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gheI Real Morning Calm, West Palm Beach AFRA! = 370 54.24H0F =h2{0f| o JIAFEIE 717
ea

» Morning Calm- David AssociatesZFE 319 Clematis Streetoll Comeau U9, 224 Datura Street®]l Harvey WX, 324
Datura Streetol] Atrium-s w1

oA P A A 1) Comeau: 19279 39 105 715ES 7E, 2) Harvey: 1926130 39 145 7152 7, 3) Atrium:
19509 =34 45 7159 A&
» David Associatesi= 2001 Harvey S 7.3%5F g&of] 7918 & 20151 Comeau ¥ Atrium 7158 $AF 187 g
TSl S
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ot A AR w7l
» Microsofti= 2008'd B}l South Central US AzureS 4453t v} 9101, BIALA San Antonio 1ol T=2] dloTe] AlE]
K A 74 o9 dlofe] A= 47) oPd EA)
» AWSE San Antonio Aol 3712 tlo]E] MEIS F=351= Blackfish Z2AET 78] = 2021 2+ 2= A3
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https://therealdeal.com/miami/2021/08/12/morning-calm-buys-downtown-west-palm-beach-office-buildings-for-54m/
https://www.livemint.com/industry/energy/indias-installed-renewable-energy-capacity-crosses-100-gw-11628781563A745.html
https://www.datacenterdynamics.com/en/news/microsoft-signs-ppa-with-%C3%B8rsted-to-buy-solar-power-in-texas/
https://renewablesnow.com/news/germany-needs-up-to-446-gw-of-solar-pv-to-achieve-100-renewables-750437/
https://mb.com.ph/2021/08/11/pse-approves-robinsons-lands-reit-ipo/
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Business  Apple Hospitality REIT, S8 ZEZ2|2 21143t =2{of ofzt JIAL HER TP

Online

» Apple Hospitality REIT+ Richmond #|%¢]l 7|9k =11 31+ National Portfolio of Select—Service HotelsE =2}

IES » = San Francisco 24 Flynn Properties®} Minneapolis 2412] Virde Partners2] JV
p T TEZL 2+ 11709 Marriott 8%} 9712] Hilton 2! X1 20712] S8 Sun Belt, Northeast, Pacific Northwest,
Midwestel] #3Z
» &5 9 A3t Flynn Properties”} alfd 2855 ¥elsh 2Rt 71] s Wieks HEE o1
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gf;zl Real Alabama REIT, Broward @ 2! 2|2 AFFA HAE 17180+ 2h2{of| miel JIAL HEZ 71
» Alabama REIT® #mRR= Scottsdale s E33F ALAIY O ZRE 4597] B 2k WY A 719 AR AL, Florida
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Business
a= P JLLREIT= 40004 opge] ir) Fel0= g% 129] 9] ¥EE|e o) Avs Qe
P QI AR F4T% R, H7FNE- oF 5608 U
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Data Center Huawei®t JD.com, ZFd St i jjjut JIALHEZ 7P|
Dynamics
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https://rebusinessonline.com/apple-hospitality-reit-sells-national-portfolio-of-select-service-hotels-for-211m/
https://therealdeal.com/miami/2021/08/09/alabama-reit-pays-171m-for-broward-hospital-and-medical-office-buildings/
https://www.chicagobusiness.com/commercial-real-estate/jll-reit-buys-12-billion-rental-portfolio
https://www.datacenterdynamics.com/en/news/galway-county-council-approves-planning-extension-for-apple-athenry-data-center/
https://www.datacenterdynamics.com/en/news/huawei-and-jdcom-develop-indirect-evaporative-cooling-solution/
https://www.datacenterdynamics.com/en/news/nextdc-receives-planning-consent-for-150mw-melbourne-data-center/
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https://bit.ly/3CK9VkP
https://bit.ly/3s6Qe1z
https://bit.ly/3s8IQmr
https://bit.ly/2VUOtsJ
https://bit.ly/3CLFbA4
https://bit.ly/3iC9CQX
https://bit.ly/3AxVXka
https://bit.ly/3iJfpEG
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https://bit.ly/37v93lN
https://bit.ly/3yDBIRq
https://bit.ly/3AmGnYu
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https://bit.ly/3s1yi8M
https://bit.ly/3lRVd5r
https://bit.ly/3s2LudD
https://bit.ly/2U5NYeF
https://bit.ly/3ixkUpz
https://bit.ly/37AegIQ
https://bit.ly/2XszoiN
https://bit.ly/3CIU1XO
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|. Weekly Update

