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Filed Pursuant to Rule 424(b)(3)
Registration No. 333-191106

HINES GLOBAL REIT II, INC.
SUPPLEMENT NO. 1 DATED MAY 13, 2015

TO THE PROSPECTUS DATED APRIL 30, 2015

This prospectus supplement (“Supplement”) is part of and should be read in conjunction with the 
prospectus of Hines Global REIT II, Inc. (“Hines Global II”), dated April 30, 2015 (the “Prospectus”).  
Unless otherwise defined herein, capitalized terms used in this Supplement shall have the same meanings 
as in the Prospectus.

The purposes of this Supplement are as follows:

A. to update disclosure in the "Management" section of the Prospectus;

B. to update disclosure in the "Prior Performance" section of the Prospectus; and

C. to update Appendix B-2 to the Prospectus.

A. Update to the Management Section

The paragraph under the table found on page 93 of the Prospectus is hereby updated and replaced with the 
following:

Hines also has extensive experience in disposition services.  During the 10 years ended December 31, 2014, 
Hines sponsored 23 privately-offered programs in which Hines co-invested with various third-party 
institutional and other third-party investors, two other publicly-offered real estate investment programs, 
Hines REIT and Hines Global I, and one publicly-offered business development company, HMS.  During 
this period, these funds disposed of 134 investments.  The aggregate sales price of such underlying 
properties was approximately $14.0 billion and the aggregate original cost was approximately $10.0 billion.  
84 of these properties were located outside of the United States, which had an aggregate sales price of 
approximately $6.3 billion and an aggregate cost of approximately $3.4 billion.

B. Update to the Prior Performance Section

The Prior Performance section that begins on 145 of the Prospectus is hereby deleted in its entirety and 
replaced with the following:

PRIOR PERFORMANCE

The information presented in this section represents the historical experience of real estate programs 
managed by Hines and its affiliates.  The following summary is qualified in its entirety by reference to the 
prior performance tables, which can be found in Appendix A of this prospectus.

Other than Hines REIT and Hines Global I, Hines’ previous programs were conducted through 
private entities not subject to similar up-front commissions, fees and expenses associated with this offering 
or all of the laws and regulations governing Hines Global II.  Investors in Hines Global II should not 
assume that the prior performance of Hines or its affiliates or programs will be indicative of Hines Global 
II’s future performance.  Please see “Risk Factors—Risks Related to Our Business in General—We are 
different in some respects from other investment vehicles sponsored by Hines, and therefore the past 
performance of such investments may not be indicative of our future results and Hines has limited 
experience in acquiring and operating certain types of real estate investments that we may acquire.”  We 
have omitted from the discussion information regarding the prior performance of entities for which an 
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institutional investor engaged a Hines-sponsored investment advisor if the investor had the power to reject 
the real estate acquisitions proposed by the Hines-sponsored investment advisor.  Such entities are not 
considered “programs” as that term is used in this prospectus.

Prior Programs

Hines has employed a range of investment strategies to pursue property real estate investment 
opportunities in the United States and internationally.  During the 10 years ended December 31, 2014, 
Hines sponsored 23 privately-offered programs in which Hines co-invested with various third-party 
institutional and other third-party investors, and two publicly-offered investment programs, Hines REIT 
and Hines Global I, which we collectively refer to as the Prior Programs.

The prior performance tables included in Appendix A to this prospectus set forth information as of the 
dates indicated regarding certain of the Prior Programs as to: (i) experience in raising and investing funds 
(Table I); (ii) compensation to sponsor (Table II); (iii) operating results of Prior Programs (Table III); and 
(v) sales or disposals of properties (Table V). Results of Completed Programs (Table IV) has been omitted 
because the Prior Programs sponsored by Hines had not completed their operations and sold all of their 
properties during the five years ended December 31, 2014.

