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Construction industry overview - Global (2014)
The construction in d u s ttotal éesenue in 2014 was 6.15 trillion EUR a 3,1%increase compared to 2010.

Size of construction industry in 2014
(Y9

4

The top industries by revenue in 2014
(trilli on Q)
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_ _ The global construction industry increased from 5.58
|FMCG D Automobile  OBanking trillion EUR (2010) to 06,15 trillion in 2014, by an
O Utilities mICT B Life Insurance average of 3% yearly.
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Construction industry by revenue (2010 -2014)
The Global Construction ma r k edveénge grew U 640 bill between 2010-2014.

The World Construction Industry 6 s r e v e n «2@14, (G2ri0I]L
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We can observe the worldwide continuous growth of the construction marketd ssize, due to the use of
} expansive monetary politics, that countries use all over the world. By this stimulating the economy and
increasing, among others, the construction market too.
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Construction industry by revenue - forecast (2015-2020)

The Global Construction ma r k erdvénge grew and the experts say will rise up to 07,63 trillion in 2020.

The global construction industryd s r e foeeoast §2015-2020, G trill.)
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The Construction market will produce a 3,8% yearly average growth between 2015 and 2020. This
} continuous and steady growth signalsthe i n d u sstabilifydad showsits real potencial.

9] K Source marketrepostsstore.com
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Construction  ndustryos mfareckse (2018)h ar e

In 2018 Asia will dominate in the construction industry, with a 39% global share, thanks to of China's rapid
development .

Estimated global shares in 2018 _
(%) = Asia

Japan

Eastern Europe
= MidEast and Africa
= North America

South America

4%

= Western Europe

v

Asia probably will dominate the construction outlook with

39% global share, mainly because of China's development.
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Construction industry by employment (2010-2014)

Between 2010 and 2014 the number of employees in the construction market shows a growing tendency, from 356
million to almost 391 million .

Employees in the construction market, 2010 -2014 (mill. capita)
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The change number of employees between 2010 and 2014 shows a steady growing tendency. Worldwide, the
} yearly average growth is 2,63% which possibly will continue, becausethe experts predict a continuous expansion
of the sector.
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Construction industry by

profit (2010 -2014)

The construction industry had 710 billion (G) profit in 2014, with a profit margin of 11.5%and its growth was 14.5%

from 2013.

The Construction industry profit  and growth from 2010 to
2014 (trillion Q)
0.8 20%
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Profit Margin extreme values

Lowest Average Highest
0.45% 10.89% 11.5%
Q3- 2008 Q3- 2014

v

The economic crisis at 2008 had a great
negative impact on the profitability of the
construction industry, its profit margin

was 0.45%. But a fast increase came, and
it gained its highest point at 2014 with a
profit margin of 11.5%
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Top 5 construction companies (2014)

The wo r | ldggest 5 construction companies in 2015 are mainly situated in Beijing, China, just one of them is in
Europe (France).

Top construction comp. by revenues and net income
in 201 4 (billion @) The headquarters of the w o r | tdpdbsompanies

China State Constr. Engi ] 3.12

1 72.9
China Railway Group _ 1.36

71.83
China Railway Constr. hsSshahhiM 1.47
L olas Number of employees
i 1.84
China Comm. Constr. (100.000 capita)
1 38.7
VINCI S]] 2.64 E>25@ 2-25 W<1-2

0.0 50.0 100.0 150.0 200.0 250.0

China State Construction Engineering is the most profitable
construction company, with a G 3.12 billion profit. China
}Railway Group employ the biggest number of
employees, approximately 2,5 times more than China 4 of the wo r | bigisst construction companies are in
Comm Constr.(about 294 thousand employees) }Beijing, China and just one of them is in Rueil-

® Malmaison, France.
(]
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http://www.forbes.com/companies/china-state-construction-engineering/
http://www.forbes.com/companies/china-communications-construction/
http://www.forbes.com/companies/china-railway-group/
http://www.forbes.com/companies/vinci/
http://www.forbes.com/companies/china-railway-construction/

Top 5 construction companies ( 2009-2015)

There h a s mé&eh much change in the construction companies rankings, the 4 companies from China dominated in
the last 5 years the global market .

Company : 2009-10 201011 2011-12 2012-13 201314 2014-15

' China State Constr. @) O O O

2009-2015

} Chine Railway Group and China Railway Constructions switched place in 2011, but by the end

of 2014 China Railway Group recovered its second position.
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1. China State Construction Engineering

Over 30 years, the company has achieved, by the end of 2013, its total contract value for overseas business of
64.56 billion G and total turnover of 79.15 billion Q.

Market share (%)

Revenue (Billion )

.05

2014 79.1% |
2013 64.7165
2012 60.58
2011 0

| | | 0 Company ®Other

60 80 100

(L I
3.12 Billion 216,824 79.15 Billion 120.48 Billion
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2. China Railway Group

Asone of the worl doés | argest construction engi rhadeenamgng the |
World Top 500 Enterprises for 10 years straight.

Revenue (Billion 0) Market share (%)
.61
2014 72.85
2013 64.16
2012 55.82
2011 55.62
0 20 40 60 80 0 Company = Other

&

oL 1.36 Billion 293 592 72.58 Billion 88.1 Billion
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3. China Railway Construction

CRCC, one of the world's most powerful and largest integrated construction group, ranking the 79th among the

Fortune Global 500.

Revenue (Billion Q)

2014 71.83
2013 72.82
2012 59.47
2011 51.87

20.00 40.00 60.00 80.00

oL 1.47 Billion

w 0

249,624

Market share (%)

7.05)

02.95
0 Company ®Other

71.83 Billion 79.6 Billion
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4. China Communications Construction

The Company has actively participated in and competed for projects under external assistance and international
contracting projects.

