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O n behalf of the Hines U.S. 
Property Recovery Fund 

(HUSPRF or the Fund), we are 
pleased to share our 2024 progress in 
our third annual sustainability report. 

We made several notable advances 
across the portfolio over the past 
year, including 
•	 completing construction at 3130 

South Fairview,
•	 opening the new conference 

center and tenant lounge at 1050 
17th Street,

•	 installing solar panels at Newark 
Distribution Center,

•	 finishing asbestos remediation 
and demolition, and beginning 
construction for the adaptive reuse 
of Seraph, and

•	 starting construction at Edenvale 
Industrial Park.

We added two new multifamily 
value-add investments to the 
HUSPRF portfolio: Pasadena Gate-
way Villas, a 140-unit, 2002-vintage 
asset in Pasadena, CA, and 88 
Hillside, a 95-unit, 2011-vintage 
asset in Daly City, CA. The business 
plans at both assets include unit and 
common area renovations, creating 
opportunities to evaluate sustainable 
measures such as energy-efficient 
lighting, appliances, windows, HVAC, 
water heaters, and low-flow faucets. 

We continued to screen new 
investment opportunities using the 
firm’s sustainability risk assessment 
review process. This process 
became especially relevant when, 
during our diligence period at 
Pasadena Gateway Villas, several 
wildfires ignited in the Los Angeles 
area. We followed the situation 

closely and utilized resources 
obtained from insurance contacts, 
Hines' risk management, and state 
agencies to monitor fire risk at our 
asset's location. Based on all the 
feedback – and due largely to some 
natural and man-made geographic 
features that differentiated the 
asset’s location from surrounding, 
higher risk areas – we gained confi-
dence in the resilience of the site. 
This data gathering, along with the 
eventual containment of the fires, 
strengthened our conviction in the 
long-term viability of this asset prior 
to closing while underscoring the 
importance of the detailed climate 
risk assessments we perform. 

From Our Fund Leadership

Front	cover	image:	1050	17th	Street,	Washington,	D.C.

Additionally, the Fund achieved a 
Global Real Estate Sustainability 
Benchmark (GRESB) score of 
96/100 – a significant improvement 
over our 2023 score – achieving a 
four-star rating and beating the target 
outlined in our sustainability policy 
by a year. HUSPRF ranked #1 in the 
Americas non-listed, closed-end 
opportunistic category for its overall 
GRESB score (out of 27 groups) 
and management score (out of 
41 groups).

We remain committed to enhanc-
ing asset value for all HUSPRF 
stakeholders by considering envi-
ronmental and social factors across 
our portfolio. 

We hope you enjoy reading more 
about our sustainability initiatives 
on the pages that follow.

Dan	Box
Fund	Manager
Senior	Managing	Director
Hines	U.S.	Property	Recovery	Fund	

Trey	Ashley
Senior	Director	-	Deal	Lifecycle
Fund	Management
Hines	U.S.	Property	Recovery	Fund
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HUSPRF was formed in 2021 to invest 
in real estate in major U.S. markets 

across property sectors, including residen-
tial, industrial, and office. 

Through its value-add approach—utilizing 
strategies like renovation, redevelopment, 
change-of-use, and development—the 
Fund strategically positions assets to meet 
shifting occupier and investor expectations. 
By integrating sustainability considerations 
tactically, we create properties prepared for 
future market dynamics, enhancing their 
resilience and long-term value.

The Fund secured its final investments in 
the fourth quarter, both multifamily 
value-add opportunities in high barrier 
West Coast markets. Business plans for 
both assets include in-unit and common 
area upgrades.

Each investment's business plan continued 
to progress with focus on capital projects 
and leasing efforts aimed at creating value 
at the tenant and investor level.

HUSPRF Overview1 

Asset Locations
Daly City, CA
Pasadena, CA
San Jose, CA
Santa Ana, CA

South Gate, CA
Newark, NJ 
Austin, TX
Salt Lake City, UT
Washington, D.C.

Total Assets  
Under Management

$1.3B2

Number of Assets

9

DEEP DIVE

View the full HUSPRF portfolio.

Allocation by Strategy (NRA)

Allocation by Sector (NRA)

1.40 M sqft 
operating assets

1.35 M sqft development/
redevelopment

Seraph,	Salt	Lake	City,	UT

16% Residential

59% Industrial

25% Office
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HUSPRF believes investing respon-
sibly can add value to assets for 
investors, surrounding communi-
ties, and the environment. Our 
sustainability strategy aims to 
reduce negative environmental 
impacts and promote stakeholder 
health and well-being.