Summary Information

Capital Raising

The total amount of funds raised from investors in the Prior Programs during the 10 years ended 
December 31, 2014 was approximately $16.2 billion.  There were over 75 third-party institutional investors 
in the privately-offered programs and approximately 120,000 investors in both Hines REIT and Hines 
Global I, combined.  Please see “Appendix A—Prior Performance Tables—Table I” and “Appendix A—
Prior Performance Tables—Table II” for more detailed information about Hines’ experience in raising and 
investing funds for Prior Programs during the three year period ended December 31, 2014 and the 
compensation paid to Hines and its affiliates as the sponsor and manager of these Prior Programs.

Investments

During the 10 years ended December 31, 2014, the Prior Programs invested approximately $18.6 
billion in 234 properties.  The following table provides additional information about these investments as of 
December 31, 2014, based on their cost:

Type of Property Existing Construction Total

Office 67.2% 3.2% 70.4%
Mixed-use 5.3% 1.8% 7.1%
Retail 5.8% 3.1% 8.9%
Residential 0.1% 3.7% 3.8%
Industrial, Hospitality, Parking Garage and Land 4.4% 5.4% 9.8%
Total 82.8% 17.2% 100.0%

The table below gives further details about the properties acquired or developed by the Prior 
Programs during the 10 years ended December 31, 2014.
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  Real Estate Investments
Location Number Percentage Cost Percentage
    (In thousands)

United States:
East Region 9 4% $ 1,101,730 6%
Southwest Region 21 9% $ 1,769,236 9%
Midwest Region 11 5% $ 2,033,794 11%
West Region 33 14% $ 4,456,830 24%
Southeast Region 28 12% $ 1,829,655 10%

TOTAL UNITED STATES 102 44% $ 11,191,245 60%
International:

Western Europe 37 16% $ 3,131,782 17%
Canada 1 * $ 215,500 1%
Emerging Market Economies 89 38% $ 3,576,724 19%
Australia 5 2% $ 513,174 3%

TOTAL INTERNATIONAL 132 56% $ 7,437,180 40%
TOTAL 234 100% $ 18,628,425 100%

* Amount represents less than 1%.

Investments in 41 properties were made by Prior Programs with objectives similar to ours during the 
three-year period ended December 31, 2014.  The aggregate cost of these properties totaled approximately 
$4.1 billion.  Generally, these investments were financed with a combination of mortgage financing 
(including construction loans for development projects) and investor equity, including debt financing 
secured by investors’ commitments to make equity investments.

Sales and Dispositions

The Prior Programs disposed of 134 investments during the 10 years ended December 31, 2014.  The 
aggregate sales price of these investments was approximately $14.0 billion and the aggregate cost was 
approximately $10.0 billion.

Please see “Appendix A—Prior Performance Table III” for information about the operating results of 
Hines’ prior programs with investment objectives similar to ours, the offerings of which closed in the five 
years ended December 31, 2014.  “Appendix A—Prior Performance Tables—Table V” provides more 
detailed information about individual property sales in the last three years by programs with investment 
objectives similar to ours.

Investment Objectives

Generally, we consider those Prior Programs that invest in real estate properties through acquisition, 
and not through development, to have investment objectives similar to ours.  Approximately 52% of the 
aggregate funds raised from investors by all of the Prior Programs were invested in Prior Programs with 
investment objectives similar to ours.  The aggregate cost of the underlying properties of the Prior 
Programs with similar investment objectives is about 66% of the total aggregate cost incurred by all of the 
Prior Programs during the period.  Sales of properties by Prior Programs with similar investment objectives 
to ours represent approximately 37% of the aggregate sales price from all of the Prior Programs during the 
10 years ended December 31, 2014.
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Prior Program Summary

In recent years, most global markets have experienced a deterioration of economic conditions as well 
as a reduction of liquidity in the financial markets.  These conditions have impacted the commercial real 
estate industry by way of reduced equity capital and debt financing as well as the weakening of real estate 
fundamentals such as tenant demand, occupancies, leasing velocity and rental rates, the result of which is 
generally reduced projected cash flow and lower values.  Some of the Prior Programs described below are 
in their investment and/or operational phase and have been impacted by these adverse market conditions, 
which may cause them to alter their investment strategy or generate returns lower than expected or 
ultimately incur losses.  In addition, we expect that the public program and certain of the private programs 
listed below as being in the “investment phase,” as well as additional private programs sponsored by Hines, 
will be engaged in offerings simultaneously with this offering.  Until such time as each of the Prior 
Programs in their investment and/or operational phases completes their disposition phase, the ultimate 
performance of such programs is undeterminable given the significant uncertainty surrounding the global 
economic and real estate markets for the next several years.