Revenue (Billion () Market share (%)

.89
2014 51.48
2013 46.66
2012 41.53
2011 41.38 0
0 Company ®Other
0 10 20 30 40 50 60

C

oL 1.84 Billion 103,357 51.48 Billion 81.28 Billion
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5. VINCI

VINCI is a global player in concessions and construction, employing more than 185,000 people in some
100 countries.

Revenue (Billion 0) Market share (%)
74

2014 [ 38.7

2013 40.3

38.63 VINLCI {f

2012

2011 [N 36.96

0 Company ®Other

36 37 38 39 40 41
J@o

2.64 185,293 38.7 62.08
Billion G Billion G Billion G
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Real estate industry overview - Global (2014)

The real estate market total revenue in 2014 was G 9.73 trillion, reached through a 5,1%yearly average increase

from 2010.
The top industries by revenue in 2014 Size of real estate industry in 2014
(trilli on Q) (%
9.73
OReal estate
mGDP
2.14
1.54 137
|
Revenue 113
BFMCG OAutomobile O Banking The global real estate market is 9.73 trillion EUR in
O Utilities mICT B Life Insurance size, accounting for 17.06 %of the global GDP.

OConstruction @OIl and Gas [ Real estate
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Real estate industry by revenue (2010 -2014)

The global real estate industry’s size in 2010 was 0 7,04 trillion , and with a CAGRof 6,7%it increased to G 9,73

trillion until 2014.

The Global Real Estate sector's revenue and growth from 2009 to 2014 (trillion a)

12

10

2010 2011 2012 2013 2014
I Revenue —Growth

v

The industry's size was 0 7,04 trillion in 2010, however it increased with a CAGR of 6,7% which represents 0 2,68

trillion . With this growth the real estate industry achieved a revenue value of (9,73 trillion .

14%
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Real estate industry by revenue - forecast (2015 -2019)

The global real estate industry's size was 0 9,73 trillion in 2014, and it assumably will rise to O 14,24 trillion

until 2019 with GAGRof 5,6%

The Global Real Estate industry's revenue and growth forecast from 2015 to 2019

16
14

(trillion Q)

12
10

o N b~ OO

2017 2018

2015 C &g\}gnue —Growth

2019

v

Specialist predictions shows that the global real estate industry will have a revenue level of
And with a CAGR of 5,6% it will reach G 14,24 trillion by 2019.

U 10,84 trillion

in 2015.

10%
8%
6%
4%
2%
0%
-2%
4%
-6%
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Real estate industry by profit (2010-2014)

The global real estate industry profit registered growth at a 6% CAGRin the 2010-2014 period .

Global real estate profit , 2010 -2014 (trillion Q)

2010 2011 2012 2013 2014

B Revenue ——Growth

} The global real estate profit increased from 0 1.36 trillion to G 1.82 trillion in 2014.

0.14

0.12

0.1

0.08

0.06

0.04

0.02

HWOIK
@
'"" h Source: globaltimes.com quora.com forbes.com

zdasagi Tanacsado Klub



Real estate industry by employement (2010-2014)

The employment in the real estate sector shows a constant growth at a 2.8% CAGRIin the 2010-2014 period .

Global real estate number of employees , 2010 -2014 (thousand capita )

12,000 - 0.04

- 0.035
10,000

- 0.03
8,000 - 0.025
6,000 - 0.02

- 0.015
4,000

- 0.01
2,000 - 0.005

0 0

2010 2011 2012 2013 2014
mm Employees —— Growth

rate of 3.5% between 2010 and 2014.

HWOIK
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Real estate industry by GFA*(2010-2014)

The industry’s total useble floor area had a CAGRof 5.3%n the past 5 years. In 2014 it reached a value of 126,19

billion sgm.

The Global Real Estate industry's total useble floor area  from 20 10 to 2014 (Billion sgm)

140
120
100
80
60
40
20

2010 ng,\l 2012 —Growth 2013 2014

The global real estate industry increased with a CAGR of 5.3%, based on GFA values. Considering the sector's
changes through the years, in 2014 occured the highest growth, 13.3% precisely. By 2014 the total useble floor are a

value of the sector reached the number of 126,19 billion sgm.
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® ® *GFA= gross floor area
@

"" 2.5 Source: BPIR.eu; FMI.com; KHEgroup.com
Gazdasagi Tanacsado Klub



The private ly owned real estate statistics

Romania is the leading country regarding the privately owned real estates, while Switzerland is the first at the

bottom .
Top 4 countries with the most privately Top 4 countries with the fewest privately
owned real estate units owned real estate units

98.00% o5 600 60.00% 51.00% 53.30% 54.20%
96.00% -7 50.00%  44.00%

94.00% 92.20% 40.00%

92.00% 90.50% 90.10% 30.00%

90.00% 20.00%

88.00% . 10.00%

86.00% 0.00%

Romani Lithuania Slovakia Singapore Switzerland Hong Kong Germany South Korea

We can observe that in countries where mobility is low, like Romania, people tend to live in
their privately owned flats and houses Complete opposites are Switzerland or Germany, where
people are more mobile.

@ I
'"" e Source: eurostat.com, stats.govt.nz, cso.ie
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House prices worldwide (2014)

Monaco is the leader at house prices, having prices almost twice as much as the UK which is in the second place.

Buying Price (sgm in Q)
50,000
45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000

44,522

25,575

18,499

13,639 11 geg 10,784
7250 6932 5930
I l 4078 3442 5807 2748 1,771 891

< & & & 3 ¥
. QQ) 6")\' Q{bo Q§’ Srb 2
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3 &
\@ \}Q;b 06@
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} The price of sgm s the highest in Monaco, the price is G 44,522.

K
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'" Source: globalpropertyguide.com
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House prices worldwide (2014)

Japan had the biggest growth regarding house prices, while in Ukraine, because of the unstable political
environment the prices dropped almost 10%.

