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The Hines European Core Fund (HECF) is a Luxembourg domiciled investment fund sponsored by
Hines that pursues core acquisitions and manages a diversified portfolio across Europe.
Since its inception in July 2006, the fund has acquired 23 assets, and sold four. It is today invested
in 15 cities located in eight European countries: France, Germany, the UK, Italy, Spain, Ireland,
Denmark and the Netherlands.

19
99.5%
€1.31

Spain,
6.6%

Denmark,
5.1%

occupancy
billion GAV (fund level)

Germany,
23.3%

UK, 8.0%

Netherlands,
10.3%

assets

Geography
by country

Ireland,
13.1%
Italy,
15.1%

Retail,
43.8%

Barcelona,
Berlin, 3.0%

Edinburgh,
1.6%

3.3%
Madrid,
3.6%
Frankfurt,
3.9%
Dusseldorf,
Geography
3.9%
by city
Hamburg,
France,
4.6%
18.4%
Copenhagen,
5.1%
London,
6.4% Florence,
Milan,
7.5%
7.6%
Residential,
Hotel,
1.7%
2.9%

Sector

Paris,
18.4%

Dublin,
13.1%

Amsterdam,
10.3%
Stuttgart,
7.7%

Office,
51.6%

“As a global investor in real estate, we collaborate with fund managers who are able to exceed the average, not only in terms of risk
and return dynamics, but also on environmental performance and
impact on society.
The professionalism, thoroughness and consistency of Hines’ ESG
approach makes them a valuable partner in our efforts to exceed
the average.”
René Rijk
Portfolio Manager Alternative Investments
TKPI European Real Estate Fund
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OBJECTIVES

The Hines Pan-European Core Fund is committed to executing its role as an owner and operator of
real estate, and its responsibility to HECF clients and partners, by including sustainability practices
that align with the Fund’s overall business strategy.
HECF has developed sustainability objectives and targets to reduce risk, enhance value and improve environmental reporting in the long and short term.
During 2018, HECF set out to achieve the following objectives:
Progress towards utility consumption improvement targets for reductions in energy, water and waste
in directly managed assets, where
feasible.

Incorporate sustainability into due
diligence for all acquisitions.
Incorporate a review of sustainability opportunities within major
landlord refurbishments and tenant
fit outs.

Identify assets where it makes economic sense to obtain or maintain a
sustainability certificate.

Develop and include sustainability
objectives in asset business plans,
outlining opportunities to improve
sustainability performance for directly managed assets.

Chatham & King, Dublin
One of 13 assets in HECF’s portfolio converted to 100% renewable energy
as of 31 December 2018.

Survey various stakeholders to
gauge their satisfaction and interest
in sustainability (tenants and investors).
Participate in the GRESB survey in
July 2018, based on 2017 calendar
year.

For directly managed assets obtain
energy audits where they have not
yet been obtained or seek to update energy audits where there is
a positive business case to do so.

Seek to achieve transfer to 100%
renewable energy in our buildings.

During 2019, the Fund will continue to apply these objectives and seek to achieve continual improvement, including an update and extension to the portfolio-wide energy consumption and
greenhouse gas emission reduction targets, which have both been achieved and surpassed after
just two years. The energy and greenhouse gas emissions targets were as follows:
•

10% reduction in landlord-controlled energy consumption within the like-for-like portfolio by
2020 against a 2016 baseline year. 12% cumulative reduction already achieved in 20181.

•

8% reduction in landlord-controlled greenhouse gas emissions within the like-for-like portfolio
by 2020 against a 2016 baseline year. 19% cumulative reduction already achieved in 20181.

MILESTONES

HECF obtains EPCs
for all assets

Obtains
HQE Exploitation

Awarded GRESB
Sector Leader 2018

Obtains one of first DGNB In-Use
Certificates (pilot program)

Awarded GRESB
Sector Leader 2017

First formal
sustainability strategy

Begins metering
energy
consumption

First Hines corporate
Sustainability Report

Obtains one of first
DGNB Facility Management
Certificates (pilot program)

Participates
in GRESB

HECF reaches
€1.3 billion AUM
19 assets
15 cities
8 countries

HECF begins to trade
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The HECF management team and local asset management teams develop a sustainability
strategy for each asset at the beginning of the year, which is followed by quarterly update meetings
between the HECF Management team, local asset managers and appointed property managers
to assess performance against targets. HECF utilises various sources of information to identify
strategically important sustainability issues, including, but not limited to:
•
•
•
•
•
•

JUN 2017 SEP 2017

SEP 2018

PROCESSES

Asset level energy reduction programmes
Hines Asset Management reports
Energy / sustainability audits
Data management and metering outputs
Energy Performance Certificates
Sustainability Certificates

Updates of strategic importance are discussed by the HECF senior management team on an
ongoing basis.
1.

