or the advisory
services of, LaSalle Investment Management (together with its global investment advisory affiliates, “LaSalle”). This publication has been prepared without regard to the specific
investment objectives, financial situation or particular needs of recipients and under no circumstances is this publication on its own intended to be, or serve as, investment advice.
The discussions set forth in this publication are intended for informational purposes only, do not constitute investment advice and are subject to correction, completion and
amendment without notice. Further, nothing herein constitutes legal or tax advice. Prior to making any investment, an investor should consult with its own investment, accounting,
legal and tax advisers to independently evaluate the risks, consequences and suitability of that investment.

LaSalle has taken reasonable care to ensure that the information contained in this publication is accurate and has been obtained from reliable sources. Any opinions, forecasts,
projections or other statements that are made in this publication are forward-looking statements. Although LaSalle believes that the expectations reflected in such forward-looking
statements are reasonable, they do involve a number of assumptions, risks and uncertainties. Accordingly, LaSalle does not make any express or implied representation or warranty,
and no responsibility is accepted with respect to the adequacy, accuracy, completeness or reasonableness of the facts, opinions, estimates, forecasts, or other information set out in
this publication or any further information, written or oral notice, or other document at any time supplied in connection with this publication. LaSalle does not undertake and is under
no obligation to update or keep current the information or content contained in this publication for future events. LaSalle does not accept any liability in negligence or otherwise for
any loss or damage suffered by any party resulting from reliance on this publication and nothing contained herein shall be relied upon as a promise or guarantee regarding any future
events or performance.

By accepting receipt of this publication, the recipient agrees not to distribute, offer or sell this publication or copies of it and agrees not to make use of the publication other than for
its own general information purposes.

Copyright © LaSalle Investment Management 2024. All rights reserved. No part of this document may be reproduced by any means, whether graphically, electronically,

mechanically or otherwise howsoever, including without limitation photocopying and recording on magnetic tape, or included in any information store and/or retrieval
system without prior written permission of LaSalle Investment Management.
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