House price change in 2014 (%)

N

2.64 503
‘ 1.7
1.24 1.16 1.06 0.7 0.32
: ; 02 -0 i
BB g = o 2o 092 yigaine

Japan  United Australia United Malta Germany Russia  Spain Romania Portugalia China  France
2 Kingdom States Italy

o

-9.98

} House prices have changed the most in Ukraine, slumping 9,98%

WGIK
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The undeveloped real estate in the worl d (2014)

The undeveloped real estate 0 ®verwhelming part is in China.

The world 6 sinused real estate s
(%) The majority of the ¢ 2 NIuRuSed real estate is

9.30% located in China This can be explainedby the fact

10.80% m China that whole cities have become unlivable due to
OUSA natural disasters,the dramatic change of working
17.80% ooy, O EUrope zonesor simplythe chineseregimeandthe burocracy
3 India madethem unused
v

There are no accurate data on the world® sunused real estates, but the situation in the
USA, Europe and Asia gives a good representation .

@ '
'"" Source: theguardian.com, bbc.com, businessinsider.com
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Top 5 real estate companies (2014)

The leading company in 2014 was China Vanke with a ( 18.18 billion revenue, but Brookfield Asset Management
has the biggest profit (G 2.35 billion) and Evergrande the most employees (77,057).

TOP5 companies headquarters

Top real estate companies by revenue in 201 4

(billion ()
China Vanke | 1.93
1 13.98
Brookfield Asset Management 2 A |2.35
il 13.76

Everagrande Real EState [N 2.07

Number of employees
| 13.24 (10,000 capita)

Poly Real Estate | 1

49
>7 £ 2-4
11.43 B 4-7 W<

Mitsui Fudosan | | 0.61

1 T T T 1

0.00 5.00 10.00 15.00 20.00

The 5 biggest companies cumulated revenue in 2014: (G 70.59 bill, 7.1% from the global
real industry revenue.

The headquarters of 3 companies are in China, the other two are in Japan and Canada.

WGIK —
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Top 5 real estate companies (2010-2014)

China Vanke was the leading company of real estate market  with a G 18.18 billion revenue.

Company 2010-11 2011-12 2012-13 201314 2010-2014

ChinaVanke

i
o
i
o
o

2. Brookfield Asset Managemen’:[ O @ @ O O
3EvergrandeReaIEstateO@@@ """" @ """"
a4 Poly Real Estate O@@@ """ o @ """"
"5 7 Mitsui Fudosan LO@@@ """ [ @ """"
S e ..., .. __ b N

About 90 percent of Vankeds pr agmenc2012 whnah hetpedntdoost saleveven bseghes t
government maintained property curbs, including tighter lending and restrictions on the number of homes people can

own.

.'
' Gazdasagi Tancsado ks fOrbes.com bloomberg.com



Top 5 real estate companies by profit (2010 -2014)

The TOP 5 real estate companies ranking by profit was relatively stable inthe 2010-2014 period. In 2010-2011 and
2012 Brookfield Asset Management was the leader.

Company 2010-11 2011-12 2012-13 201314 2010-2014

Brookfield Asset Managemenlt O @ O @

2. Everagrande Real Estate i O O O O O
3 Chinavamke | O """""""""" @ O@ """" O """"
a4 Poly Real Estate """ O """""""""" O OO """ o O """"
"é.'qg""""lviifs'u'ii:haéééﬁ """ L """ O """""""""" O OO """ """" O """"
S e _ .., .., .. N __ e N

China Vanke full -year profit rose 30 percent in 2011-12 period as it sold more small and medium -sized homes that are
less affected by government curbs.

Brookfield Asset Management says 2013 was its best year in more than a century because it launched BPY inthis year.

af) G]K
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" Gazdasagi Tandcsado ks fOrbes.com business.financialpost.com bloomberg.com




Top 5 real estate companies by employees (2010-2014)

The TOP 5 real estate companies ranking by employees was relatively stable in the 2010 -2014 period . The leader is
Evergrande Real Estate with more than 77 thousand employees.

2010-2014

Company 2010-11 2011-12 2012-13 201314

1. i Evergrande Real Estate E @ O O O i @
e g s U lI_ N ___
2. i ChinaVanke i O O O O i O
3| Brookfield Asset Management | @ """""""""" O OQ """" @ """"
a4 Poly Real Estate """ O """""""""" @ OO """ o @ """"
__éfi_______Mifs_u_iT:haéééﬁ """ L """ O """""""""" @ OO """ """" @ """"
e L L W WY e _ _ ____ oW _______

The biggest change was in 2011 when Evergrande Real Estate company employed more than 13,000 people and that

caused the fall of Brookfield Asset Management in the ranking.

."
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" Gazdasagi Tanacsado ks 1OrD€S.COM securities.com statista.com research.omicsgroup.org



1. China Vanke

China Vanke operates in more than 60 Chinese cities and had a 1.8% market share with a 18.18 billion EUR revenue

in 2014.
0
Revenue and profit of China Vanke, 2010 -2014 Marke; :hare (%)
(billion ) :
18.18
2014
2013
2012
2011
2010
O China Vanke m Other
0.00

Shenzhen China RFR Holding LLC andHines London property development
CPPInvestment Board Real-estate development projects in Hong
Dalian Wanda Kong, Singapore, Los Angeles, and the New
PAG RealEstate York City
Tishman Speyer Properties Residential property venture in San
Francisco (two residential towers in the
city )

HWGIK
®
Vvv forbes.com quotes.wsj.com wsj.com cppib.com reuters.com bloomberg.com chinadaily.com vanke.com
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2. Brookfield Asset Management

Brookfield Asset Management says 2013 was its best year in more than a century with a 15.69 billion EUR revenue
and 1.60 billion EUR profit.