[-1. Global REITs Table

Fig. 07: Global REITs
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ME= 7E 196,175 1,518.3 1.0 3.0 2.1 6.2 22.2 40.2 12.5 3.0
MEI= OtAlOF 575,685 3,860.0 0.9 5.1 (0.1 (1.7) 8.8 22.3 15.9 3.7
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Source: Bloomberg, KTBFAISH
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[-2. O|]= REITs Sector Table

Fig. 02:0]= REITs Sector ®
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Fig. 03-0]= REITs Sector @_Weekly X
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[-3. 0= =L REITs Table
Fig. 050|2 2= REITs
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American Tower
Crown Castle International
SBA Communications

Prologis
Duke Realty
Americold

Equinix
Digital Realty
CyrusOne

Alexandria Real Estate
Boston Properties
Vornado Realty
Kilroy Realty
Douglas Emmett

Simon Property Group
Realty Income
STORE Capital

VEREIT
Regency Centers

AvalonBay Communities
Equity Residential
Invitation Homes

Essex Property Trust
Sun Communities

Welltower
Ventas
Healthpeak Properties

Public Storage
Extra Space Storage
CubeSmart

W. P. Carey
LEXINGTON REALTY
DigitalBridge Group

Washington REIT
Global Net Lease

Host Hotels & Resorts
Park H&R
Ryman Hospitality

VICI Properties
MGM Growth Properties
Lamar Advertising

Iron Mountain
Lamar Advertising
Hannon Armstrong

Annaly Capital Management
AGNC Investment
Starwood Property

Weyerhaeuser
Rayonier
PotlatchDeltic

Al7EEoH
($mn)

128,896
84,261
38,612

98,896
19,367
9,602

73,859
46,749
9,423

31,356
18,272
8,145
7,736
5615

43,039
28,238
9,794
11,579
11,148

31,429
30,941
22,852
20,569
22,862

36,028
21,513
19,203

55,742
23,456
10,252

14,976
3,715
3,397
2,077
1,781

1,117
4,250
4,307

16,138
10,788
11,282

13,272
10,975
4,543

12,421
8,540
7429

26,003
5222
3,412

2832
195.0
3525

1337
51.2
36.8

8229
1614
76.0

2058
117.0
425
66.4
320

1310
725
36.1
50.5
65.6

2251
826
396

316.3

1973

85.3
56.6
356

318.1
1753
50.8

79.1
134

6.9
246
17.8

156
18.0
78.2

30.1
40.3
48.2

459
108.5
57.8

86
16.3
258

347
370
50.9

Valuation(tH)

293
282
344

315
292
309

418
241
18.6

25.7
17.1
144
16.9
16.7

126
195
184
153
18.2

27.1
273
268
246
30.2

25.1
18.7
217

249
258
248

16.5
184
54.7
28.5

94

18.5
50.5
20.7

15.1
17.1
14.1

16.2

210
10.0

3.0
36
24

70
26
34

18
3.5
14
14
2.8

16.9
2.0
19
17
19

29
3.1
26
36
33

22
15
29

13
8.0
4.7

2.1
19
49
17

18
1.0
240

14
22
4.1

8.6
34

1.0
09
16

24
34
2.0

1.1
04
17

28
0.6
1.1

1.0
24
17

(1.6)
(0.2)
0.6

(0.3)
(1.6)

(1.4)
27
0.2
28
03

(1.1)
(1.2)
(0.4)
(1.6)
1.1

(0.4)
(1.5)
(1.4)