Like-for-like portfolio from the baseline year 2016. Assets include Caleido, Metropolitan, Schlossstrasse,
Domkaskaden, Princes Street and Atlas House.
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2018 ACHIEVEMENTS

Global Sector Leader 2018
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st

HECF achieved the highest possible rating of
five Green stars out of five in the GRESB Real
Estate Assessment (formerly Global Real Estate
Sustainability Benchmark) for the second year
in a row. For two consecutive years, HECF
was named GRESB Global Sector Leader and
ranked first among European diversified office/
retail portfolios. HECF also ranked first among
367 European non-listed vehicles and seventh
globally among 874 vehicles that participated in
the survey in 2018.
Notably, the fund also ranked first globally in the
optional “Health & Well-Being” and “Resilience”
modules.
GRESB is a voluntary, exhaustive assessment
of a portfolio’s sustainability performance in
terms of environmental, social and governance
issues: it has emerged as a market leader
in benchmarking an investment portfolio’s
sustainability performance and is a requirement
by a growing number of investors. In 2018
GRESB assessed a record 904 real estate
funds, property companies and developers.
The Assessment now covers more than 79,000
assets across 64 countries and represents over
USD 3.6 trillion in gross asset value.

5 out of 5 green stars

•

Obtained

•

Received a score of
group average was 69 out of 100)

•

Ranked

•

Awarded

•

Ranked

95 out of 100 (peer

1st Diversified Vehicle
among 103 entries
Global Sector Leader

1st in Europe for optional
Health & Well Being and
Resilience modules

Ratings of 2018 GRESB participants

GRESB Model

HECF

All Health & Well-being
participants
282

st

All Resilience
participants
114

th

All GRESB participants

Implementation & Measurement
Peer Group Avg.
Europe

Peer Group
Oceania

Globally Diversified

Source: GRESB Benchmark Report 2018 for Hines Master Fund Management Company
S.a.r.l. on behalf of Hines Real Estate Master FCP-FIS dated 06 September 2018.

“We are thrilled to have achieved the Global
Sector Leader award in both 2017 and
2018 as we continue to work towards
improving the sustainability standards of our
growing portfolio. We view sustainability
as a key indicator of the quality of our
portfolio.”
Daniel Chang
Hines Managing Director and responsible for
HECF Asset Management
Hasnain Naqvi, HECF Fund Analyst and Daniel Chang, MD Asset Management
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In 2018, the Fund achieved the maximum available points in five out of the seven categories in
the survey, having outperformed both its peer group average and the GRESB average in every
category. HECF also made improvements against its 2017 scores, in three GRESB categories. Two
areas where HECF will focus on making further improvements are the Monitoring & Environmental
Management System (EMS) and Performance Indicators categories, where HECF continues to
make progress through specific initiatives such as the optimization of energy consumption.
Aspect
Weight in GRESB Score

HECF 2017

HECF 2018

2018 Peer
Group
Average

2018 GRESB Average

Management 8.1%

96

100

90

88

Policy & Disclosure 9.5%

96

100

86

82

Risks & Opportunities 13.2%

100

100

73

72

Monitoring & EMS 8.8%

94

94

76

74

Performance Indicators 25.6%

79

83

56

56

Building Certifications 11%

98

100

49

51

Stakeholder Engagement 23.8%

100

100

72

71

100%
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In 2018 HECF also obtained two new BREEAM In-Use certifications for its latest acquisitions – Noortse Bosch and Chatham &
King - which received ratings of “Good” and “Very Good” respectively. In addition, 11 existing BREEAM In-Use certificates were
renewed.

98%

As a result, by area,
building certifications.

of the portfolio holds green

Energy audits have been carried out on 89% of HECF assets and
100% of the buildings that are not fully occupied and managed
by the tenant. In 2018 energy audits were carried out for Noortse
Bosch and Chatham & King.