Revenue and profit of Brookfield Asset

Management, 2010 -2014 (billion Q)
13.98

2014
2013
2012
2011
2010

Headquarter: Subsidiaries

Toronto Brookfield Property Partners
Other: New B. Infrastructure Partners
York, Rio de B. Renewable Energy Partners
Janeiro, London, Du B. Capital Partners

bai, Mumbai, Hong B. Investment Management
Kong, Sydney B. Canada Office Properties

WGIK

Gazdasagi Tanacsado Klub

Market share (%)
1.4

98.6
O Brookfield Asset Management ® Other

MumbaiNashik highway

Sx road and three power projects
from India

Controls ports in England

forbes.com brookfield.com indiatimes.com proactiveinvestors.com brookfieldofficeproperties.com



3. Evergrande Real Estate

Evergrande Real Estate Group is an integrated residential property  developer with a 13.76 billion EUR revenue in

2014.
Revenue and profit of Evergrande Real Market share (%)
Estate, 2010 -2014 (billion ) 1.4

2014
2013
2012
2011

2010 098.6

O Everagrande Real Estate m Other

Education projects

Chinese Estates Plaza Hotelproperties
Mass Mutual Tower, a prime office block
Two developments in Wuhan

Chinese Estates

Guangzhoy China Harvard University
Chongging government

WGIK
@
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4. Poly Real Estate

Poly Real Estate engagesin real estate development and had a 13.24 billion EUR revenue and 1.49 billion EUR profit

in 2014.
Market share (%)

Revenue and profit of Poly Real Estate, 2010 - 13
2014 (billion Q) :

2014
2013
2012
2011
2010

27,290

O Poly Real Estate m Other

&)

Guangzhoy China AkzoNobel Decorative Paints Property development
Commodity residential building
distribution
Property management businesses
in China.

® '
'"' P forbes.com bloomberg.com securities.com ccr.com
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5. Mitsul Fudosan

Mitsui Fudosan i s J a lprgest publicly traded real estate  company with a total of 11.43 billion EUR revenue in
2014.

0,
Revenue and profit of Mitsui Fudosan, 2010 - Markeltzshare (%)
2014 (billion Q) :

11 43 |
2014
2013

2012
2011 16,585
2010 e
0.00 O Mitsui Fudosan = Other

&)

Tokyo, Japan Tokyo 2020 Unit Residential Development for
Taconic Investment Manhatt aribids Wes't
SJPProperties 42-story luxury apartment block in
DLJ Real Estate Capital Manhattan

Soon-to-be-vacated home of the
British Broadcasting Corp. in London

WGIK
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Real estate industry by sectors (2014)

The overall global real estate industry worth 9,73 trillion (0) in 2014. The office sector peaks out from the global
real estate market with 3,08 trillion (0) annual investment and 32% market share.

The real estate industry sectors share 2014

The real estate industry sectors by revenue 2014 %)

(trillion Q)
m Office
m Office m Residential
m Residential Retail
Retail Hospitality
Hospitality ® Industrial
® Industrial

The real estate market amounted for G 9,73 trillion in 2014. The offices sector generated the highest revenue 03,08
trillion . Following it is the residential sector with G 2,48 trillion ,the retail sector hasd 1,79 trillion , the hospitality
sector worth 0 1,19 trillion and finally the industrial sector with G 1,19 trillion .

@ '
"" 2 Source: Jll.com, realestate.bnpparibas.com; blackrock.com
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Real Estate industry by sectors - forecast (2019)

The global Real Estate industry will have will worth G 14,24 trillion by 2019. The office sector will remain the

leader, and the hospitality will become the last

The real estate industry sectors by revenue 2019
(trillion )

m Office

m Residential
Retail
Industrial

® Hospitality

The real estate industry sectors share 201 9
(%)

m Office

® Residential
Retail
Industrial

® Hospitality

Presumably the global Real Estate industry will amount for G 14,24 trillion . The office sector will remain the leading
one with a revenue value of G 4,39 trillion , the residential will be the secondwith G 3,71 trillion , the third one will
be the retail sector with G 2,53 trillion . The following sector will be the industrial with O 1,83 trillion , and the last

one will be the hospitality with a revenue value of (1,78 trillion .

@ '
'" . Source: FMloutlook, JLL.com
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Residential sector by revenue (2010-2014)

The second sector’'s revenue grew through the last 5 years by a CAGRof 7.1% The increase started picking up
pace in 2011,in 2013 its growth was 19%and in 2014 it reached a revenue of U 2.48 trillion .

The Residential real estate sector’s revenue and growth from The real estate industrgl sectors share 2014
2009 to 2014 (trillion ) (%)
3 25%
20%
m Other
15%
10% O Residential

5%
0%
-5%
-10%

2010 2011 2012 2013 2014
 Profit —Growth

The residential sector shows a stabile growth rate from 2010. Its revenue increased slowly, with an average
growth of 5.5% until 2013, when it jumped up to 02.41 trillion, with a growth rate of 19%. In 2014 the rising
process continued and the sector’s revenue peaked at ( 2.48 trillion.

] ) | | —
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Residential sector by revenue - forecast (2015 -2019)

The global residential sector will perform with an estimated CAGRof 6,7% and by 2019 it will reach a revenue
a 3,71 trillion .

The Residential real estate sector’'s revenue and growth forecast from 2015 to 2019
(trillion Q)

2015 2016 2017 2018 2019
I Revenue —Growth

v

The residential sector from 2015 will increasein a stable manner with a minimum growth rate of 8%. The CAGR in

this forecast is 6,7%and if it occures, by 2019 the residential sector will have a revenue of 0 3,71 trillion . This values

will be enough for the sector to protect its second place in the real estate industry with it's share of 26%.

of

10%
8%
6%
4%
2%
0%
-2%
4%
-6%

©
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Residential sector by profit (2010-2014)

The residential s e c t profib grew with more than 20% percent between 2012 and 2014 thank to big revenue

growth having a CAGRof 5.8%

The residential real estate sector's profit
(billion Q)
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With a profit margin of 20.9% between the 5 years, the residential sector is one of the most profitable one, thanks to

constant investments an rising prices all around the world.
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Top 4- residential sector (2010 -2014)

The Top 4 companies are dominated by Realogy Holding Corp. which is a huge company compared to the others. All
of these companies are located in the United States.