27
(0.0)
2.0

(1.2)
0.1
(1.6)
4.5
(1.6)

(1.9)
(1.2)
34

(0.5)
0.0
0.6

12
(0.0)
(1.2)

19
15
13

16
(0.2)
0.7

Returns(%)

14.8
76
22.1

16.6
139
(4.1)

14.0
8.4
9.2

184
8.1
(6.2)
(0.5)
2.1

72
11.0
8.1
12.1
2.8

137
11.6
129
9.7
208

16.4
35
77

16.3
212
208

73
104

5.7

76
(4.8)

(10.2)
(18.5)
26

(2.7
15.7
4.7

79
6.1
19.6

(58)
(10.5)
37

(9.5)
(2.9)
(15.3)

26.2
225
249

341
28.1
(1.5)

15.2
15.7
39

15.5
238
139
15.7
9.7

536
16.6

6.1
337
438

40.3
394
335
332
2938

319
15.3
179

378
513
51.2

12.0

26.0
432
135

36

6.4
4.8
154

17.8
28.6
13.6

55.5
303
(8.9)

18
43
335

34
258
17

132
184
16.3

307
35.1
(34)

8.0
5.3
(7.4)

209
354
19.5
14.3
109

92.1
189
427
50.6
529

47.1
519
383
443
347

50.2
393
319

58.9
68.2
64.1

1.6
15.7
156.1
89
0.7

384
90.0
109.2

311
40.1
28.6

54.2
594
49.7

14.5
17.2
58.6

223
326
124

89.2
730
126.4

1036
793
56.3

855
319
15.0

60.0
(1.1)
(42.7)
(7.9)
(18.3)

(25.9)
246
253
273

20

242
226
70.7
312
93.2

298
(4.0)
321

44.0
86.0
62.4

206
478
122
(21.7)
(15.3)

(25.1)
(43.8)
(8.2)

454
355
374

27.1
432
178.3

(18.8)
(14.6)
18.0

(2.0)
59
18.3

19
2.1
24

15
29
28

2.2
34
53
36
3.6

45
4.0
4.2
39
3.7

29
30
17
2.7
17

29
33
34

26
24
2.7

53
4.1
32
3.0
9.0

15
1.0

47
5.1
57

54

25

10.3

89

75

38

29
32

B (%, )

15.5
10.8
247

8.6
85
48

79
36
20

5.7
0.0
(19.7)
3.1
0.0

0.0
09
29
200
0.0

0.0
0.0
0.0
05
5.1

0.0
0.0
(18.9)

0.0
11
30

0.8
24
0.0
0.0
0.0

0.0
0.0
5.6

0.0
5.6
1.7

0.0
50.0
29

0.0
0.0
0.0

(50.0)
0.0
25

2121
il

2021-09-14
2021-08-25

2021-08-17
2021-09-14
2021-09-23

2021-09-08

2021-09-29
2021-09-14

2021-09-14

2021-09-30

2021-09-21

2021-09-23
2021-09-14

2021-09-30
2021-08-30

2021-09-02
2021-09-15

Note: Valuation, H{Z+2E, DPS S7t&2 12MF, 20214 8¢ 16% 7|&
Source: Bloomberg, KTBEAISH
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[-4. O|=F REITs 7| 0| Charts
Fig. 06:01=3 REITs Chart @

(2016H==100)
350 ~

o1za}
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a9t
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Fig. 07:0]= REITs Chart @
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[-5. &2 Macro Index Table
Fig. 08:Macro Index