HUSPRF is guided by a comprehen-
sive sustainability strategy and 
priorities grounded in our Fund’s 
sustainability policy and develop-
ment standards. We focus on topics 
that are consistent with our broader 
strategy and support Fund and 
investor goals.

We are committed to responsible 
and transparent investment 
practices and use governance 
frameworks and certifications to 
disclose our objectives, report our 
progress, and evaluate opportuni-
ties for continuous improvement.

The rooftop solar system at 
Newark Distribution Center 
was installed in 2024 and 
operational at year end.

Our Sustainability  
Focus and Goals

The latest evolution of Hines’ 
Sustainability Framework was 
introduced in 2024. It sharpens 
the focus on the most material and 
important global challenges and 
opportunities Hines can address, 
ensuring we remain proactive and 
engaged in a rapidly changing 
world. The framework builds 
upon Hines’ legacy of leadership 
and innovation while supporting 
broader efforts to deliver client-
centric solutions on a global scale.

The Sustainability Framework is 
composed of three themes, nine 

The Hines Sustainability Framework
focus areas, and key foundational 
elements, which align firm-wide 
targets, policies, and standards 
to drive value creation. It applies 
across all aspects of Hines – from 
corporate strategy and investment 
impact, to development and 
operations – and is reinforced by 
strong firm-wide governance. 

The framework helps our Fund 
prioritize environmental and 
social initiatives that create 
and protect value at our assets 
and for our stakeholders.

Investment 

 

Value Creation 

 

and Protection
Environmental 
Stewardship

Thriving 

 

Communities

Foundations:	Data,	Policies,	Processes,	Disclosures,	and	Reporting

DEEP DIVE

Read more about sustainability at Hines.

http://www.hines.com/sustainability
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Hines Sustainability Framework: HUSPRF Goals

THEMES

Investment Value 
Creation and Protection

Environmental 
Stewardship

Thriving  
Communities

Investment Intelligence

Building Operations 
and Performance

People-Centric Places

Sustainable Design and 
Materials Circularity

Talent and Culture

Climate and Nature Risk

Building Economic  
Resilience

Portfolio Management

Innovation Leadership

FOCUS AREAS

•	 Utilize	the	updated	Investment	Committee	(IC)	process,	sustainable	development	standards,	or	annual	sustainability	questionnaire	as	part	of	budgeting	activities,	as	applicable.

•	 Require	all	developments	to	meet	LEED®	silver	BD+C	certification	or	better	(or	equivalent).	100%	of	developments	are	registered	or	on	track.
•	 Require	all	operational	assets	to	achieve	BREEAM	in-use	or	LEED.	Target	2025	completion	for	Newark	Distribution	Center	and	8685	Bowers.	
•	 Continue	to	advocate	for	green/clean	energy	procurement	where	commercially	feasible	and	prioritize	decarbonization.

•	 Implement	social	activation	plans	for	the	tenant	lounge	at	Seraph,	the	gym	at	88	Hillside,	and	the	new	conference	center	and	lounge	at	1050	17th	Street.
•	 Discuss	opportunity	and	assess	feasibility	of	WELL	or	Fitwel	certification	for	Seraph,	88	Hillside,	Pasadena	Gateway	Villas,	and	1050	17th	Street.

•	 Support	data	collection	processes	and	strive	for	100%	data	collection	in	ENERGY	STAR®	and	the	Carbon	Impact	Assessment	Tool.
•	 Portfolio	personnel	will	continue	to	establish	sustainability	related	goals	aligned	with	firm	or	Fund	objectives.

•	 Embodied	carbon	tracking	is	in	progress	for	Edenvale.	Potential	to	explore	opportunities	at	Domain	office	development.	No	additional	development	investments	anticipated.	

•	 Include	statement	of	sustainability	principles	in	vendor	contracts	negotiated	by	the	portfolio.

•	 Continue	to	review	climate	risk	reports	to	determine	additional	actions/mitigations,	as	needed.

•	 Promote	Hines’	Client	Experience	and	Social	Engagement	Database.

•	 Utilize	internal	tools	and	resources	from	Hines	experts	to	analyze	deals	including	the	Hines	Carbon	Impact	Assessment	Tool,	climate	risk	reports,	data	on	regulatory	
requirements,	and	compliance	costs.

•	 Strive	for	GRESB	four-star	rating	annually	with	a	focus	on	opportunities	for	on-site	renewables;	consider	implications/actions	prompted	by	any	GRESB	scoring	changes.
•	 Continue	implementation	of	performance-based	processes	and	program	elements	(green	leases,	data	collection,	Carbon	Impact	Assessment	Tool).
•	 Produce	an	annual	sustainability	report.

