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We have not been strong advocates of the Dutch Real Estate market in recent years given
the stubbornly weak economy and an office market plagued by oversupply. But we also
have been surprised by the positive momentum in the Dutch economy over the past year.
This has led to a much friendlier outlook on the real estate markets. A rising number of
investors are back and are bidding aggressively. We have also upgraded the Netherlands
from “Neutral” to “Overweight”, however, we remain cautious about a number of hidden traps
outside the prime segment and would focus on Amsterdam for the time being.

Dutch GDP growth forecast has been upgraded Economy: Less slack

In 2015 The Dutch economy has surprised to the upside. As a result, the | GDP growth turned positive in 2014 at 1.0%
forecast for 2016-2018 have been upgraded significantly. The Netherlands and reaChe_d 1.9% In 2015, Forecast for 2016
. . and 2017 hints at even stronger growth above
is now expected to be among the strongest growers in Core EUrope oVer | 5o, pefore stabilising at around 1.8% per
the next five years. Rising world trade and exports, fading households | annum. This is well above the previous
deleveraging and improving investment prospects should pose some upside | forecast from 12 months aao.

over the next couple of years, However, it is worth noting the Dutch GDP: Forecast vs. 12 month ago

economy remains exposed to external shocks, as financial markets remain
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nervous about China, oil price and geopoalitics.
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Foreign investors have different objectives

Cross border inflows made up 79% of total activity in 2015". U.S. investors
are seeking to exploit value add and opportunistic themes, while German
investors do consider the Netherlands as a late recovery market, which
offers more attractive prime entry yields compared to their home market.
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prime real estate has already seen considerable price growth. Relative
pricing still offers value, however, core investors should avoid applying the
definition of prime more generously as occupier markets have yet to gain | | Amsterdam Office Stock (

Source: Oxford Economics, Jan 2015/Jan 2016

momentum and spread into decentral location. 7.200
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Conversions help reducing obsolete stock 6.800

Some notable progress has been made over the past 12 month, when | 6.600
looking at the trend in vacancy rates. Take up initially picked up only | 6-400

gradually over the past 12 months but an extraordinary final quarter in 2015 Z'igg
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conversions into hotel and residential properties. As a result, total office cooooooocoocooC
stock in Amsterdam is now lower than before the financial crisis. Source: CERE. Jan 2016
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Owners should benefit from NOI growth

There is still a great amount of polarisation in the market. Fundamentals
have improved in well connected and central submarkets like Zuidas, 1J
Overs, Amstel Train Station and in the northern parts of South East which
had a positive impact on rising effective rents as incentives declined.
However, peripheral submarkets and pure play office parks without access
to local amenities still struggle and some will need to cope with
obsolescence for further years to come.

Peripheral office locations not competitive

We expect that peripheral locations will suffer from oversupply in the long
term as the level of obsolescence of office space is probably higher in the
Netherlands than anywhere else in Europe. Easily accessible submarkets
like Sloterdijk or suburban locations like Diemen have seen a welcomed
transformation of office space into hotels and student housing. But this
doesn’t work in corridor locations like Amstelveen or in satellites like
Hoofdorp, which have a lack any access to public transport and don’t offer a
minimum level of other amenities.

Owners should try to dispose non-core assets

Given that investment sentiment has improved significantly and markets
become more liquid, owners of properties in decentral locations may find a
very rare time window to dispose of these assets. While capital value may
remain well off their peak, this seller should caution against taking these
assets into the next cycle, when buildings have grow even older and may
have become virtually impossible to lease out without major capital
expenditure.

Summary: Amsterdam Office market on the right track

The Dutch economy has surprised to the upside. But external headwinds
are still strong for this open economy, as financial markets remain very
nervous and global export markets are weak. Things looking up for
households and fundamentals in some submarkets have improved notably.
While consolidation in the much fragmented office market continues to take
place, opportunities for investors should arise on a case by case basis. We
continue to see opportunities in selective logistics locations, despite pricing
now being higher than pre-crisis. The retail segment is starting to look
attractive again. However, attractive stock is difficult to access by cross
border investors. Also asset holders should try to use this favorable
investment sentiment for portfolio optimisation and strategic asset sales.

2015 ends on a high

Over 170,000 sgm of office space was leased
in Q4 2015, resulting in the strongest year of
activity since 2007. Vacancy rates have fallen
significantly, supported by negative net
additions, but the divergence between micro
locations remains strong.

Amsterdam Prime Office Indicators
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Prime yields to compress further
While prime office yields in Amsterdam will also
face the challenge of rising interest rates at one
point, current yield levels at 5% should still
leave some cushion for those investors looking
to enter the market in the next 6 month.