Return (%, bp)

ktb sxza

3M YTD
=22|(%, bp)
Ol= =_24 0.21 (0.1) (1.6) 6.0 8.6 6.2 (243.0)
Ol= =2_104 1.28 (2.0) (6.9) (35.2) 36.4 56.7 (162.2)
=1A_3H 1.52 0.2 11.6 30.7 52.1 63.9 (67.1)
=10x_104 1.95 7.1 (7.3) (19.4) 21.8 55.8 (78.4)
=9 =x_10& (0.47) (1.1) (14.8) (33.7) 10.4 (4.5) (79.4)
zc|W 27X 52|_304 2.87 10.0 (3.0) (7.0) 20.0 (9.0 (172.0)
2= (Index, Price, %)
23t X4 92.5 (0.3) 0.1 2.4 2.9 (0.6) (4.4)
EHH/RE 1.2 0.3 0.3) (2.8) (3.4) (0.4) 4.0
E/o2E 1.4 (0.0) 0.0 (1.6) 1.4 6.0 9.0
oll/eey 109.6 (0.6) 0.3) 0.2 6.2 2.8 1.4)
SGD/2H 1.4 0.0 0.1 1.7 2.5 (1.2) 1.7)
flevey 6.5 (0.1) 0.1 0.6 (0.8) (6.8) 5.9)
B/ 1,169.0 2.3 1.8 3.6 7.7 (1.3) 3.6
2IXIXH (Index, Price, %)
Refinitiv CRB 217.0 1.2 1.7 6.7 29.3 45.4 13.9
BDI 3,566.0 5.8 13.6 21.3 161.1 123.6 106.7
WTI($/Barrel) 68.4 0.2 (6.4) 4.7 411 62.9 2.1
Brent($/Barrel) 70.6 (0.2) (5.6) 2.7 36.3 57.6 (2.6)
Dubai($/Barrel) 701 0.4 4.7 5.6 40.6 61.4 (1.9)
=($/toz.) 1,776.5 0.8 (2.6) (3.3) (6.2) (8.6) 48.8
2($/toz.) 23.7 (2.5) (9.0 (12.9) (10.2) (9.3) 57.6
T2[($/MT) 9,542.5 1.0 2.6 (6.6) 23.1 49.6 58.8
UZ0|E($/MT) 2,608.3 1.5 4.0 7.0 32.2 52.5 27.5
Note: 202114 8% 16¢ 7|&
Source: Bloomberg, KTBEXEH
Fig. 09:FL =714 J[Z2E| 0| Fig. 010 D= 27|K[ Z2] F0|(30H27])
(%) e a2 Uz 33 (%)
5 6
4
5
3
2 4
1
: e e :
1 ’ . . . . .
‘1 12 13 14 15 16 17 18 19 20 '2 11 13 15 17 19 101

Source: Bloomberg, KTBEXISH Source: Bloomberg, KTBEAISH
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[l. Monthly Update

[I-1. O]= Real Estate Table

Fig. 077: O]=+ Real Estate

HEE(%, bp)

ktb sxza

6m

OIIE

Cap rate (%) 5.0 2.0 - 4.0 (24.0) (42.0)
PPU(USD) 184,886 2.4 (1.3) 2.0 3.3 17.3
Sales volume(mn.USD) 44,930 8.5 (14.2) 1.7 121.9 30.5
Total (7H) 267,989 6.4 (12.1) 0.6 109.1 15.7
QA

Cap rate(%) 6.4 (12.0) (5.0) (1.0) (14.0) (2.0)
PSF(USD) 302 2.5 (8.0) 8.6 (0.1) 9.5
Sales volume(mn.USD) 25,638 16.5 5.4 46.7 41.3 (5.1)
Total{mn.ft?) 79,947 23.1 2.6 23.1 19.5 (27.4)
=4

Cap rate(%) 7.3 (5.0) 18.0 (107.0) (92.0) (104.0)
PPR(USD) 159,510 (5.3) 12.2 2.1 31.0 (26.7)
Sales volume(mn.USD) 7,521 13.1 97.6 130.4 465.3 (28.5)
Total (7}) 56,737 10.6 103.8 154.6 404.7 18.2
=R

Cap rate(%) 6.8 (4.0) 38.0 28.0 56.0 27.0
PSF(USD) 185 3.3 7.7 (13.5) (30.3) (4.7)
Sales volume(mn.USD) 10,300 17.8 5.3 35.7 59.0 (14.4)
Total(mn.ft?) 56,914 13.2 (7.4) 451 113.2 (7.4)
A