TOP 4 companies headquarters

Top 4 residential real estate holders by revenue and
profit, 2014 (million Q)

136
Keller Williams Realty International I

155
Home Services America I

260
zillow ([
4262

Realogy Holding Corp | |
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The second company is Zillow, which has registered losses in the last couple of years, but it
' s I mportant to mention, that Zill owds revenue has

IS an impressive accomplishment.
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Top 4- residential sector (2010 -2014)

Realogy Holding Corp is a huge company so this way it easily keeps the leading position in this category.

Company ! 2010-11 2011-12 2012-13 201314

1. . RealogyHolding Corp ! O O O O i
S =TT ¢ (T . (T L
2. | Zillow | O @ @ O |
3. E Home Services America | O O @ O !
S B e . . W9 ____ .. W _____ ..., W @ .. W ______ .
4 Keller Williams Realty @ :
N S International L__________________________________________________________________________‘::> ______ .

Zillow has made huge improvements and by increasing their revenues tenfold they managed to get into the 2

Keller Williams Realty International is the company with the most agents beating the 95000 count in 2014.

2010-2014

nd position.
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Residential sector by GFA(2010-2014)

The global residential sector’'s gross floor area had a CAGRof 5%n the past 5 years.In 2014 the sector reached a

value of 91.98 billion sgm.

The Residential real estate sector's total useble floor area from 20 10 to 2014
(billion sgm)

100
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The second sector GFA changes were stalel, the CAGR equaling 5%. Considering the growth rates through the

years, the biggest jump occurred in 2013 , 13.5% precisely. By 2014 the global residential sector reached the surface

of 91.98billion sgm.

16%
14%
12%
10%
8%
6%
4%
2%
0%
-2%
-4%
-6%

o®
@
'"" 2.5 Source: BPIR.eu; FMI.com; KHEgroup.com
Gazdasagi Tanacsado Klub



Office sector by revenue (2010-2014)

The leading sector’'s revenue remained stabile throughout the years, with a CAGRof 3.5% It was in the worst
position at 2011, with O 2.46 trillion, since then it increased until 2014, to G 3.08 trillion, with a 19%growth rate .

The Residential real estate sector’'s revenue and growth from The real estate industry sectors share 2014
2009 to 2014 (trillion Q) (%)
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The economic crisis became perceptible around 2009 in the office sector. 2011 was the worst year, with a 5% decrease
and a revenue of ( 2.46 trillion. But soon after this downfall the sector became stable, and in 2014 with a 19% increase

it reached a total revenue of @ 3.07 trillion, which is more than enough to remain the leading real estate sector.
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Office sector by revenue - forecast (2015-2019)

According to industry sources the global office sector will grow by a CAGRof 5,2% and by 2019 it will reach a
revenue of G 4,39 trillion .

The Office real estate sector's revenue and growth forecast from 2015 to 2019
(trillion Q)
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The global office sector will perform well in the near future , it will increase stabily with a CAGR of 5,2%. The

slowest growth rate will be a 4%that will occure in 2017. Despite that, by 2019 the office sector's revenue will

reach a value of G 4,39 trillion and it will still be the leading sector in the real estate industry with a share of 31%.
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Office sector by profit (2010-2014)

The office s e c t profib gyrew with 15% percent between 2013 and 2014, having an annual average growth of
3.2%

The Office real estate sector's profit
(billion Q)
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The office sector had a fluctuated growth, remaining almost constant within the years, but with a significant growth

of 15% in the last year due to big investments, it had an average growth of 3.2% during the five years.
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Top 5- office sector ( 2014)

This sector is the most varied in geographical distribution . Brookfield and Ivanhoe are based in Canada, Hines and
Blackstone are from the US, and KBSis from South Korea.

TOP5 companies headquarters

Top 5 office real estate holders by revenue and
profit, 2014 (million Q)

188
KBS [}
456
Hines [l

1620

Ivanhoe Cambridge [N |
7484
Blackstone Group | |

2372

Brookfield Office Properties || NN |
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Blackstone Group is the leader in revenues, but Brookfield Office Properties works with a
higher margin. KBS is the only company which registered losses in 2014, but Hines also was

not profitable Iin the | ast few years ending itsodo si
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Top 5- office sector (2010 -2014)

Blackstone Group has been a stabile leader in this category, they have doubled their revenues in this 4 year
period, in 2014 they managed to beat the 7 billion mark.

2010-2014

Company 2010-11 2011-12 2012-13 201314

OOOO ______ O
it N R S © SR © S © N © N S © N
B 0. .0 .0 0 1. .0 _

The competition was entirely static in the last four years. KBS and Hines have relatively small numbers compared to
these companies. The only tension was between the 2 "d and 3™ positions, but Brookfield Office Properties have

successfully kept their position.
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Office sector by GFA(2010-2014)

The global office sector’'s total useble floor area had a CAGRof 6.5%in the past 5 years. In 2014 the sector
reached a value of 11.09 billion sgm.

The Office real estate sector's total useble floor area from 20 10 to 2014
(billion sq m)
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The leading global real estate sector increased by a CAGR 0f6.5%, based on GFA values. Considering the changes
through the years, 201 4 steps out with the highest growth rate of 14%. By 204 the sector’'s GFA will have reached a

number of 11.09 billion sgm.
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Retail sector by revenue (2010-2014)

The commercial sector has a CAGRof 7.5% and showed a stable increase from 2010. At 2014 it reached a revenue

of 0 1.79 trillion, with a 12%growth .

The Retail real estate sector's revenue and growth from 2009 to The real estate industry sectors share 2014
2014 (trillion Q) (%)
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The retail sector from it's revenue of U 1.25 trillion at 2010 increased steadily. The highest growth rate of 12%

occurred recently in 2014, and resulted in a revenue of @ 1.79 trillion. The CAGR of the retail sector between

2010 and 2014 was 7.5%.
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Retall sector by revenue - forecast (2015-2019)

The global retail sector is expected to perform with CAGRof 4,6% and by 2019 it will reach a revenue value of U
2,53 trillion .