•	 Meet	quarterly	with	Hines	sustainability	experts	to	identify	potential	innovation	opportunities.

Foundations

2025 SUSTAINABILITY GOALS

Sustainable Development Goals 
(SDGs): 9, 11, 12, 13, 17

SDGs: 9, 11, 12, 13, 17

SDGs: 3, 5, 8, 10, 11, 12, 13, 17

SDGs: 12, 13, 17
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Investment  
Value Creation  
and Protection

indicators and insights such as the 
Carbon Risk Real Estate Monitor 
(CRREM) stranding year, energy 
use intensity, and capital expendi-
ture plans for efficiency helping 
embed sustainability considerations 
into investment plans and budgets. 

Due Diligence
All new acquisitions are assessed 
for alignment with Fund and 
Hines’ priorities using the 
Sustainability Acquisitions 
Due Diligence Checklist. The 
checklist helps evaluate physical 
climate risks, data availability, 
green certifications, efficiency 
measures in place or needed, 
and other key factors to assess 
alignment, understand risks, and 
identify potential opportunities.

A s an institutional, commingled 
vehicle representing a broad 

set of underlying investors, HUSPRF 
has a responsibility to seek appro-
priate risk-adjusted returns on our 
investments – and to do so in a 
responsible and transparent 
manner. We strive to incorporate 
consideration for people and the 
environment into our investment 
management processes to the 
extent they are aligned with our 
business plans and obligations to 
investors. 

Investment 
Intelligence
HUSPRF follows Hines’ IC process 
for acquisitions, using sustainability 
factors to screen deals and as a 
metric to identify opportunities for 
value creation and asset resilience. 

We consider key performance 

Screening 88 Hillside
The team used the IC process to screen 
88 Hillside, evaluating current performance 
metrics alongside CapEx improvements 
plans during the hold period.

The apartments are not equipped with air 
conditioning, as is typical for the market. 
Heating is provided by electric wall 
heaters within each unit, and natural gas 
is used for water heating. Proposed value 
add renovations include more efficient 
lighting and appliances as well as low-flow 
water fixtures.

Green Premium or  
Brown Discount?

In 2024, Hines commissioned 
research on tenant prefer-
ences for green buildings by 
market and submarket. This 
analysis is helping us under-
stand and assess occupier 
demand for green, low-carbon 
office and industrial spaces, 
pinpointing areas where over- 
or under-supply of sustainable 
buildings may impact lease 
velocity and future liquidity. 
The insights are also support-
ing informed investment 
decisions on new and existing 
assets, highlighting opportu-
nities for green premiums and 
risks associated with brown 
discounts.

DEEP DIVE

Learn more about Hines due 
diligence tools.

88 Hillside, Daly City, CA

https://hines-assets.s3.amazonaws.com/documents/Asset-Level-Sustainability_FINAL.pdf
https://hines-assets.s3.amazonaws.com/documents/Asset-Level-Sustainability_FINAL.pdf
https://hines-assets.s3.amazonaws.com/documents/Asset-Level-Sustainability_FINAL.pdf
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3130	South	Fairview,	Santa	Ana,	CA

We implement best practices 
in development, repositioning, 
and management across our 
portfolio aiming to achieve 
sustainable outcomes and 
positive investment returns. 

Our Fund is guided by a 
comprehensive sustainability 
strategy and priorities grounded 
in our sustainability policy  and 
development standards, with 
leverage from the broader firm's 
expertise and experiences. 

Sustainability 
Governance
HUSPRF leverages internationally 
recognized governance frameworks 
to ensure we are able to adapt to 
broader market movements. We 
communicate our sustainability 
targets and achievements to 
HUSPRF stakeholders through 
regular reporting as well as 
client and investor meetings, 
direct outreach, and events.

19
point increase year over year

1st
in our peer group: Americas, Non-listed, Opportunistic, Closed ended

(out of 27)

Four out of five stars

(industry average: 74)

96/100 points

Staying Current

The HUSPRF team works with 
third-party sustainability consultants 
at the property and Fund level 
to stay current on market move-
ments, tenant preferences, and 
GRESB updates. Additionally, we 
regularly meet and plan thoughtful 
execution alongside Hines' sustain-
ability specialists and participate in 
focused training.

Leading  
with GRESB

2 0 2 4
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that enhance building performance while 
decreasing environmental impact. To the 
extent commercially reasonable, we seek 
to exceed minimum energy and water 
efficiency requirements, consider on-site 
renewable energy or renewables procure-
ment in line with best practices, and track 
and manage operational and construction 
waste at our assets.