Below is a description of all of the Prior Programs. As noted under “—Investment Objectives,” not 
all of the Prior Programs have investment objectives similar to ours.  References to “Hines” in the 
following descriptions include Hines or affiliates of Hines.

Programs in Investment Phase

Hines Pan-European Core
Fund

Hines Pan-European Core Fund (“HECF”) is an open ended fund that
was formed in July 2006 to acquire and manage a geographically
diversified portfolio of core real estate assets in the European Union, in
EU concession countries as well as in Switzerland and Norway, with a
focus on France, Germany, Italy, Spain and England.  The primary
objective of HECF is to generate sustainable current income from
operating leases and long-term capital appreciation of asset values.
HECF’s current equity capital commitments are €385 million
(approximately US$468 million).  HECF is managed by Hines, and
Hines has discretion over investment decisions.

Hines Global REIT, Inc. Hines Global I was formed in December 2008 for the purpose of
engaging in the business of investing in and owning commercial real
estate properties and other real estate investments.  Hines Global I raised
US$2.8 billion through two public offerings.  Hines Global I is managed
by Hines, and Hines has discretion over investment decisions, subject to
the approval of the Hines Global I board of directors.  In 2010, a
significant amount of investment capital began pursuing high-quality,
well-located assets and these conditions caused aggressive competition
and higher pricing for assets which match Hines Global I’s investment
strategy.  Accordingly, Hines Global I experienced delays in investing its
public offering proceeds which, combined with higher pricing, caused
Hines Global I to reduce the amount of per share, per day distributions
declared from $0.00191781 to $0.0017808 as of January 1, 2012.  Hines
Global I's board of directors determined an estimated per share NAV of
$9.44, $8.90 and $8.78, respectively, as of December 31, 2014, 2013 and
2012, each of which was lower than the most recent primary offering
price of $10.40 per share.
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Hines Poland Sustainable
Income Fund

Hines Poland Sustainable Income Fund ("HPSIF") was formed in June
2014 to acquire stabilized or under leased, well located class A office,
logistics and mixed-use real estate in Poland; actively manage the assets
over  a mid-long hold period to improve cash flow and physical property
to maximize capital value.  The target equity is €200-250 million
(minimum investment €10 million), not to exceed €300 million.  The
first closing of €107m (approximately US$130 million) occurred in June
2014.  HPSIF is managed by Hines and Hines has discretion over
investment decisions.

Programs in Operations/Dispositions Phase

Hines US Core Office Fund LP The Core Fund is a partnership organized in August 2003 by Hines to
invest in existing core office properties in the United States that Hines
believes are desirable long-term core holdings.  The Core Fund had
capital commitments of US $2.3 billion, all of which have been funded.
The Core Fund is managed by Hines, and Hines has discretion over
investment decisions.

Hines Real Estate Investment
Trust, Inc.