The Retail real estate sector’'s revenue and growth forecast from 2015 to 2019
(trillion Q)
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According to the forec ast the retail sector will increase steadily as well, with a CAGR of 4,6%. The highest growth

rate is estimated to occure in 2016, with a 7% annual increase. Presumably by 2019 the sector revenue will be G 2,53

trillion , which will result in a 18% share in the global Real Estate industry.
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Retall sector by profit (2010-2014)

The retail s e c t profi® grew constantly in the past 5 years, with an average of 7.4%during the years.

The retail real estate sector's profit
(billion Q)

2010 2011 2012 2013 2014
B Profit —Growth

v

The retail sector is the first subsector which hat constant growth of profit, with almost 20% between 2011 and

2012, and has the second largest profit rate of almost 30%.
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Top 5- retail sector ( 2014)

All of these 5 companies have their headquarters in the United States. Simon Property Group has around 5000
employees, but all of the other companies have 1600 or less listed employees.

TOP5 companies headquarters

Top 5 retail real estate holders by revenue and
profit, 2014 (million Q)

988

Brixmor Property Group |

809

Kimco Realty Corp. |||
788
DDR Corp. -:|

2448
General Growth properties [ NN |
3896
simon Property Group [ |
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By revenue Simon Property Group was the leader with almost 4000 million euros, but the

best profit margin was at General Growth properties with 73% in 2014.
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Top 5- retail sector (2010 -2014)

The competition has been completely static, despite the fact that Simon Property group has declined in the last
year it still easily keeps the first position

2010-2014

Company 2010-11 2011-12 2012-13 201314

1. i Simon Property Group i O O O O i O

2 i General Growth Properties i O O O O i O
SBrlxmorPropertyGroupOOOO """" O """"
a4 K mcoReaItyCorpOOOO """ v O """"
5 """"" DDRCorp. LOOOO """ """" O """"

The two closest companies are Kimco Realty Corp. and Brixmor Property Group, their revenues have been on a steady

incline but Kimco Realty Corp. is closing the gap.
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Retail sector by GFA (2010 -2014)

The global retail sector's gross floor area had a CAGRof 6.1%n the past 5 years. In 2014 the sector reached a
value of 6.68billion sgm.

The Retail real estate sector’'s gross floor area from 20 10 to 2014
(billion sq m)

20%

15%

10%

5%

0%

-5%

O Fr N W b O O N

-10%
2010 ng,\l 2012 —Growth 2013 2014

The global retail sector increasedby a CAGR 0f6.1%, based on GFA values. Considering the sector's changes through the

years, 2011 had the highest growth rate, 14.8% precisely. By 2014 the gross floor area reached the 6,68 billion sgm.
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Industrial sector by revenue (2010-2014)

The industrial sector performed with a CAGRof 6.2% From 2010 with a revenue of O 0.88 trillion, it increased to
G 1.19 trillion, which is 38.63%of the office sector’'s revenue.

The Industrial real estate sector's revenue from 2009 to 2014 The real estate industry sectors share 2014
(trillion Q) (%)
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The industrial sector had a decrease of 2% in 2011, but from then it started to perform better. The CAGR of the sector is
6.2%, but it is not stable. In 2012 it had a growth of 18%, the next year 0.5% and in 2014 its revenue increased by

16%, reaching a total amount of G 1.19 trillion, which is 38.63% ofthe industry leading office sector's revenue.
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Industrial sector by revenue - forecast (2015-2019)

Presumably the global industrial sector will perform with CAGRof 5,6% and by 2019 it will reach a revenue value

of 01,83 trillion , and will overtake the hospitality sector.

The Industrial real estate sector's revenue and growth forecast from 2015 to 2019
(trillion Q)

2015 2016 2017 2018 2019
I Revenue —Growth

According to the forecast the global industrial sector will grow steadily, with a CAGR of 5,6%. The highest growth
rate presumably will be 8% and will occur in 2016. This increase by 2019 will result in a revenue value of 0 1,83

trillion , which will be enough for a total share of 13% in the global real estate industry.
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Industrial sector by profit (2010-2014)

The industrial s e c t profib grew with 20%in 2012, the biggest growth in the past 5 years, having a CAGRof 5.2
between 2010-2014.

The industrial real estate sector's profit
(billion Q)
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The industrial sector is the most profitable subsector from the five, with almost 3% more than the retail

sector, having a profit margin of 33%.
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Top 5- industrial sector ( 2014)

These companies are all based in the US From these 5 companies Prologis is the leader in revenues and profits
and also has the highest profit margin.

TOP5 companies headquarters

Top 5 industrial real estate holders by revenue and
profit, 2014 (million Q)

3256.6

USAA Real Estate Company |

633.6

Liberty Property Trust [ |

268.8
Dct Industrial Trust [l

931.2

Duke Realty [N |

1408.8

Prologis NN |
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USAA Real Estate Company being a subsidiary of a huge holding company does not have

separately registered numbers, but by total owned property it ranks in the top 5.
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Top 5- industrial sector (2010 -2014)

USAA Real Estate Company leads the competition by a huge margin and it is followed by Prologis with a revenue of
1.7 billion Q.

Company 2010-11 2011-12 2012-13 201314 2010-2014

1. i USAA ReaEstate Companyl: O O O O i O

2. Prologis i O @ O O @
R Duke Realty O@OQ """" o
VT bertyPropertyTrustOOOO """ o O """"
5 """ D CTlndustrlaItrustLOOOO """ """" O """"

While Prologys has doubled its revenues in the last 4 years Duke Realty has kept its 2011 numbers despite having a spike

of 50% in revenues in 2011.
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Industrial sector by GFA(2010-2014)

The global industrial sector's gross floor area had a CAGRof 6%in the past 5 years. In 2014 the sector reached a
value of 9.83billion sgm.