RENEWABLE ENERGY
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of the portfolio base building electricity is sourced from renewable sources.1

en

en

90%

SUSTAINABILITY
RATINGS

1 0 0% r

100% of p

of HECF’s assets hold Energy Performance

In the past year, HECF has continued to further raise the level of its sustainability performance by
switching landlord-controlled consumption to 100% renewable electricity supply, where the tradeoff between the environmental and financial impacts made it feasible. As of the end of 2018, nine
buildings in the portfolio had switched to 100% renewable electricity sources, and a further four
buildings were switched in the first quarter of 2019.

1

As of Q1 2019 by area.
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DOMKASKADEN

METROPOLITAN

MARIENBOGEN

Hamburg, Germany
Office

Dusseldorf, Germany
Office

Frankfurt, Germany
Office

ew a b l e

e rgy

In Use
Certificate

en

en

e rgy

e rgy

1 0 0% r

ew a b l e

en

en

1 0 0% r

ew a b l e

en

en

1 0 0% r

In Use
Certificate

In Use
Certificate

CALEIDO

SCHLOSSSTRASSE

EUROSQUARE

Stuttgart, Germany
Office/Retail

Berlin, Germany
Retail

Paris, France
Office

1 0 0% r

Certificate

ew a b l e

e rgy

In Use
Certificate

Construction

en

en

e rgy

1 0 0% r

ew a b l e

en

e rgy
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1 0 0% r

ew a b l e

en

en

In Use Certificate

213 ST. HONORÉ1

SUFFOLK STREET

ATLAS HOUSE

Paris, France
Retail

London, UK
Office

London, UK
Office

In Use Certificate

In Use Certificate

In Use Certificate

PRINCES STREET

VIA TORNABUONI

VIA CRESPI

Edinburgh, UK
Office/Retail

Florence, Italy
Retail, hotel

Milan, Italy
Office

1 0 0% r

1 0 0% r
1 0 0% r

CHATHAM & KING
Dublin, Ireland
Office, Retail
en
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In Use Certificate

en

Barcelona, Spain
Retail
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ARCS 101

en
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COLLECTION
Dublin, Ireland
Retail
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en

In Use Certificate

In Use Certificate

GRAN VIA 441

KØBMAGERGADE
PORTFOLIO

Madrid, Spain
Retail

Copenhagen,
Denmark
Retail

In Use Certificate

e rgy
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en

en

In Use Certificate

en

VIA TORINO
Milan, Italy
Retail

e rgy

In Use Certificate

ew a b l e

en

en

1 0 0% r

CERTIFICATES &
RENEWABLE ENERGY
BY PROPERTY

In Use Certificate

NOORTSE BOSCH
Amsterdam,
Netherlands
Office
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1 0 0% r

ew a b l e

en

en

In Use Certificate

1.
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HECF has chosen to report on environmental data where it has ‘operational control’ and where it
acts as the landlord and is responsible for procuring utilities and/or waste management services
for 2017 and 2018.

CONSUMPTION AND
WASTE DATA

For electricity, this typically includes consumption in common areas and/or as part of a shared
service (i.e. operation of central plant). Electricity procured directly by the tenant for any directly
managed assets is excluded from the environmental data reported below. For gas, district heating
and water, reported data covers consumption across the whole building.
The following assets fall within the selected scope that are included in the analysis and are classified by sector (according to Global Real Estate Sustainability Benchmark (GRESB) guidance
based on size in sqm):
•

Office: Eurosquare, Domkaskaden, Marienbogen, Metropolitan, Atlas House and
Noortse Bosch

•

Retail: Schlossstrasse, ViaTorino

•

Mixed Use: Caleido, Princes Street and Chatham & King

12%1
10% target.

reduction of portfolio level landlord-controlled energy consumption against

TARGETS &
PERFORMANCE

The Fund has achieved this reduction in 2018, two years ahead of schedule with 2016 as baseline
year.

19%1

This has resulted in a cumulative reduction of
in greenhouse gas emisfrom the baseline year of 2016, compared to an 8% reduction target until 2020.

The results below show the 2017 to 2018 year-on-year environmental performance for the assets
categorized as office, retail and mixed-use above. Adjustments to data have been made to account
for variables such as occupancy and external weather, and is reported on a like-for-like basis2.