Our annual budget process includes a 
sustainability questionnaire to guide 
operational considerations that may be 
relevant to specific assets or markets. We 
also promote data collection to support 
performance monitoring and 
benchmarking.

Decarbonization
Our team views decarbonization 
opportunities through the lens of 
risk and value creation or protec-
tion. While the Fund does not have 
a specific operational carbon target, 
we evaluate market and stakeholder 
demands, cost, and benefits of 
decarbonization initiatives for 
each asset.

Additionally, we monitor alignment 
with CRREM efficiency levels, and 
we use the Hines Carbon Impact 
Assessment Tool (based upon 
CRREM methodology) to under-
stand carbon impact at our assets 
and opportunities for improvement.

Energy Optimization
HUSPRF is committed to energy 
efficiency and reduction efforts 
when feasible. As standard practice, 
our development teams design 
buildings and select supporting 
systems to be efficient and meet 
tenant expectations. 

The Fund has commissioned energy 
models for all development or 
redevelopment assets to understand 
future energy demands as designed.

Environmental 
Stewardship

Edenvale	Industrial	Park,	San	Jose,	CA

Building Operations 
and Performance

Tracking Carbon at Edenvale
Construction began at Edenvale Industrial 
Park (formerly Piercy Portfolio) in June 
2024. The Fund included embodied 
carbon tracking requirements and 
procedures in supplier contracts for the 
project, and the concrete used on site 
saved an average 15% embodied carbon 
compared to benchmark average. The 
three-building portfolio is on track for 
completion in the third quarter of 2025.

HUSPRF considers opportunities to 
leverage environmental strategies on 

a case-by-case basis to meet stakeholders’ 
needs, reduce costs, and create and 
protect asset value. 
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Green Building 
Certification
HUSPRF’s green building certifica-
tion strategy focuses on advancing 
sustainability credentials across 
developments and operational 
assets to align with market expecta-
tions and investor priorities. 

Multiple projects progressed toward 
LEED or BREEAM recognition, 
including: 
•	 3130 South Fairview, Edenvale 

Industrial Park, and Seraph are on 
track for LEED Silver.

•	 Newark Distribution Center and 
8685 Bowers completed feasibility 
studies for BREEAM In-use certi-
fications in 2024 and intend to 
pursue them in 2025.

•	 1050 17th Street is expected to 
undergo a BREEAM operating 
certification assessment in 2026. 

Tenant Engagement
Because tenant emissions make 
up a large portion of our total 
emissions, tenant collaboration 
is key to advancing sustainability 
and decarbonization goals. 
Our team strives to work with 
HUSPRF tenants to implement 
energy efficiency measures, track 
resource use, and coordinate on 
best practices that support shared 
objectives. 

Green Leases
For HUSPRF, green lease language 
helps ownership to maintain 
building efficiency, mitigate climate-
related effects, and reduce operating 
costs for tenants and the Fund.

Our green lease standards set 
common expectations for environ-
mental data management, building 
maintenance, and efficiency. 

In 2024, we successfully included 
green lease provisions in two new 
tenant leases and one extension.

HUSPRF has achieved green lease 
provisions in

71%
of new and renewal leases during our 
ownership.

4/43 
Developments	
pre-certified

88	Hillside,	Daly	City,	CA5/5Acquisitions	
planned	for		
in-use	cert
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We strive to reduce embodied 
carbon at our development and 
refurbishment projects whenever 
possible. Our Fund’s Development 
Standards help us consider envi-
ronmental sustainability during 
construction and demolition 
phases, and we track and manage 
construction waste.

Sustainable 
Design and 
Materials 
Circularity Circularity at Seraph

Seraph (formerly South Temple 
Tower) is an office-to-residential 
conversion in Salt Lake City. Our 
adaptive reuse strategy is reducing 
a significant volume of CO2 
compared to new construction by 
diverting waste from landfills. The 
first model unit was completed in 
early 2025, and units are expected 
to be available September 2025. 
The renovation received certification 
as asbestos-free after a lengthy 
remediation process. The project 
also diverted a significant amount 
of waste from landfills.

CERTIFICATIONS 
TARGETING

LEED	
SILVER

DEEP DIVE

See the full case study on Seraph.

Above	and	left:	Seraph,	Salt	Lake	City,	UT

https://hines-assets.s3.amazonaws.com/documents/2025-Case-Study-Seraph-062425.pdf
https://hines-assets.s3.amazonaws.com/documents/2025-Case-Study-Seraph-062425.pdf
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H USPRF shares our firm’s 
commitment to focusing on 

people and places through our 
development and refurbishment 
projects. We strive to contribute to 
economic resilience and strengthen 
the fabric of the communities 
around our assets.

