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Summary for 2011

 Real estate outlook has brightened

 Expect strongest real estate performance and trading since 2007
* Investment sales and leasing activity are both growing

 Capital value appreciation spreads

 Corporate occupier optimism returns

o Shift to landlord-favourable market conditions in core markets

o Variable speed recovery continues

o Asia Pacific leads, Europe following, Americas catching up
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Balance of Risks on the Upside

Risks avoided in 2010: Risks remaining for 2011:
 Double-dip recession « Inflation, interest rate rises
(US / Core Europe) « Emerging markets overheating
* Hard landing in China « Global trade imbalances
* Major banks collapse « Unwinding government deficits
(except into Governments’ arms)  « Currency wars, protectionism
e Deflation & demand shortfall e Serial Eurozone bailouts

e Socio-political unrest
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Moderate GDP Growth in Europe
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Strongest Growth in Asia
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..Retall salesgrow in Asia strongest too
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Population growth outside Europe
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Growth Cities— Global Top 20*

Fastest Growing Mature Economies — Driven by Technology and Commodities
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*Based on 96 cities with population over 1 million and GDP/capita over $20,000 with highly transparent or transparent real estate markets
]ONES LANG Sources: Global Insight, Experian, Access Economics, Conference Board of Canada, February 2011
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Prime Offices — Rental Clock
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Prime Offices — Rental Trends, 2007-2010
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Prime Offices — Rental Change, 2010
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Office Vacancy Rates - Maor Markets, Q4 2010
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Office Supply Pipelinein Major Markets, 2011-2012
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Demand Prospects. A Multi-Speed Market
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Office Demand: Key Drivers
Confidence Returns, Stimulating Activity

* M&A activity

 Capital investment
 Headcount growth

e Asian MNCs

o Offshoring — new markets
 Lease accounting changes
* Flight to quality
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Retaill Markets. Supply—Demand Balance
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Source: Jones Lang LaSalle, February 2011
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Global Retall Market Dynamicsin 2011

 Retaller focus on BRIC / emerging markets to capture economic
growth and favourable demographics

* Large cross-border retailers/brands extending global footprint
« Value retailing remaining an important force

* Polarisation - ‘flight to prime’

 Shopping mall development in mature markets still subdued
 Growth in proactive asset management

 Dramatic structural change underway

« Asia Pacific - rental growth, particularly in China
 Europe - rents stable
» North America - rents bottoming out in 2011
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Rental Correction — The Fall

Rents at market trough and % change (local currency) from peak
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Office Prime Rent still well below average in many Markets
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Prime Offices — Capital Value Trends, 2007-2010
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Prime Offices—Yidd Shift, 2010
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Prime Offices — Capital Value Change
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All Prime Capital Value Indices Moving up

European Prime Capital Value Index (1980=100)

Prime Capital Values (% change)
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Recovery of Global Direct Investment Volumes

Forecasting $380 bn in 2011
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European Transaction Activity 2010
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Top 10 Cross-Border Purchasers Globally by Source of Capital
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Net Investment by Source of Capital in 2010
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Investment Professionals Perceptions of Denmark:

European Investment Market Prospects
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Summary of Investor Opinions

2011 Prospect Rating Ranking
Existing Property Performance Fair 5.12 14t
New Property Acquisitions Fair 5.45 10t
Development Prospects Fair 4.70 150
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Prime Offices — Return v Risk, 1990-2010
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Prime Offices —Projected Value Change in 2011

Rental Values Capital Values
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Source: Jones Lang LaSalle, February 2011
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Five Trends to Explore for 2020

Slow pace of economic growth in Europe

Demographic change

Evolution of technology

Environmental Sustainability

Shifting balance of economic and financial growth to Asia
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Real value in a changing world

This publication has been prepared without regard to the specific investment objectives, financial situation or particular needs of recipients. No legal or tax advice is provided. Recipients should independently evaluate
specific investments and trading strategies. 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. The views expressed in this publication represent the opinions of the persons responsible for it as at its date, and should not be construed as guarantees of performance with
respect to any investment. Jones Lang LaSalle IP, Inc has taken reasonable care to ensure that the information contained in this publication has been obtained from reliable sources but none of Jones Lang LaSalle IP Inc,
its parent or any of its affiliates or subsidiaries give any representation or warranty, express or implied, as to the accuracy, completeness or reliability of such information.  Neither Jones Lang LaSalle IP Inc, nor its
parent nor any of its affiliates or subsidiaries undertakes or is under any obligation to update or keep current the information or content contained in this publication for future events. The forecasts contained in this
publication are generated from a range of statistical techniques, including econometric models. They are subject to errors stemming from three main sources: measurement and statistical error which relate to raw data and
the econometric model, as well as error arising from assumptions regarding the future behaviour of explanatory variables. As a result, we place greater emphasis on trends and turning points than on precise values. Please
note that the forecasts do not include the impact of any commissions, fees or other charges that may be payable. Past performance is not necessarily indicative of future results. In addition the price and/or value of and
income derived from any particular investment may vary because of changes in interest rates, foreign exchange rates, operational or financial conditions. Investors may therefore get back less than originally invested.
Furthermore, these investments may not be eligible for sale in all jurisdictions or to certain categories of investors. None of Jones Lang LaSalle IP, Inc its parent or any of its affiliates or subsidiaries accept any liability in
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publication is the sole property of Jones Lang LaSalle IP, Inc. and must not be copied, reproduced or transmitted in any form or by any means, either in whole or in part, without prior written consent of Jones Lang LaSalle
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