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Observing what hides in plain sight




A Scandal in Bohemia, 1891

Holmes: “You see, but you do not observe. The
distinction is clear. For-example, you have
frequently seen the steps which lead up from the
hall to this room.”

Watson: “Frequently.”

H: “How often?”

W: “Well, some-hundreds of times.”
H: “Then how many are there?”
W:“How many? I don’t know.”

H: “Quite so! You have not observed. And yet
you have seen. That is just my point.”
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40% of London’s office

space is within 10 minutes walk |
of the Elizabeth Line

" ;-—;x 79% of LaSalle-managed ___o_f
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When will the next London megaproject be completed?

Heathrow third runway

Earliest: 2035

Crossrail 2

Key
0 Statians

London Underground
London Overground
Crossrall|

National Rail
Highspesd |
Highspead 2
Tramlink

Tunnel portal

e FEwto0d

Intermediate shaft

m— Central core of routa

Regional branches

s Newly proposed route

Option via Wood Grean

== Tunnelled section depots and stabling

— potential FUture Eastern branch
OET Raute previously consulted on via Tooting Braadway

mmm Option vla Tumplke Lane and Alexandra Palace

& Turnpike Lane:
© % % Saven Sisters

KingsRoad
Chelsea

Chessineton North

Earliest: Iate 2030s

Rebuilt Euston HS2 terminal
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Exhibit 2: Applying machine learning Al to building aerial images

Building footprints
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Is it logistics / distribution?
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Applying the machine learning model

Interrupt | ce:19 9 Python < [3

v # Train the model

epochs = 60

history = model.fit(
train_dataset,
epochs~epochs,
validation_data-val_dataset

Generate (Ctrl + 1)

# Evaluste the model
test_loss, test_accuracy = model.evaluate(val_dataset)
print(f"Test accuracy: {test_accuracy:.4f}")

Epoch 1/60
2025-83-07 10:36:38.978316: I tensorflow/core/kernels/data/shuffle_dataset_op.cc:450] ShuffleDatasetV3:7: Filling up shuffle buffer (t

his may take a while): 103 of 341e

27,088

UK building footprints
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Better understanding European logistics

Stock, millions m?2
600

500 H UK
m France

400 Germany

300
200

100

Broker sample Aerial ML: Actual
market

Source: LaSalle Research and Strategy analysis of data from Microsoft, MSCI RCA, JLL, and CBRE. Latest as of March 2025. Only 5,000 M2 and above. 60% of UK warehouse stock is below 5,000 M2.
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.



Better understanding European logistics

Stock, millions m? MZ2logistics per capita
600
500 m UK California
m France France [
400 Germany UK Midlands s
Germany I
300 .
lle de France / Paris [
200 Munich / Oberbayern
Berlin / Brandenburg [
100 United Kingdom [N
o Greater London [
Broker sample Aerial ML: Actual
market

0.0 1.0 20 3.0 4.0

Source: LaSalle Research and Strategy analysis of data from Microsoft, MSCI RCA, JLL, and CBRE. Latest as of March 2025. Only 5,000 M2 and above. 60% of UK warehouse stock is below 5,000 M2.
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.



Hidden in plain sight: historic capital market cycles

Capital value index: Europe overall nominal capital values
1

5 160
§ —Recent history
o 150
L
3 Historic value recoveries (2020, 2013, 2009, 2002, 1993, 1982 starts)
i 140
[« 1
fa) i
(0] 1
o 130 l
2 c i
2 921
)
f 120 g:
1
N 10 ::
< >
9 ol
<
8 100 = 1
O
90 1
IS8 888 I JJIFIFIPITILeTYIesgaedooenr@eQ
Q 000000000 o oo + S A A A S S
< N N N N N N N N N N N N
=~ N o™ < = N o < V N o <t
OO0 o009 o00o0o 90000

Source: LaSalle analysis of Green Street and JLL data. Green Street data used where available and JLL notional data used prior to 2007. Latest available as of March 2025.



Hidden in plain sight: historic capital market cycles

Capital value index: Europe overall nominal capital values
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Source: LaSalle analysis of Green Street and JLL data. Green Street data used where available and JLL notional data used prior to 2007. Latest available as of March 2025.
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The return of geography-drivers in Europe

100%

What portion of a European 90%
market’'s MSCI return 80%
(e.g. Paris office, Warsaw 70%

residential) 60%
50%

City/
geography

is explained 40%

by property type 30%
(office, residential) vs. 20%

geography/city 10%

(Paris, Warsaw)? 0%

Property
type

2018-2023 2024
B Property type m Geographic market

Source: LaSalle Research and Strategy analysis of MSCI data. Latest as of 10 March 2025.
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.



Observation and deduction: LaSalle’s Europe fair value analysis

Attractive Risk-Re Spain flex UK & Europe
living retail outlets London City
e Paris office office refurbishment
refurbishment

——

—

Higher
—

France -
c o ’ > . - —t—d’requ‘red
- (]
- - eC
‘ UK PBSA - expe
3 Amsterdam - = —F 1Y \lb\ ue \‘ne
2 office ——— — - ° o
3 Germany, A . ° e o
- France, ®
-8 Netherlands gham ° "
= Logistics
o o ()
g_ o
% ()
L °

Each dot represents a European market / property type segment.

Lower
G—
)
)
)
O

v

¢ Required return

Note: Some segments not labelled for a clearer display.
Source: LaSalle Research and Strategy market analysis. As of 2 December 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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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 2025. 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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