As a Fund focused on value-add 
strategies, we develop and refurbish 
assets to align with market needs 
and preferences. By prioritizing 
human and community health, 
well-being, productivity, and 
comfort, we are able to create spaces 
and places that appeal to occupiers, 
tenants, residents, and visitors. 

People-Centric 
Places

Thriving 
Communities

1050	17th	Street,	Washington,	D.C.

Elevating the Experience  
at 1050 17th Street
HUSPRF acquired the newly 
constructed trophy office building at 
1050 17th Street in Washington, D.C. 
in March 2023. Since then, we have 
been working to stabilize the asset 
through lease-up and by adding ameni-
ties that enhance the tenant experience 
and prioritize sustainability. 
The new auditorium-style conference 
center and lounge reflects this goal. 
The Hines team, along with our design 
and construction partners, integrated 
sustainable design practices across the 
project, including water-efficient plumb-
ing, energy-efficient lighting, daylight 
maximization, and materials with high 
recyclable content, low emissions, and 
local sourcing. The conference center 
was completed in 2024 and has been 
well-received by existing tenants and 
prospects.
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Economic Resilience 
and Opportunity
We strive to integrate opportunities 
for the local workforce and commu-
nity surrounding HUSPRF assets. 
Through Hines’ strategic sourcing 
program, we procure local supplies, 
and we also include sustainability 
principles in vendor contracts.

Investing in Community 
at Edenvale
At Edenvale Industrial Park, the 
HUSPRF team worked with 
archaeological consultants and 
representatives of the Tamien 
Nation, who helped us to 
develop an artifact monitoring 
plan at the site. 

We also formed agreements with 
labor unions to hire local carpen-
ters and mechanical, electrical, 
plumbing, and metal workers 
throughout the construction 
phase of the project.

To combat construction dust, 
we implemented an above-
standard watering schedule 
that reduces particulate matter 
and its impacts on surrounding 
residents—including 24/7 air 
quality monitoring.

DEEP DIVE

Learn more about  
Edenvale Industrial Park.

Edenvale Industrial Park, San Jose, CA88 Hillside, Daly City, CA

Creating Value  
at 88 Hillside

Our new 88 Hillside multifamily 
investment serves as workforce 
housing for the community, and 
we are adding value for our 
tenants through in-unit renova-
tions and by providing a new 
gym amenity to promote resident 
wellness and retention.

https://hines-assets.s3.amazonaws.com/documents/2025-Case-Study-Edenvale-062425.pdf
https://hines-assets.s3.amazonaws.com/documents/2025-Case-Study-Edenvale-062425.pdf
https://hines-assets.s3.amazonaws.com/documents/2025-Case-Study-Edenvale-062425.pdf
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PROPERTY DATA BUILDING CERTIFICATION

Investment Name Asset Type Certification 1 Certification 2

88	Hillside 
Daly City, CA

Multifamily BREEAM In-use (under review)

3130	South	Fairview 
Santa Ana, CA

Industrial LEED Silver (expected 2025)

8685	Bowers	
South Gate, CA

Industrial
BREEAM In-use 
(targeting 2025-2026)

Edenvale	Industrial	Park	(three	buildings) 
San Jose, CA

Industrial
LEED Silver  
(expected 2025-2026)

Domain	Northside	
Austin, TX

Office
LEED Gold (targeting 2029) 

WELL Platinum (targeting 2029) 
Wired Score Platinum 
(targeting 2029)

Newark	Distribution	Center	(three	buildings)	
Newark, NJ

Industrial
BREEAM In-use 
(targeting 2025-2026)

Seraph	
Salt Lake City, UT

Multifamily
LEED Silver 
(expected 2025-2026)

1050	17th	Street	
Washington, D.C.

Office LEED Gold (BD+C)
Fitwel UL Certified Healthy 
Building

Pasadena	Gateway	Villas	
Pasadena, CA

Multifamily
BREEAM In-use (under review, 
in diligence at year end)

HUSPRF Property Certifications and Plans as of December 31, 2024 OVERVIEW

See our portfolio overview.
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Compliance
Sustainable Finance Disclosures Regulation 
(SFDR)
The investments underlying this financial product 
do not take into account the EU criteria for 
environmentally sustainable economic activities in 
the year covered by this report.

Disclaimers and Risk 
Factors
For use by professional/institutional 
investors only.