The Industrial real estate sector's gross floor area from 20 10 to 2014
(billion sq m)
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The global industrial sector grewby a CAGR 0f6%, based on GFA values. Considering the changes through the past
years, 2011 had the highest growth rate, 12.1% precisely. By 2014 the sector reached a gross floor area value of

9.83billion sgm.
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Hospitality sector by revenue (2010-2014)

The hospitality sector performed with a CAGRof 16.1%and grew by G 0.62 trillion from 2010, reaching a revenue

of (1.19 trillion in 2014, equal to the industrial sector's value.
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The hospitality sector revenue values showed a major growth rate. From 2010 it started with 0 0.56 trillion, but it
gained more and more revenue every year, its CAGR was 16.1%. The highest growth rate was 25% in 2013, and the

revenue reached it's peak at 2014 with a value of @ 1.19 trillion.
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Hospitality sector by revenue - forecast (2015-2019)

The hospitality sector will perform with an estimated CAGRof 5,9% and by 2019 it will reach a revenue value of
1,78 trillion .

The Hospitality real estate sector's revenue and growth forecast from 2015 to 2019
(trillion Q)
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The hospitality sector will have a bit slower increase with a CAGR of 5,9%. In 2016 iteven reaches a growth rate of
10%,which by 2019 becomes 6%. However this rate is only enough for the sector to reach a revenue value of 0 1,78 trillion
that year. With this number the sector cannot hold its previous position in the Real Estate industry and probably will fall

and become smallest sector.
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Hospitality sector by profit (2010-2014)

The hospitality s e ¢ t profid was the lowest in 2010 and it grew to G 91 billion by 2014.

The hospitality real estate  sector’'s profit
(billion Q)
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Top 5- hospitality sector ( 2014)

From the Top 5 companies only Accor, with its headquarters in France, is not located in the United States. These
companies own and are franchisers of several brands, aimed at different consumers.

TOP5 companies headquarters

Top 5 hospitality real estate holders by revenue and profit, 201«

(million €)
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Intercontinental Hotels Group [l ]520.8
4240
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8400
Hilton Worldwide [N | 5384
11040
Marriot international [ R | 540
5454

Accor NN | 240
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It is hard to define how many employees work for these companies because of the many
types of different hotel franchising, but we can easily put these numbers above 100.000 in

most of these cases.
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Top 5- hospitality sector (2010 -2014)

Not only the competition is entirely static, but the differences are huge between these companies. Marriot
International leads by 2.5 billion.

Company 2010-11 2011-12 2012-13 201314 2010-2014

2. Hilton Worldwide i O O O O O
3. E Accor I O O O O i O
4. ' WyndhamHotel Group | ¢ O ______________________ O _________________________ O ______________________ O _______ [ O _________
TT T T T T Intercontinental HOTEIS T T T T T T T g T T T T T T T T T T T T T T T T T T T T T T T >~
5. 1 1 I
| Group ! O O O O 1 O

Both Matrriot International and Hilton Worldwide have managed to increase their revenues by more than 2.5 billion euro

and have distanced themselves even more from the competition.
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Hospitality sector by GFA(2010-2014)

The global hospitality sector’'s gross floor area had a CAGRof 4.3%n the past 5 years. In 2014 the sector reached a

value of 6.43billion sgm.

The Hospitality real estate sector's total useble floor area from 20 10 to 2014
(billion sq m)
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The global hospitality sector increased with a CAGR of 4.3%, based on GFA values. Considering the sector's changes
through the years, the highest growth occurred in 2011 By 2014 the total useble floor are value of the sector

reached the number of 6.43billion sgm.
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Global Real Estate market summary
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Construction industry overview

- Europe

The Construction indust r ytda turnover in 2014 was 01.661 billi on and provide d 11,93% of the total GDPin

Europe.

European industries b y sales/turnover in 2014
(G billion )
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2014 was 013.921 billion compared with other
significant industries, the Construction sector

provided 11,93%of the total GDP

T K
@ '
'" - Source: ec.europa.eu/ eurostat, khl -group.com, cia.gov,
Gazdasagi Tanacsado Klub



The construction sector market size and percentage
growth in Europe - by revenue. ( 2010-2014, Gbn)
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The construction sector saw an increase in 2011, after this year it was characterized by volatility .
After the recession the number of the new buildings decreased. Despite this decrease, Europe is

stil one of the biggest markets in the global playing field, with 24% market share.
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Construction industry by revenue (2010

The European construction s e ¢ t markes size by revenue was (1.661 billio n in 2014; with this revenue, the
sector made up 24%of the wo r | tdta@ gproduction .
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® addition, the sector reached 10,03-11,12%GrossOperating Surplus
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Construction industry by revenue - forecast (2015 -2020)

Considering that the construction industry totals up to 11,93% of Eur o p@&®,dts growth has a significant

importance .
The European construction industry & sevenue
Europe GDP distribution (2014, %) 1550 forecast, (2015-2020, %)
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According to the forecasts, the European construction industry will grow, on average, by 3% per year.
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The construction industry profit between 2010 -2014

The construction industry gross profit growth constantly between 2010-2014. The highest value in this period was
in 2014 with 280.46 billion( G). The CAGRwas 7.18%in this period

Construction industry gross profit  2010-2014 (billion EUR)
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The construction industry gross profit growth constantly between 2010-2014. The gross profit in 2014 was over
280 million (0) and the CAGRis 7.18%in this period.
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Construction industry by employment (2010 -2014)

With 10 million employee s, the Construction industry has a 4.43%share of the workforce .
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The number of employees in the construction sector has been in a continuous decrease.
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"" h Source: ec.europa.eu/ eurostat, khl -group.com, cia.gov,
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Top 5 construction companies (2015)

The five largest european construction companies in first half year of 2015 have a total market share of G 89,59
billio n.

