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FORWARD-LOOKING STATEMENTS

This report contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 based on current expectations,

forecasts and assumptions that involve risks and uncertainties that could cause actual outcomes and results to differ materially. These forward-looking 

statements include, among others, statements about the Hines Global’s expected access to capital and its future business, performance and opportunities.  

Forward-looking statements generally can be identified by the use of words or phrases such as “anticipate,” “believe,” “estimate,” “expect,” “intend,” 

“plan,” “will,” or similar words or phrases intended to identify information that is not historical in nature. These risks and uncertainties include, without 

limitation, difficulties in raising capital, risks associated with the Company’s inability to identify and complete acquisitions to enhance its current portfolio, 

the inability or unwillingness of the Company’s tenants to pay rent in a timely manner, the adverse impact of the current pandemic being more significant on Hines

Global or its tenants than anticipated, and risks associated with the Company’s dependence on key personnel of Hines Interests Limited Partnership (“Hines”), the 

sponsor of Hines Global, or its affiliates whose continued service is not guaranteed. For a further list and description of such risks and uncertainties, see the reports 

filed by the Company with the Securities and Exchange Commission, including the Company’s Annual Report on Form 10-K included herein. Any forward-looking 

statement speaks only as of the date of this letter. The Company disclaims any intention or obligation to update or revise any forward-looking statements, whether 

because of new information or developments, future events or otherwise.
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Dear Stockholders

As you know, the world economy today is quite different from what we were 

experiencing towards the end of 2019. The coronavirus (COVID-19) pandemic is a 

crisis being felt the world over and we hope this letter finds you and yours safe 

and healthy.

We continue to navigate and safeguard your investment in Hines Global Income Trust 

(“Hines Global’) from the impact of the pandemic through the measures outlined in 

our communication to you on March 19, 2020. 

We believe our globally diversified fund is well-situated to weather this challenging 

environment, as we have invested in high-quality assets using modest leverage 

in markets positioned for value retention and resilience. This is a testament to our 

proprietary research, which signaled a market correction, informing our investment 

decisions during the past year.  

We are proud to provide you with a report on your investment in Hines Global and how 

we are actively managing this perpetual portfolio to optimize shareholder value.  A few 

highlights from 2019 include:

 #1 ranked NAV REIT for 3 years1

 11.18% total return2

 $0.625 per share of distributions declared3

 9 acquisitions

Outlook
As regions across the globe enter the next phase of a post-pandemic economy, our 

teams are there, on the ground and ready to meet the needs of our communities, 

employees, tenants and investment partners. 

Rest assured, we remain focused on managing our current portfolio and will review 

any new investment opportunities through the same stringent lens of risk mitigation 

that is the hallmark of our real estate acumen.  

Thank you for your continued confidence in Hines as your investment sponsor. We 

encourage you to talk to your financial professional, monitor your investment through 

our filings with the Securities and Exchange Commission and call Hines Investor 

Relations if we can be of additional service to you.

Sincerely yours,

Jeffrey C. Hines

Chairman of the Board 

and Chief Executive Officer

Alfonso Munk

President

1 Source: THE IPA / STANGER MONITOR, Volume II, No. 1; Winter 2020. Robert A. Stanger & Co., Inc. based on 
performance for Hines Global’s Class AX shares, which are closed to new investors. Returns on other share 
classes are lower. There is no assurance that other share classes will achieve the same performance. 

2 Total Return for AX Share Class over the three-year period. Total return for AX Share Class as of December 31, 
2019. Total return for AX Share Class and other share classes is lower as of March 31,2020.  See our website 
https://www.hinessecurities.com/current-offerings/hgit/  for more information.

3 Before deductions for any applicable distribution and stockholder servicing fees.



Portfolio Summary as of December 31, 2019

19
PROPERTIES

$1.7 B
ESTIMATED  

AGGREGATE VALUE

96%
PERCENTAGE 

LEASED

9.4 M
SQUARE FEET

106
BUILDINGS

34%
INDUSTRIAL

29%
LIVING 

20%
OFFICE

17%
RETAIL 
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45%
DOMESTIC

55%
INTERNATIONAL

Our Vision

"To be the best real estate investor, 

partner and manager in the world."

– Jeffrey C. Hines
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The Alloy 

College Park, Maryland



Expanding  
Our Footprint
Thanks to your support, 2019 was a year of growth for Hines Global. 

The REIT nearly doubled in size as we had great success acquiring 

high-quality assets in markets positioned to maintain value. 

We achieved impressive diversification not only geographically but 

also across the different product sectors.



Promenade Shops at Briargate 

Colorado Springs, Colorado

ABC Westland 

The Hague, Netherlands

Glasgow West End 

Glasgow, United Kingdom



2019 
Acquisitions

ABC Westland 
The Hague, Netherlands
Acquisition Date: May 3, 2019  
and Feb. 28, 2020 
SF: 1,283,975

Promenade Shops at Briargate 
Colorado Springs, Colorado
Acquisition Date: Sept. 13, 2019 
SF: 236,539

Gdańsk PL II 
Gdańsk, Poland
Acquisition Date: Sept. 24, 2019 
SF: 346,996

Łódź Urban Logistics 
Łódź, Poland
Acquisition Date: Sept. 26, 2019 
SF: 389,233

Glasgow West End 
Glasgow, United Kingdom
Acquisition Date: Sept. 27, 2019 
Building Details: 607 Beds

Charles Tyrwhitt DC 
Milton Keynes, United Kingdom
Acquisition Date: Nov. 8, 2019 
SF: 140,106

The Alloy 
College Park, Maryland
Acquisition Date: Nov. 14, 2019 
Units: 275

DSG Bristol 
Bristol, United Kingdom
Acquisition Date: Nov. 18, 2019 
SF: 265,000

Royal Mail 
Edinburgh, United Kingdom
Acquisition Date: Dec. 12, 2019 
SF: 212,028



Domain Apartments 

Henderson, Nevada 

Sold in January 2020.