2018 RESULTS

ENERGY

SAVED ON ENERGY

The overall portfolio energy use has decreased by 4% on a like-for-like
basis. The sector with the largest decrease was offices with a 9%
reduction in energy use; both electricity and district heating decreased by
7% and 21% respectively, whereas fuels ncreased by 5%.
OFFICE

4%

9%

ELECTRICITY

FUELS

7%

5%

DISTRICT HEATING

21%

WATER
Total like-for-like water consumption decreased by 1,232 cubic meters
(3%). This trend was driven by the mixed-use buildings with the largest
decrease of 13% on a like-for-like basis.
SAVED ON WATER

MIXED-USE

3%

13%
GREENHOUSE GAS (GHG) EMISSIONS
GHG emissions decreased by 8% on a like-for-like basis. This trend
was mainly driven by a decrease in Scope 2 emissions by 11%.

SAVED ON GHG
EMISSIONS

SCOPE 2 EMISSIONS

8%

11%
WASTE
The proportion of waste sent for recycling increased 6%. 100% of portfolio
waste was diverted from landfill.

WASTE DIVERTED
FROM LANDFILL

100%
1.
2.

WASTE SENT FOR RECYCLING

6%

Like-for-like portfolio from the baseline year 2016. Assets include Caleido, Metropolitan, Schlossstrasse,
Domkaskaden, Princes Street and Atlas House.
See Methodology Note.
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HECF’S APPROACH TO COMMUNITY ENGAGEMENT
LOCAL
PARTNERSHIPS

Hines has a track record of making contributions beyond our buildings to create a positive community impact. HECF’s programme involves leveraging our membership of Business Improvement
Districts (BIDs) with an objective to enhance and contribute to communities associated with our
operations. Example 2018 activities/projects and their scope include:
• Community concerns – HECF is kept informed through the Heart of London (HoL) BID e-communications and meetings that empower the Fund to respond where appropriate.
• Employment – The Cheapside BID enables the Fund to contribute towards a local employment
programme that facilitated employability skills training for over 120 candidates.
• Health and Well-Being – The Cheapside BID membership allows HECF to support green initiatives in the community, such as celebrating Air Quality day and the lunch time E-bike events.
• Safer local communities - As a member of the We are Dublin Town BID, HECF is able to contribute in making Dublin a safer place to work, shop and live.

TENANT
ENGAGEMENT

HECF supports events and initiatives among tenants to engage in the local and wider community.
Building on the success of last year’s event, during the summer break a family event was organized in the courtyard of the Eurosquare building in Paris to entertain the employees’ children.

The Hines Green Office Tenant Guide is a voluntary program created to encourage sustainability
within tenant spaces – designed to help tenants find ways to improve how they are operating their
spaces as well as positively impact the environment and the health and well-being of their employees. The Guide provides opportunities to help tenants and their employees to set sustainability
related goals and improve performance in their leased spaces as well as in the building.
HECF has shared the Hines Green Office Tenant Guide with its tenants and provided training
sessions in order to encourage its adoptability and a successful implementation.
The Fund has also been working on the Hines Green Retail Tenant Guide in order to positively
engage with its retail tenants and assist them with their sustainability goals.

GREEN OF F IC E
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Hines proudly supports the American Heart Association signature women’s initiative, Go Red for
Women, a platform to increase women’s heart health awareness and improving the lives of women
globally.
As in previous years, Hines offices in Europe and across the globe participated in Go Red for
Women in February 2018 by wearing red and illuminating their buildings in red to increase awareness of cardiovascular disease and empower women and men to reduce their risk.
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SPOTLIGHT:
GO RED FOR WOMEN
INITIATIVE
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HINES GLOBAL SUSTAINABILITY
Sustainability at Hines is not a single program or initiative, but rather the outcome of many efforts across the organization. Fundamental in this undertaking is the definition of sustainability, which encompasses not only our physical assets, but also the people and places impacted by our business.
We rigorously pursue the highest standards of service to our investors, clients and tenants through expertise in design and efficient operation of our
properties, cultivation of the Hines staff and service to our communities. Our sustainable practices are a critical part of Hines’ success. For Hines’ full
sustainabilitiy report, please visit www.hinessustainability.com.