Top construction companies by portfolio value TOPS5 construction companies headquarters

in 2015(billion Q)

40.4
Skanska [
118.13
vinci |
117.86
ACS E Number of
Y employees(thousand)
Bouygues B>150 M <60
X 5 60-100 ®100-150
Hochtief

Skanskais the market leader with 0 40,4 billion in turnover and G 1,7 billion in profit, therefore Skanksa

is also the runner-up in terms of employees, with 185.000 people.

0 i K
@ '
"" . Source buildig.co.uk ; nolconstruction.com ; statista.com
a.
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1. Skanska

The first construction company by turnover is Skanskawith G 17 billion .

Revenue and profit, 2012 -2015 Market share, 2015 (%)
(billion 0) 2.41

20 -1

15.0 15 3 15 9 @
15 -1
10 -0
S - 0 57 866
0 0

2012 2013 2014 2015

I Turnover Profit
Stockholm. Sweden Silesia Business Park, Green Court,
Katowice Bucharest
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'"" Source: market.ft.com ; group.skanska.com
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2. VInci

The second construction company by turnover is Vinci with G 38,24 billion .

Revenue and profit, 2012 -2015 Market share, 2015 (%)
(billion () 1.09
50 40 33 r 3
40 38.63 39.04 38.24 o3
30 1.91 -2
-2
20 o
0 [ 185293
0 0
2012 2013 2014 2015
I Turnover Profit
i Imai Constructora
Ruel -Q/Ia ML Quatari Diar Conconcreto,
JEes Colombia

"" ] Source: markets.ft.com ; vinci.com
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3. ACS Group

The third construction company by turnover is ACSGroup, with G 35,9 billion .

Revenue and profit, 2012 -2015 Market share, 2015 (%)
(billion Q) 1.08
50 - 3
40 384 19 35.2 34.9 35.9 -2
‘ .

30 . - -2
20 |
10 .0.7 -1 210345
0 - -0

2012 2013 2014 2015

I Turnover Profit

Partner Program

@ '
'"" h Source: markets.ft .. com;

zdasagi Tanacsado Klub



4. Bouygues

The fourth construction company by turnover is Bouygues, with G 34,2 billion .

Revenue and profit, 2012 -2015 Market share, 2015 (%)
(billion 0) 0.52
40 335 331 33.1 w2 1
30 85 1
0.63 -1
20
-0
10 I -0 127470
0 0
2012 2013 2014 2015
I Turnover Profit
Paris, France Altice , France M&A, France
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5. Hochtief

The fifth construction company by turnover is Hochtief with G 5,7 billion .

Revenue and profit, 2012 -2015 Market share, 2015 (%)
(billion Q) 0.34

30 25.5 - 0
25 225 -0
20 -0
15 0.15 -0
10 0 68 426
5 -0
0 0
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I Turnover Profit
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Real estate industry overview

- Europe, 2014

The real estate i n d u s totalyrévenue in 2014 was (490,09 billion which means a contribution of 3,52%to the

GDP

Top industries in Europe b y turnover
(2014, bn 0)

1601

O Construction
O Utilities

@ Automotive
EICT

O Banking

B Real estate

1074.72

490.09

Turnover

The size of the real estate industry in 2014,

(Y9
3.52

0 Real Estate
Industry

B GDP in Europe

Europeds tot al GDP in 201
Power Parity) was (13.921 trillion. Real estate
industry has 3,52% share of total GDP.

@
©
@
'vv . Statista.com, Eurostat.com, europeanrealestateforum.eu
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Real estate industry by revenue (2010 -2014)

After the property bubble in 2007 caused by low mortgage interest rates, low short-term interest rates, low
standards for mortgage loans, the real estate industry started picking up pace in 2010. The investment market
drivers are weight of capital, increasing debt leverage and new 0 i n n o v dihanciale groducts .

Real estate by revenue in Europe
(2010-2014, 0 billion)
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In the real estate industry there was a significant increase - 6,95% - between 2011 and
2012. Between 2013 and 2014 this market increased only by 2% reaching more than 0490
billion.

0 K
@ '
vv | Eurostat.com, Colliers.com, jll.com
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Real estate industry by profit (2010 -2014)

The European real estate ma r k egtogsrofit in 2014 was (124,07 billion . This indicator increased with a CAGR

of 7,65 %
Real estate by profit in Europe
(2010-2014, O billion)
140.00
124.07
120.00 116.25 112.92
100.00 93.22 98.78
80.00
60.00
40.00
20.00
0.00
2010 2011 2012 2013 2014
The European real estate marketds average profi:
7,65%.
2012 and 2014 was an exceptional year in RE business, back then were the highest grow
rates.
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Real estate industry by employment (2010 -2014)

Between 2010 and 2014 the global growing tendency in the number of employees was followed by the European
one. In 2014 the number of employees in this industry reached 2,86 million capita.

Real estate by number of employee in Europe
(2010-2014, million capita)
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Since 2010 the number of employees in European real estate market showed a growth of
5,49% CAGR.

@
@
v Source: ec.Europa.eu
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Real estate industry by revenue - forecast (2016 -2019)

After the property bubble in 2007 caused by low mortgage interest rates, low short-term interest rates, low
standards for mortgage loans the real estate industry started picking up pace in 2010. The investment market
drivers are weight of capital, increasing debt leverage and new 0 i n n o v dihanciale groducts .

Real estate forecast in Europe (2016-2019, (G billion)
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Forecasters raised their estimates for the European Real Estate annual return between
2015 and 2019 to 9% from 8,7%.
* Real estate markets are cyclical: their peaks will be followed by troughs and inversely.
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Top 5 real estate companies (2014)

The largest real estate companies are involved in at least two segments of real estate. Examining these companies
by headquarters there is arevealing tendency : France and UK are the leader countries in RE

TOP5 companies by headquarters

Top 5 real estate companies by portfolio value

in 2014 (billion  0) %:3
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The 5 biggest c¢ o mgorfalio valsedin 2014nmu94,47tbidiah
The biggest employer is Unibail-Rodamcowith 2085 employee which is followed by Klepierre with 1598

e® T’-( employee.
@
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