Cap rate(%) 5.4 (2.0) (26.0) (17.0) (34.0) (82.0)
PSF(USD) 119 4.9 13.3 111 25.9 36.6
Sales volume(mn.USD) 25,111 6.6 (27.5) 111 130.4 41.8
Total(mn.ft?) 227,726 1.1 (32.5) 3.3 95.9 6.2

Note: 20204 6% 30¢ 7|&

Source: RCA, Bloomberg, KTBEAISH

Fig. 072 0|2 MIE{H Cap Rate 0|

(%)

12 4 ofute I k-1 2EY fgeal

10 A

"1 12

13

14

'15

Source: RCA, Bloomberg, KTBEXIES

#
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I-2. £2 X¥9E EF Table

Fig. 073:  Z=Q EAIH Cap Rate

KTB CHAIE2F QlAIOIE

ktb sxza

O{ItE
o 5iEt
MIBIAAT
AZHL

s

oz
=]
AJlE=
ME

==l
I
MEEA|ATR
\Eln]

HH

a2

=il

6/30
6/30
6/30
11/30
11/30
6/30

6/30
6/30
6/30
6/30
6/30
6/30
11/30
6/30

9/30
4/30
6/30
6/30
2/28
2/28

5.5
5.0
6.7
4.4
4.1
3.7
3.4
4.5

4.9
5.0
6.8
4.1
4.5
3.0

(19.0)
9.0
27.0
0.0
0.0
(7.0)

0.0
(9.0)
4.0
(1.0)
(10.0)
(3.0
9.0
(7.0)

0.0
0.0
16.0
(7.0
0.0
(148.0)

(29.0)
10.0
33.0

0.0
0.0
(5.0

8.0
(20.0)
11.0
0.0
(10.0)
(9.0)
9.0
21.0

0.0
0.0
53.0
3.0
0.0
(148.0)

(29.0)
17.0
28.0

(6.0)

8.0
8.0
25.0
0.0
2.0
(11.0)
13.0
12.0

0.0
0.0
65.0
6.0
(69.0)
(217.0)

(41.0)
16.0
48.0

(11.0)

3.0
26.0
25.0

(10.0)
19.0

(23.0)
13.0

(17.0)

8.0
9.0
75.0
3.0
446.0
298.0

(20.0) (20.0)

22.0 26.0
42.0 37.0

- (24.0)
0.0 0.0

(20.0) (26.0)

12.0 25.0
20.0 22.0
17.0 17.0
(8.0) (2.0)
25.0 24.0
(22.0) (22.0)
11.0 39.0
(4.0) 6.0
(5.0) (16.0)
9.0 9.0
54.0 58.0
(4.0) (1.0)

(86.0) (86.0)
(234.0) (234.0)

(20.0)
27.0
42.0

(13.0)

371.0

(20.0)

12.0
22.0
17.0
(8.0)
25.0
(22.0)
31.0
(4.0)

(25.0)
0.0
54.0
(4.0)
0.0
(148.0)

14.0
37.0
20.0
371.0
(19.0)

54.0
15.0
36.0)
18.0)
26.0)
24.0)
342.0
12.0

(
(
(
(

(31.0)
502.0
25.0
(25.0)
(90.0)
(238.0)

110.0
91.0
30.0

(34.0)

371.0

(22.0)

75.0
(40.0)
29.0
(20.0)
(158.0)
(62.0)
14.0
(42.0)

105.0
502.0
12.0
15.0
50.0
(98.0)

Note: 71& |2 HIOIHEH EA|

Source: Bloomberg, KIBEAISH
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Fig. 014: FL K|2H Sales Volume