Confidential
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 marketing communication does not 
constitute an offer to sell or the solicitation of 
an offer to buy or subscribe for securities, units 
or other participation rights described herein 
by any party including Hines or its affiliates 
(“Hines”). Any such offer will be made only 
pursuant to a confidential private placement 
memorandum and the definitive documents of 
the Fund (the “Definitive Documents”), which 
will be furnished to qualified investors at their 
request in connection with any such offering 
and should be referred to before making any 
investment decisions. The information contained 
in this presentation is qualified by reference to 
the Definitive Documents, which will entirely 
supersede this presentation. The information in 
this document should not be relied on because it 

and involves significant risks, including loss of 
the entire investment and is suitable only for 
sophisticated investors who fully understand and 
are capable of bearing the risks of an investment 
in the Fund. The Fund should be considered 
illiquid, as there is limited to no secondary market 
for interests in the Fund and there are restrictions 
to redemptions and/or transfers of interests in 
the Fund. A recipient who has preliminary interest 
in the Fund should understand these risks and 
have the financial ability and willingness to accept 
such risks for an extended period of time before 
considering making an investment in the Fund. 
Please refer to the Definitive Documents for 
detailed information on the risks and rewards of 
the Fund.

Prior or Targeted Performance
Any investment entails a risk of loss, including 
loss of the entire investment. In considering 
any performance data contained herein, 
each recipient should bear in mind that past 
performance is not indicative of future results, and 
there can be no assurance that an investment 
program will achieve comparable results or will 
achieve any target or estimated results.

The Fund will make investments in different 
economic conditions than those prevailing in 
the past. Thus, no guarantee is made that the 
Fund will have the same types or diversity of 
investment opportunities as prior vehicles. While 
Hines believes all performance targets and 
estimates to be reasonable and sound under the 
current circumstances, actual returns will depend 
on, among other factors, future operating results, 
the value of the assets and market conditions 
at the time of disposition, legal and contractual 
restrictions on transfer that may limit liquidity, 
any related transaction costs and the timing and 
manner of sale, all of which may differ materially 
from the assumptions and circumstances on 
which the estimated future cash flows and exit 
values used in the performance estimates and 
targets contained herein are based. Accordingly, 
nothing herein should be deemed to be a 
prediction or projection of future performance of 
the Fund and actual realized returns on unrealized 
investments may be materially different from the 
returns indicated herein. Additional information on 
the performance and other numbers presented 
herein is available from Hines upon request. 
Please refer to the Definitive Documents for 
detailed information on Fund performance.

Track Record
The Hines property investments and investment 
programs referred to herein were made at 
different times, with materially different terms 
and in materially different market conditions 

S.à.r.l, which is authorized and regulated by 
the Commission de Surveillance du Secteur 
Financier. The address is 2 Rue du Fort Bourbon, 
L -1249 Luxembourg p - +352 26 43 37 1. In the 
Dubai International Financial Centre, distribution 
is by HEREI Representative Office Regulated 
by the Dubai Financial Services Authority as a 
Representative Office. The address is Unit 1701B, 
Level 17, Emirates Financial Towers, DIFC, PO 
Box 113355, Dubai, UAE, +971 4 375 3965. In 
the US, distribution is by Hines Private Wealth 
Solutions LLC, a registered broker-dealer with the 
SEC, and a member of FINRA. The address is 
845 Texas Ave, Suite 3300, Houston, TX, 77002, 
+1 888 446 3773.

Currency and Taxation
Investments in Hines U.S. Real Estate Partners 
II (the “U.S. Fund”) together with Hines U.S. 
Real Estate Partners II Lux SCSp – collectively, 
the “Fund” or “HUSREP II,” will be denominated 
in US dollars and, therefore, will be subject to 
any fluctuation in the rate of exchange between 
the US Dollar and the currency of the investor’s 
home jurisdiction, which may have an adverse 
effect on the value of, price of or income or 
gains from an investor’s investment in the Fund. 
Future performance is subject to taxation which 
depends on the personal situation of the investor, 
and which may change in the future.

ESG
There can be no assurance that Hines’ ESG 
policies and procedures as described in this 
report will continue. It should not be assumed 
that any sustainability initiatives, standards, 
or metrics described herein will apply to each 
asset in which the Fund invests or that they 
have applied to Hines’ prior investments. The 
information provided herein is intended solely 
to provide an indication of the sustainability 
initiatives and standards that Hines applies 
when seeking to evaluate and/or improve the 
sustainability characteristics of an asset as part 
of the larger goal of maximizing financial returns 
on investments. Accordingly, certain investments 
may exhibit characteristics that are inconsistent 
with the initiatives, standards, or metrics 
described herein. Any ESG-related statements, 
initiatives and goals with respect to the Fund’s 
investment strategy, portfolio and investments 
are aspirational and not guarantees or promises 
that all or any such initiatives and goals will be 
achieved, other than as set out in any applicable 
regulatory disclosures, including those made 
pursuant to Regulation (EU) 2019/2088. Any ESG 
measures, targets, programs, commitments, 
incentives, initiatives, or benefits referenced 
are not promoted to investors and do not bind 

is incomplete and remains subject to change.