Hines REIT was formed in August 2003 as an investment vehicle which
invested primarily in institutional-quality office properties located
throughout the U.S.  Hines REIT has disclosed in its offering materials
that it has not set a finite date or time frame by which it anticipates it
might be liquidated.  Hines REIT has raised US$2.7 billion through
several public offerings.  It currently has an offering of shares through its
dividend reinvestment plan and does not expect to commence any future
offerings except for those related to its dividend reinvestment plan.
Hines REIT is managed by Hines, and Hines has discretion over
investment decisions, subject to the approval of the Hines REIT board of
directors.  Although it was re-opened with respect to ordinary
redemption requests in April 2013, Hines REIT suspended its share
redemption program, except with respect to redemptions in connection
with the death or disability of a stockholder in December 2009.  As of
April 1, 2015, shares redeemed pursuant to the share redemption
program were redeemed at $5.45 per share, with respect to ordinary
redemption requests, and $6.50 per share with respect to requests in
connection with the death or disability of a stockholder.  In May 2011,
November 2012, April 2013, November 2013 and December 2014,
Hines REIT’s board of directors determined an estimated per share net
asset value, or NAV, of $7.78, $7.61, $6.75, $6.40 and $6.50,
respectively, each of which was lower than the most recent primary
offering price of $10.08 per share.  The reduction in the estimated NAV
between November 2012 and April 2013 was due to Hines REIT’s
payment to its stockholders of special distributions in excess of $0.80
per share (all of which represented a return of capital).  In addition,
Hines REIT decreased its distribution rate in July 2010 and further
decreased the rate in April 2013.

Hines Russia & Poland Fund Hines Russia & Poland Fund (“HRPF”) was formed in November 2010
to develop, acquire, and redevelop Class A office, industrial, retail,
residential, and mixed-use projects in Russia and Poland. HRPF’s
current equity capital commitments are €390 million (approximately US
$473 million).  HRPF is managed by Hines, and Hines has discretion
over investment decisions.
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Hines India Fund Hines India Fund LP (“HIF”) was formed in October 2007 to develop
office projects and high end residential properties in primary markets
such as New Delhi's National Capital Region, Bangalore and Mumbai
and to acquire fully entitled land with potential involvement in master-
planned communities and township developments to meet the demand of
multinational and Indian corporations and the growing middle class,
respectively.  HIF’s primary markets are New Delhi/National Capital
Region, Bangalore and Mumbai; its secondary markets are Hyderabad,
Chennai and Pune.  HIF had total equity capital commitments of US
$225 million.  HIF is managed by Hines, and Hines has discretion over
investment decisions.

HCM Holdings II, LP HCM Holdings II, LP (“HCM II”) was formed in March 2007 to develop
and acquire residential, retail, office and industrial projects that serve the
growing Mexico middle class in geographically diverse locations/
segments in Mexico.  As a successor fund to HCM I, HCM II had total
equity capital commitments of US$153.8 million.  HCM II is managed
by Hines, and Hines has discretion over investment decisions subject to
an annual investment plan and program guidelines approved by the
investment partner.  Due to cost overruns and deteriorating economic
conditions that led to lower than projected sales prices on its retail and
residential projects, HCM II has incurred a loss.  Further, due to
deteriorating economic conditions, HCM II has suspended two
residential projects, the vertical portion of a retail project, and an
industrial park which have predevelopment costs that will not be
recovered.

Hines International Real Estate
Fund

Hines International Real Estate Fund (“HIREF”) was formed in July
2006 to acquire and develop office, retail, residential and industrial
projects in emerging markets, with its main focus being China, Russia
and Poland.  HIREF had total equity capital commitments of US$344
million.  HIREF is managed by Hines, and Hines has discretion over
investment decisions.

HCC Interests LP HCC Interests LP (“HCC”) was formed in May 2006 to develop and
acquire office, retail, land development, industrial, mixed use and
hospitality projects in China.  HCC had equity capital commitments of
US$250 million.  The Fund’s commitment term expired on May 25,
2009.  HCC is managed by Hines, and Hines has discretion over
investment decisions.

Hines U.S. Office Value Added
Fund II LP

Hines U.S. Office Value Added Fund II LP (“Hines VAF II”) was formed
in October 2006 to acquire existing assets in major U.S. markets with the
focus on large CBD office and multi-building suburban office campuses,
seeking value add opportunities through leasing and redevelopment.  As
a successor fund to Hines VAF I, Hines VAF II had total equity capital
commitments of US$828 million.  Hines VAF II is managed by Hines,
and Hines has discretion over investment decisions.  Deteriorating
economic conditions and rising cap rates have led to a decline in the
values of the assets in this portfolio.