Sales Volume

ktb sxza

(mn.USD)
ofItE
oHsiEt 6/30 3,047 144 168 253 3.7 (7)) (1) (27 (268  (48.2)
MBI AT 6/30 1,063 2.1 4.5 (2.5) 0.5 12.3 (2.1) 12.3 (50.5) (30.3)
A7t 6/30 2,471 41 10.8 16.1 17.5 271 35.6 27.1 (17.4) (51.8)
Gl 6/30 4,202 (0.8) (37.2) (37.5) (34.0) (34.0) (27.6) (34.0) (16.5) 1.7
Itz 6/30 1,919 (1.0) (0.6) 9.0 (1.0) (14.6) (13.6) (14.6) (29.5) 18.4
=i 4,444 2.7 (3.8) (7.4) (10.0) (8.5) (8.9) (8.5) 5.6 98.6
QIA
OHSHE 6/30 4,884 19.2 (1.9 1.3 (8.1) (22.5) (32.5) (22.5) (57.4) (70.2)
MEZIA AR 6/30 5,150 2.5 74 17.2 42.9 38.6 (9.2) 38.6 (25.7) 17.1
A7t 6/30 1,966 29.9 15.3 10.7 8.1 (1.0) (8.4) (1.0) (30.4) (66.5)
HHA 6/30 12,268 9.8 20.5 28.6 24.8 9.0 1.4 9.0 (12.1) (43.6)
a2 6/30 16,451 1.2 (0.9) (2.2) (7.6) (11.4) (16.3) (11.4) (32.3) (43.0)
=7 6/30 10,805 (7.5) (10.9) (12.0) (14.9) (16.9) (21.9) (16.9) (17.1) (28.8)
qtEE 6/30 2,324 (9.6) (9.0) 7.5 39.5 45.7 43.5 45.7 (49.9) (37.4)
ME 6/30 12,324 5.8 2.7 (3.9) 3.1 3.9 (4.2) 3.9 34.6 20.1
==l
OHSHEL 6/30 889 4.6 (10.8) (5.6) (53.8) (55.4) (54.9) (55.4) (61.4) (72.1)
M2 AT 6/30 574 0.1 (3.4) 9.9 16.3 7.9 7.1 7.9 (25.0) (14.0)
AlZtaL 6/30 1,151 17.5 (3.8) 1.7 2.1 (7.0) (13.2) (7.0) (34.3) (55.3)
HHA 6/30 2,109 0.7 (5.1) 7.8 10.7 6.1 (4.0) 6.1 (5.2) (51.9)
a2 6/30 1,729 0.5 (19.5) (20.1) (22.8) (25.1) (28.5) (25.1) (58.9) (27.8)
=7} 6/30 1,758 13.7 15.7 (1.8) (3.5) (22.9) (23.6) (22.9) (44.3) (54.4)
qtEE 6/30 881 (16.8) 3.7 151 27.3 49.6 47.6 49.6 (10.5) (25.6)
ME 6/30 3,870 11.3 9.9 6.0 (2.8) (0.2) (5.6) (0.2) 10.9 53.5
Note: 7t |2 CIO[E|ZH EA|
Source: Bloomberg, KTBEAISH
Fig. 075: =7 P8 FEHZIHK|(2011=100) Fig. 06: A FEHTFAX[Z(2011=100)
— " MEZANAT
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II-3. x| Cap Rate 30| Charts
Fig. 017 TR EAIE 2u|A Cap Rate

ktb sxza

Fig. 078 O|= XI9E 2|4~ Cap Rate
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Fig. 079: D= K| OZ}E Cap Rate Fig. 020: 0=+ X|HE S Cap Rate
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Fig. 027 0= K| 2|E|Y Cap Rate

Source: Bloomberg, KTBEXSH

Fig. 022: 0= K| M Cap Rate
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lI-4. 37} 8 X4+ %0] Charts

Fig. 023: Dl= &4 2E 30| Fig. 024: 0= 27|X| 22| Z0|(30L1247])
@) (%)
1,800 - 6
1,500 - 5
1,200 1 4
900 3
600 | |' I' \' " I' \' 2 T T T T T
15 16 17 18 19 20 21 " 13 15 17 19 o1
Source: Bloomberg, KTBEXISH Source: Bloomberg, KTBEXASH
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[I-5. O|= 234t MEE &8 Charts
Fig. 029: M= LA BEAM NOI E718 Fg. 030: D= AYE FSLENOI 7k
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[l. Yearly Update
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