Preliminary, Selective Information Only
This document summarizes certain 
characteristics of a proposed investment 
program. It is presented solely for purposes 
providing you with initial and general information 
at your own responsibility. This document is not 
suitable to inform you of the legal and factual 
circumstances necessary to make an informed 
judgment about any prospective investment. 
Prospective investors are requested to inform 
themselves comprehensively and, in particular, 
to verify the Definitive Documents which are 
expected to be provided in the future. Hines 
reserves the right, in its sole and absolute 
discretion, without notice, to alter the terms 
or conditions of the Fund and/or to terminate 
the potential investment opportunity described 
herein. Unless otherwise noted, the information 
contained herein is unaudited and may be 
preliminary and speaks as of the date of this 
document or the specific date specified. Hines 
disclaims any obligation to update this document 
in any manner, even in the event that the 
information becomes materially inaccurate.

In no event should this document be viewed 
as legal, business, tax, accounting, investment 
or other advice. Any statements of federal tax 
consequences contained in this presentation 
were not intended to be used and cannot 
be used to avoid penalties under the Internal 
Revenue Code or to promote, market or 
recommend to another party any tax related 
matters addressed herein. This document does 
not constitute any regulated investment (MiFID) 
advice.

Real Estate Related Risks
Investments in real estate funds such as those 
described herein, are subject to numerous risks 
and uncertainties, including risks inherent in 
private, real estate funds, such as lack of liquidity, 
lack of diversification and dependence on key 
personnel of the fund sponsor, as well as risks 
inherent in the types of investments such funds 
make, competition for investment opportunities, 
changes in market conditions, regulatory and 
environmental risks, entitlement and development 
risks and risks of tenant, purchaser or seller 
defaults on contractual obligations. Investors 
in real estate funds must be able to evaluate 
and bear the potential consequences of these 
and other risks, including the potential loss 
of their entire investment. The characteristics 
of investments to be made by the Fund may 
vary from the characteristics of those shown 
herein and may not have comparable risks and 
returns. An investment in the Fund is speculative 

than those contemplated for the Fund. The 
results of the investment programs presented 
illustrate results that could be achieved in certain 
conditions if the underlying assumptions prove 
to be correct. In considering all of the track 
record and performance information contained 
herein, prospective investors should bear in mind 
that past performance is not indicative of future 
results, and there can be no assurance that the 
Fund will achieve comparable results to historical 
transactions or that the Fund will be able to 
implement its investment strategy and investment 
approach or achieve its investment objective.

Third Party Information
This document contains information in the form 
of charts, graphs and/or statements that Hines 
indicates were obtained by it from published 
sources or provided to it by independent third 
parties, some of whom Hines pays fees for such 
information. Hines considers such sources to be 
reliable. It is possible that data and assumptions 
underlying such third-party information may have 
changed materially since the date referenced. You 
should not rely on such third-party information as 
predictions of future results. None of Hines, its 
affiliates or any third-party source undertakes to 
update any such information contained herein. 
Further, none of Hines, its affiliates or any third-
party source purports that such information is 
comprehensive, and, while it is believed to be 
accurate, it is not guaranteed to be free from 
error, omission or misstatement. Hines and its 
affiliates have not undertaken any independent 
verification of such information. Finally, you 
should not construe such third-party information 
as investment, tax, accounting or legal advice, 
and neither Hines nor any of its affiliates nor any 
of their respective partners, officers, affiliates, 
employees, agents or advisors has verified or 
assumes any responsibility for the accuracy, 
reliability or completeness of such information.

Distribution by Hines
This document is being provided to you as 
a professional investor. 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. For the purposes of 
distribution in the UK, this financial promotion 
has been distributed by Hines Europe Real 
Estate Investments Ltd , which is authorized and 
regulated by the Financial Conduct Authority. 
The address is 6 Dryden Street, London 
WC2E 9NH, United Kingdom, +44 207 292 
1900. Companies House registration number: 
07331555. In the European Union distribution is 
by Hines Luxembourg Investment Management 

any investment decisions or the management 
or stewardship of the Fund for the purpose of 
Regulation (EU) 2019/2088 unless otherwise 
specified in the relevant fund documentation or 
regulatory disclosures.