Active Portfolio 
Management
Hines’ on the ground local presence of over 4,500 employees 

across 24 countries is uniquely situated to execute on alpha 

generation or value creation at the property level. We believe 

that when you combine the alpha with Hines’ unparalleled 

proprietary research you have shareholder value—maximized. 



Hines Research viewed Las Vegas living as one of the most 

favorable investment markets in the country and Henderson 

as one of the city’s most desirable submarkets at the time of 

acquisition.

Throughout our hold period, the research thesis played out and 

Hines Global received significant interest in the asset through a 

series of attractive off-market offers.

Again, working in conjunction with both our local team and Hines 

Research we decided to launch the asset for sale resulting 

in a competitive marketing process including regional and 

national investors.

Acquired

Jan 2016

Sold

Jan 2020

IRR*

24.63%

Net purchase price

$58.1 M

Sales price

$80.1 M

Domain Apartments 

LIVING  

HENDERSON, NEVADA

Transaction DetailsStrategic Asset Sale

*Levered IRR in local country currency.



At the time of the Goodyear Crossing II purchase, the project was 

fully occupied by a major online retailer with 3.3 years of remaining 

lease term. 

Given our existing relationship with the tenant, our boots-on-the-

ground team and knowing the strategic importance of the facility to 

the tenant, we felt we could successfully negotiate a lease renewal 

which would significantly increase the asset’s value.

This proved to be true, and Hines Global was successful 

in renewing the lease for seven years in late 2019. Further, 

Hines Research supported a near term sale, as values and rents 

for the area were above trend at the time of sale.

This successfully executed strategy showcases how Hines 

brings together a robust research function, tenant knowledge and 

decades of experience in local markets to maximize investment 

returns for our shareholders.

Goodyear Crossing II 
INDUSTRIAL  

PHOENIX, ARIZONA

Transaction DetailsStrategic Asset Sale

Acquired

Aug 2016

Sold

Feb 2020

IRR*

18.69%

Net purchase price

$56.2 M

Sales price

$72.0 M

*Levered IRR in local country currency.



Hines acquired Bishop’s Square on an off-market basis through 

our local team’s relationship with the Seller. From a research 

perspective, Dublin was highlighted as an attractive investment 

location with strong fundamentals and significant future upside 

given the pricing environment at the time.

Following the acquisition, the REIT worked in coordination with the 

local team who applied their historic knowledge of the property 

and effectively executed on a comprehensive re-positioning of 

the asset. This work included expanding the current building 

footprint, deploying optimal environmental performance strategies 

and common area upgrades. The main tenant was expanded 

and renewed creating significantly longer average lease term and 

bringing the building to full occupancy resulting in ideal positioning 

for a successful marketing campaign and sale.

Bishops Square 

CLASS A OFFICE  

REDMOND’S HILL, IRELAND

Transaction DetailsStrategic Asset Re-positioning and Sale

Acquired

Mar 2015

Sold

Apr 2020

IRR*

24.53%

Net purchase price

$103.2 M

Sales price

$198.0 M

*Levered IRR in local country currency. Final levered IRR is dependent on post-closing reconciliation and is subject to change
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Corporate Headquarters 

Hines Global Income Trust, Inc.  

2800 Post Oak Blvd. 

Suite 5000 

Houston, TX 77056 

888.220.6121 

www.hinessecurities.com

Transfer Agent 

DST Systems, Inc. 

430 W. 7th Street 

Kansas City, MO 64105

Auditors 

Deloitte & Touche LLP

Legal Counsel for the Company 

Morrison & Foerster LLP

Legal Counsel for the  

Independent Directors 

Winston & Strawn LLP

Form 10-K 

Hines Global Income Trust’s annual report on Form 

10-K, as filed with the Securities and Exchange 

Commission (the SEC), is available at no charge 

upon written request to Hines Investor Relations, 

at the address below. The SEC maintains a 

website located at www.sec.gov that contains 

reports, proxy statements and other information 

regarding the Company that is filed electronically 

with the SEC. In addition, the Company makes 

its annual report on Form 10-K available free of 

charge at www.hinessecurities.com.

Certifications 

We filed the CEO and CFO certifications regarding 

the quality of our public disclosure as Exhibits 31.1 

and 31.2 to our Form 10-K with the SEC for the 

year ended December 31, 2019, as required by 

Section 302 of the Sarbanes-Oxley Act. 

Questions about Hines Global Income Trust or 

your account should be directed to: 

Hines Investor Relations 

2800 Post Oak Blvd. 

Suite 4700 

Houston, TX 77056 

888.220.6121

Corporate and 
Stockholder 
Information 
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