Hines U.S. Office Value Added
Fund LP

Hines U.S. Office Value Added Fund LP (“VAF I” or “Hines Value
Added Fund”) was formed in December 2003 to invest in existing office
properties in the United States with value add potential through leasing
or redevelopment activities.  Hines Value Added Fund had total equity
capital commitments of US$276.4 million.  VAF I is managed by Hines,
and Hines has discretion over investment decisions.
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Hines European Value Added
Fund

Hines European Value Added Fund (“HEVAF”) was formed in March
2005 in the legal form of a Luxembourg FCP to invest in a
geographically diverse portfolio of buildings across Europe, with value
add created through redevelopment, development, repositioning and
leasing before sale of the properties.  HEVAF’s equity capital
commitment was €247 million (approximately US$300 million).
HEVAF is managed by Hines, and Hines has discretion over investment
decisions.  Deteriorating economic conditions and rising cap rates led to
a cyclical decline in the values of some of the assets in this portfolio,
resulting in the extension of investment strategies for portfolio
investments which should reach culmination sometime during 2013.

HCM Holdings LP HCM Holdings LP (“HCM I”) was formed in January 2005 to develop,
lease, own and sell residential, retail, office and industrial projects in
geographically diverse locations/segments in Mexico.  HCM I’s equity
capital commitment was US$195 million.  HCM is managed by Hines,
and Hines has discretion over investment decisions.  Due to cost
overruns and deteriorating economic conditions that led to lower than
projected sales prices on its retail and residential projects, HCM I has
incurred a loss.  Additionally, HCM I has incurred predevelopment costs
that will not be recovered on a retail project that was suspended due to
the economic environment.

Hines European Development
Fund LP

Hines European Development Fund LP (“HEDF I”) was formed in
October 2002 to develop and redevelop Class A office space in major
metropolitan cities in Western Europe.  HEDF I had total equity capital
commitments of €387 million (approximately US$470 million).  HEDF I
is managed by Hines, and Hines has discretion over investment
decisions.  In December 2011, HEDF realized a loss of €19.3 million
(approximately US$25.0 million) upon the sale of one of its projects.

Emerging Markets Real Estate
Fund II LP

Emerging Markets Real Estate Fund II LP (“EMRE II”) was formed in
February 1999 to develop, re-develop, lease, own and sell Class A office,
residential and industrial projects in diverse emerging economies outside
the United States and certain Western European markets.  EMRE II had
total equity capital commitments of US$436 million.  EMRE II is
managed by Hines, and Hines has discretion over investment decisions.
Due to poor economic conditions in Argentina, one project was
cancelled and the land was sold at a loss.  Soft market conditions in
Germany coupled with a longer lease-up period contributed to a loss on
the project in Munich.

Hines European Development
Fund II LP

Hines European Development Fund II LP (“HEDF II”) was formed in
February 2007 to develop new Class A office buildings and redevelop
well-located existing buildings in the targeted countries of France,
Germany, Italy, Spain and the UK.  As a successor fund to HEDF, HEDF
II had total equity capital commitments of €647.1 million.  HEDF II is
managed by Hines, and Hines has discretion over investment decisions.
In 2008, HEDF II entered into a promise of sale agreement to acquire
three plots of land in Paris.  This development was to be carried out as a
joint venture with a large French developer.  Due to the downturn in
economic conditions in 2008 and 2009, this development became no
longer financially viable.  In 2009, an agreement was reached with the
joint venture partner for the proposed project, whereby HEDF II was
fully reimbursed the promise of sale deposit in return for selling all
future rights to the land.  A loss on disposal of €297,000 was realized.
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Following the global financial crisis and the decline in world trade, the
continued contraction in the Spanish economy has resulted in HEDF II
recognizing significant impairments in 2008 and 2009 in connection
with the projects located in Spain.  In June 2010, one of the Spanish
projects, Diagonal 123, was sold, resulting in the realization of a loss of
US$26 million.