PEOPLE &

RESPONSIBLE

COMMUNITIES

INVESTMENT

From
Milan to
Mexico
City, Beijing
to Boston,
more than 4,320 Hines employees come together in the
214 cities around the world in
which we have a presence.
No matter where you
encounter a Hines employee,
you will find a sense of pride,
commitment and excellence
that translates across our
many cultures. People truly
are the firm’s greatest asset.
Hines employees reflect the
firm’s honesty and integrity,
innovation and entrepreneurial spirit. We are growing
our firm with diversity and
inclusion at the forefront of
our efforts to attract and
retain the best workforce in
real estate. And as the most
important asset at Hines, we
are also committed to developing our employees, creating
opportunities and enhancing
their well-being.

Hines is
a fiduciary for
a diverse
group of
investors, clients and partners,
from large institutions to
pension funds and families.
We undertake a variety of
investment strategies that
continue to create value for
each of our stakeholders. And
through local market knowledge and central resources
we address and mitigate the
diverse risks of each of our
investments.

SUSTAINABLE
DEVELOPMENT

The
breadth
of Hines’
expertise,
experience,
ingenuity and collaboration
allows us to deliver some of
the world’s most innovative
and recognized buildings.
Embedded in every project
we undertake are Hines’
standards for performance
and quality that last for generations, create value for our
investors, partners, clients and
tenants, and enhance the built
environment.

Hines operates with the
philosophy that what is good
for the investor is good for
the firm.

HINES’ RESPONSIBLE
INVESTMENT
STATEMENT

Technology is
changing
every
aspect of the
real estate industry, and Hines
is processing and integrating
research and innovation
with an eye to value for our
investors, clients and partners.
We are testing and integrating
state-of-the-art tools and
products into our buildings,
operations and business
practices.
We are forecasting local
market real estate needs in
anticipation of growth, and are
partnering with startups and
venture capital firms to utilize
data and remain a leader in
the next wave of innovation
and sustainability.

Hines is committed to performing its role as an
owner and operator of real estate, and as a fiduciary to our clients and partners, with the highest ethical standards. We strive to create value
through real estate investments that improve
the quality of the built environment and enhance
the communities in which we operate. While doing so, we engage our tenants, partners, suppliers and employees in sustainable practices
to improve asset performance, conserve energy
and reduce greenhouse gas emissions. Specifically, we:
•

Operate with the highest level of ethical
standards, with governance in place to ensure that these standards are followed;

•

Operate as a fiduciary and diligently work
to meet stakeholders’ mutually agreed
business objectives;

•

S U S TA I N A B I L I T Y R E V I E W

RESEARCH
&
INNOVATION

Engage employees, clients and partners

57

number of Hines investment funds/programs
sponsored since 1991

32

number of countries represented by investors

PROPERTY
& FACILITY
With
MANAGEMENT & over 225
ENGINEERING million

square
feet managed
by Hines, we continue to
serve more diverse types of
properties as we bring our
experience and processes to
a broader range of clients.
Ensuring operations and engineering runs efficiently and
productively remain core to
Hines’ facilities management
teams. However, facilities
management is transforming from a building and
engineering-centered activity
to one which focuses on the
user experience, technology
enablement and measurable
outcomes. Hines’ facilities
management creates an environment that embraces the
convergence of technology,
wellness and facilities services
that enhances corporate
performance for our clients.

to understand the needs of each and the
contribution they make to Hines’ business
practices;
•

Create a work environment that values
a capable, diverse work force, provides
challenging opportunities for employees,
rewards performance and is respectful of
work/life balance;

•

Enhance and contribute to the communities in which we operate;

•

Encourage respect for the environment,
identify and implement ways to limit green
house gas emissions, reduce energy consumption, limit water use, and minimize
waste;

•

Encourage vendors and suppliers to engage in sustainable practices and consider
those who do so when selecting contractors and vendors.