Forward Looking Statements
This document contains projected results, 
forecasts, estimates, targets and other “forward-
looking statements” concerning proposed and 
existing investment funds and other vehicles. 
Due to the numerous risks and uncertainties 
inherent in real estate investments, actual 
events or results, or the actual performance 
of any of the funds or investment vehicles 
described, may differ materially from those 
reflected or contemplated in such forward-
looking statements. Accordingly, forward-looking 
statements cannot be viewed as statements of 
fact. The projections presented are illustrations 
of the types of results that could be achieved 
in the given circumstances if the assumptions 
underlying them are met. Prospective investors 
should not rely on such forward-looking 
statements in deciding whether to make an 
investment.

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.

Definitions
GRESB is a mission-driven and investor-
led organization that provides actionable 
and transparent Environmental, Social and 
Governance (ESG) data to financial markets. 
GRESB collects, validates, scores and 
benchmarks ESG data to provide business 
intelligence, engagement tools, and regulatory 
reporting solutions. Hines pays to participate in 
GRESB.

IREM is an international community of 19,500 
real estate managers dedicated to ethical 
business practices, maximizing the value of 
investment real estate, and promoting superior 
management through education and information 
sharing. An affiliate of the National Association 
of REALTORS®, IREM is the home for all 
industry professionals connected to real estate 
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management — and the only organization serving 
both the multifamily and commercial sectors.

LEED (Leadership in Energy and Environmental 
Design) is the most widely used green building 
rating system in the world. LEED is for all building 
types and all building phases including new 
construction, interior fit outs, operations and 
maintenance and core and shell. To earn LEED 
certification, a project team must demonstrate 
compliance with all mandatory prerequisites and 
select a number of optional credits to pursue. 
Hines pays registration and certification fees.

ENERGY STAR®, a joint program of the U.S. 
Environmental Protection Agency (EPA) and 
the U.S. Department of Energy, recognizes 
excellence in energy performance, reduced 
operating costs and environmental leadership. 
Organizations who have consistently earned 
Partner of the Year for several years in a row 
may be awarded Sustained Excellence. Annual 
achievements must continue to surpass those 
in previous years. Sustained Excellence is 
presented to a partner at EPA’s discretion. Hines 
does not pay to participate in ENERGY STAR.

BREEAM is the world’s leading science-based 
suite of validation and certification systems 
for a sustainable built environment. It provides 
independent third-party certification of the 
assessment of the sustainability performance 
of individual buildings, communities and 
infrastructure projects. Participants pay for the 
certification process.

Fitwel, developed by public health professionals, 
evaluates a project’s certification documentation 
using a double-blind process. Two indepen dent 
reviewers assess each project and confirm a 
numerical score. Hines pays to submit a project 
for certification. 

WELL, sponsored by the Interna tional Well 
Building Institute, is a global building standard 
aimed at enhancing occupant health and 
wellness. Projects pursuing WELL certification 
can earn points based on performance outcomes 
for various policy, design, and opera tional 
strategies and can achieve Bronze, Silver, Gold, 
or Platinum levels. Hines pays to submit a project 
for certification. A program of WELL, the WELL 
Health-Safety Rating is an annual rating that 
can be applied across sectors, building types, 
and spaces, and indicates that evidence-based 
measures have been adopted and third-party 
verified.

Published	June	2025.

This	report	is	a	snapshot	of	the	Hines
U.S.	Property	Recovery	Fund	as	of
December	31,	2024	unless	otherwise	noted.

Endnotes
1  All data in this report is as of December 31, 

2024, unless otherwise noted.

2 Includes Pasadena Gateway Villas which 
was in diligence at year end and closed in 
March 2025.

3 Edenvale Industrial Park includes three 
buildings but is presented herein as a 
single investment.
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About Hines
Hines has been a leader in real estate invest-
ment, development, and management for 
more than six decades. Founded by Gerald D. 
Hines in 1957, Hines is now one of the largest 
privately held real estate firms in the world, 
with a global presence and extensive experi-
ence across all property types and investment 
risk profiles. 

Since our beginning, we have focused on 
creating and preserving value in the built 
environment through spaces that set industry 
standards for quality and efficiency, uplift cities 
and communities, and enable our tenants and 
other stakeholders to flourish. Sustainability 
is central to our business strategy, and we 
believe prioritizing value creation through 
sustainability leverages our vertical integration 
and broad expertise – and differentiates us as 
a company. 

We use sustainability as a lens to support 
decision-making, goal-setting, and continuous 
improvement across our business lines. Our 
commitment to environmental and social 
sustainability inspires us to tackle pressing 
climate challenges through innovation and 
supports our company vision: to be the best 
real estate investor, partner, and manager in 
the world. 

DEEP DIVE

Learn more about our firm-wide focus  
on sustainability.

http://www.hines.com/sustainability