Amsterdam Office Yield
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Important Notes

Deutsche Asset & Wealth Management represents the asset management and wealth management activities conducted by
Deutsche Bank AG or any of its subsidiaries. Clients will be provided Deutsche Asset & Wealth Management products or services
by one or more legal entities that will be identified to clients pursuant to the contracts, agreements, offering materials or other
documentation relevant to such products or services. In the U.S., Deutsche Asset & Wealth Management relates to the asset
management activities of RREEF America L.L.C.; in Germany: RREEF Investment GmbH, RREEF Management GmbH, and
RREEF Spezial Invest GmbH; in Australia: Deutsche Australia Limited (ABN 37 006 385 593) an Australian financial services
license holder; in Japan: Deutsche Securities Inc. (For DSI, financial advisory (not investment advisory) and distribution services
only); in Hong Kong: Deutsche Bank Aktiengesellschaft, Hong Kong Branch (for direct real estate business), and Deutsche Asset
Management (Hong Kong) Limited (for real estate securities business); in Singapore: Deutsche Asset Management (Asia) Limited
(Company Reg. No. 198701485N); in the United Kingdom: Deutsche Alternative Asset Management (UK) Limited; in Italy: RREEF
Fondimmobiliari SGR S.p.A.; and in Denmark, Finland, Norway and Sweden: Deutsche Bank AG. In addition to other regional
entities in the Deutsche Bank AG.

Key Deutsche Asset & Wealth Management research personnel are voting members of various investment committees. Members
of the investment committees vote with respect to underlying investments and/or transactions and certain other matters subjected
to a vote of such investment committee. Additionally, research personnel receive, and may in the future receive incentive
compensation based on the performance of a certain investment accounts and investment vehicles managed by Deutsche Asset &
Wealth Management and its affiliates.

This material was prepared without regard to the specific objectives, financial situation or needs of any particular person who may
receive it. It is intended for informational purposes only. It does not constitute investment advice, a recommendation, an offer,
solicitation, the basis for any contract to purchase or sell any security or other instrument, or for Deutsche Bank AG or its affiliates
to enter into or arrange any type of transaction as a consequence of any information contained herein. Neither Deutsche Bank AG
nor any of its affiliates gives any warranty as to the accuracy, reliability or completeness of information which is contained in this
document. Except insofar as liability under any statute cannot be excluded, no member of the Deutsche Bank Group, the Issuer or
any officer, employee or associate of them accepts any liability (whether arising in contract, in tort or negligence or otherwise) for
any error or omission in this document or for any resulting loss or damage whether direct, indirect, consequential or otherwise
suffered by the recipient of this document or any other person.

The views expressed in this document constitute Deutsche Bank AG or its affiliates’ judgment at the time of issue and are subject
to change. This document is only for professional investors. This document was prepared without regard to the specific objectives,
financial situation or needs of any particular person who may receive it. No further distribution is allowed without prior written
consent of the Issuer.

An investment in real estate involves a high degree of risk, including possible loss of principal amount invested, and is suitable
only for sophisticated investors who can bear such losses. The value of shares/ units and their derived income may fall or rise. Any
forecasts provided herein are based upon Deutsche Asset & Wealth Management’s opinion of the market at this date and are
subject to change dependent on the market. Past performance or any prediction, projection or forecast on the economy or markets
is not indicative of future performance.

The forecasts provided are based upon our opinion of the market as at this date and are subject to change, dependent on future
changes in the market. Any prediction, projection or forecast on the economy, stock market, bond market or the economic trends
of the markets is not necessarily indicative of the future or likely performance.

For Investors in Switzerland: This presentation document has been prepared upon your request exclusively on a best effort basis and
intends to respond to your investment objective/strategy as a sophisticated and qualified investor within the meaning of the Swiss
Collective Investment Schemes Act of June 23, 2006 (“CISA”). This document has not been approved by the Swiss Financial Market
Supervisory Authority (“FINMA”) under the Swiss Collective Investment Schemes Act of June 23, 2006 ("CISA"). The products contained in
this presentation may not be registered with the Swiss Financial Market Supervisory Authority (“FINMA”), and therefore, not supervised by
the FINMA. As a result, you cannot claim any protection for unregistered products under the CISA.

For Investors in the UK, Denmark, Finland, Norway and Sweden: This document is issued and approved in the United Kingdom by
Deutsche Alternative Asset Management (UK) Limited (‘“DEAAM UK”) of 1 Great Winchester Street, London EC2N 2DB. Authorised and
regulated by the Financial Conduct Authority (146000). This material is intended for information purposes only and does not constitute
investment advice or a personal recommendation. This document should not be construed as an offer to sell any investment or service.
Furthermore, this document does not constitute the solicitation of an offer to purchase or subscribe for any investment or service in any
jurisdiction where, or from any person in respect of whom, such a solicitation of an offer is unlawful.

This document is confidential and personal to you and is being presented for informational and discussion purposes only. Any
reproduction and/or redistribution thereof, in whole or in part, and any disclosure of its content without our consent is strictly
forbidden.

© 2015 Deutsche Bank AG. All rights reserved. (04/15) 1-039504-1.1
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