HCB Interests II, LP HCB Interests II, LP (“HCB II”) was formed in February 2007 to
develop and acquire institutional quality real estate targeting multi-
national and major Brazilian corporate tenancies, residential
development for low- to middle-income Brazilian households and
continue the development and expansion of industrial distribution parks.
As a successor fund to HCB I, HCB II had total equity capital
commitments of US$1.0 billion.  HCB II is managed by Hines, and
Hines has discretion over investment decisions.  Due to deteriorating
economic conditions, HCB II has cancelled the development of an office
project prior to the commencement of construction.  The land acquired
for this project was sold at a loss of approximately $16 million in March
2010.

Hines Multifamily Investment
Partners

Hines Multifamily Investment Partners (“HMIP”) was formed in March
2012 to develop Class A multifamily projects in urban and suburban core
markets in the US.  HMIP has total equity capital committed of US$111
million.  HMIP is managed by Hines, and Hines has discretion over
investment decisions.

Hines Value Added Venture III Hines Value Added Venture III (“VAV III”) was formed in August 2012
in partnership with a corporate pension fund to acquire existing assets in
U.S. markets with the focus on CBD office and suburban office
campuses, seeking opportunities to add value through leasing,
management and redevelopment.  VAV III has total equity capital
commitments of US$211 million.  VAV III is managed by Hines, and
Hines has discretion over investment decisions.

Fully Monetized Programs

HCS Interests LP HCS Interest LP (“HCS”) was formed in January 2006 to invest
primarily in Sunbelt coastal areas of Spain to develop parcels of land,
residential communities and master-planned communities.  HCS’s equity
capital commitment was €183 million (approximately US$262 million).
HCS is managed by Hines, and Hines has discretion over investment
decisions.  Due to changes in regional legislation and adverse market
conditions in the Spanish residential market, HCS suspended two
projects and began exercising caution in the underwriting of new
potential deals.  As a result, only 3% of the capital that was originally
committed by the investors was invested in HCS.  In 2009, HCS decided
to close the fund resulting in a loss of all the capital that was invested.

Hines 1997 U.S. Office
Development Fund LP

Hines 1997 U.S. Office Development Fund LP (“USODF I”) was
formed in January 1998 to develop, lease, own and sell Class A, multi-
tenant office buildings in geographically diverse suburban core locations
within the United States.  USODF I had total equity capital committed of
US$320 million.  USODF I was managed by Hines, and Hines had
discretion over investment decisions.
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Hines 1999 U.S. Office
Development Fund LP

Hines 1999 U.S. Office Development Fund LP (“USODF II”) was
formed in June 1999 to develop, lease, own and sell Class A, multi-
tenant office buildings in geographically diverse suburban core locations
within the United States that would be attractive to quality tenants and
institutional investors.  USODF II had total equity capital committed of
US$107 million.  USODF II was managed by Hines, and Hines had
discretion over investment decisions.

Emerging Markets Real Estate
Fund I LP

Emerging Markets Real Estate Fund I LP (“EMRE I”) was formed in
September 1996 to develop, redevelop, lease, own and sell Class A
office, residential and industrial projects in diverse emerging economies
outside the United States.  EMRE I had total equity capital commitments
of US$410 million, $362 million of which was funded as of
December 31, 2009.  EMRE I was managed by Hines, and Hines has
discretion over investment decisions.  The fund’s Mexico City office
property was exposed to constrained market demand and over supply,
which caused rental rates to decline and resulted in a loss at the time of
disposition.  The project was sold through a portfolio sale with two
industrial projects to optimize value.  The fund’s last remaining asset
was sold in November 2009.

HCB Interests, LP HCB Interests, LP (“HCB I”) was formed in August 2005 to develop and
acquire primarily Brazilian office, industrial, retail and residential
projects with US$192 million equity capital.  HCB I was managed by
Hines, and Hines had discretion over investment decisions.  The fund’s
last remaining asset was sold in May 2011.

C. Update to Appendix B-2

Appendix B-2 is hereby updated and replaced with the form of multi-offering subscription agreement 
which is attached to this Supplement.
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