200+

institutional investor clients/
partners

600+

high-net-worth investors

120K+

retail investors

Hines Pan-European Core Fund
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DISCLAIMER
IMPORTANT - by receiving this document you agree to the following terms:
Confidential Information
The reproduction of this document, in whole or in part, is prohibited. You are not permitted to make this document or the information contained herein available to any third parties. This document
is not to be used for any purpose other than the purpose for which it was provided to you. Except as otherwise provided in a written agreement between the recipient and Hines or its affiliates, if the
recipient receives a request under any applicable public disclosure law to provide, copy or allow inspection of these materials or other information regarding or otherwise relating to Hines or any of its
affiliates, the recipient agrees (at its own cost and expense) to (i) provide prompt notice of the request to Hines, (ii) assert all applicable exemptions available under law and (iii) cooperate with Hines
and its affiliates to seek to prevent disclosure or to obtain a protective order or other assurance that the information regarding or otherwise relating to Hines or any of its affiliates will be accorded
confidential treatment.
Not An Offer
This document does not constitute an offer to acquire or subscribe for securities, units or other participation rights. Any such offer will be made only pursuant to a confidential private placement memorandum and other documentation that describes risks related to the Fund, as well as other important information about the Fund and its sponsor. The Fund is reserved to professional investors. The
distribution of this document may be restricted in certain jurisdictions. It is the responsibility of the recipient of this document to comply with all relevant laws and regulations..
Disclaimer
The statements in this document are based on information which we consider to be reliable. This document does not, however, purport to be comprehensive or free from error, omission or misstatement. We reserve the right to alter any opinion or evaluation expressed herein without notice. Statements presented concerning investment opportunities may not be applicable to particular investors.
Liability for all statements and information contained in this document is, to the extent permissible by law, excluded.

COMPLIANCE AND METHODOLOGY
Reporting Standard - INREV Compliance
The HECF sustainability strategy and key environmental performance data (e.g. energy and water consumption) presented in this report has been compiled in line with the INREV Sustainability Reporting Guidelines. As permitted by these guidelines, environmental data is developed and presented in line with GRESB (formerly Global Real Estate Sustainability Benchmark).
HECF has chosen to report environmental data where it has ‘Operational Control’ and where, acting as the landlord, it was responsible for procurement of utilities and / or waste management services.
This scope is applicable to ‘directly managed’ (multi-let) assets, i.e. where HECF has the authority to introduce and implement operating policies. The reporting process has been supported by the
sustainability consultancy firm EVORA and has used a proprietary sustainability software tool, SIERA.
Additionally, HECF commissioned Ernst & Young S.A. (EY) who undertook a limited assurance engagement of reported environmental data.
This report is a snapshot of the Hines Pan-European Core Fund as of 31 December 2018. For a comprehensive disclosure of INREV compliant sustainability data, please refer to the Hines’ Pan-European Core Fund’s full Annual Report audited by Ernst and Young which is available upon request from Daniel Chang at daniel.chang@hines.com.
Methodology
Like-for-like energy, water and GHG emissions performance compares the consumption and emissions data of assets held in both 2017 and 2018, excluding any assets held for less than 24 months,
or assets that underwent major refurbishment during this time. Like-for-like performance data have been normalized to remove the impact of external factors on consumption, as relevant. Normalization
for external factors has considered occupancy changes and weather patterns (through reference to ‘heating degree days’). Only gas, district heating (and for one asset electricity) and related GHG
were normalized for degree days. Degree day information has been sourced from www.degreedays.net using the closest weather station to each asset.
Normalization adjustments for occupancy and weather patterns are standard practice in sustainability reporting; however, we acknowledge that a linear approach – including the ones applied – here do
not reflect the true relationship between these external factors and building operation. Clearly, all buildings and tenants are different and blanket assumptions such as those applied here are limited in
their ability to reflect all such nuances. Over the coming year we intend to engage directly with this sector-wide issue and to explore a more sophisticated approach that we can feed into future reporting.
In pursuit of this goal, we will complete our own internal investigations but also engage with external parties and industry associations, as appropriate.
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INVESTMENT MANAGEMENT

INVESTMENT MANAGEMENT/
S U S TA I N A B I L I T Y

EUROPEAN LEADERSHIP

Chris Hughes
Senior Managing Director
CEO Capital Markets and East Region
+1 202 434 0282
chris.hughes@hines.com

Daniel Chang
Managing Director
+44 20 7292 1900
daniel.chang@hines.com

Lars Huber
CEO/ Senior Managing
Director
+44 20 7292 1900
lars.huber@hines.com

David Steinbach
Senior Managing Director
Global Chief Investment Officer
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David Braaten
CFO/COO / Senior
Managing Director
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david.braaten@hines.com

Peter Epping
Senior Managing Director
+44 20 7292 1900
peter.epping@hines.com
Simone Pozzato
Director
+44 20 7292 1900
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This report is a snapshot of the Hines Pan-European Core Fund as of 31 December 2018. For
a comprehensive disclosure of INREV compliant sustainability data, please refer to the Hines’
Pan-European Core Fund’s full Annual Report audited by Ernst and Young which is available upon
request from Daniel Chang at daniel.chang@hines.com.
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