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https://www.bworldonline.com/filinvest-reit-says-pogo-tenants-fell-in-first-half-of-2021/
https://therealdeal.com/miami/2021/08/16/medical-properties-trust-buys-palmetto-general-hospital-as-part-of-900m-south-florida-expansion/
https://www.proactiveinvestors.co.uk/companies/news/958108/custodian-reit-acquires-dundee-warehouse-for-19mln-958108.html
https://www.zawya.com/mena/en/wealth/story/Riyad_REIT_Fund_invests_in_US_office_building-SNG_234481350/
https://www.bloomberg.com/news/articles/2021-08-18/smartstop-self-storage-reit-is-said-to-be-considering-an-ipo
https://finance.yahoo.com/news/city-office-reit-announces-agreements-204200509.html?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAANHdripMcxa9sgNVNKPtTPinhmy2n6PUNQ8TxXB-LgcC47IGbG25D_QLLUInB-rPOMqpjLEP9F2HqCOkR1cLUKP0wPKb48W2M9-xcWFnXf1YTj1GreoLaaUZbZLxwqxlnlfw4E1rq6CziC4L0cxi30jQ4HDa3pHmbkKAmaSXqXlr
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https://www.datacenterdynamics.com/en/news/equinix-completes-sydney-data-center-expansion/
https://www.datacenterdynamics.com/en/news/brookfield-buys-30-acres-near-mumbai-for-data-center-development/
https://www.datacenterdynamics.com/en/news/aws-acquires-17-acres-in-loudoun-county-for-325m/
https://www.datacenterdynamics.com/en/news/edgeconnex-to-acquire-israels-global-data-center/
https://www.datacenterdynamics.com/en/news/lendlease-announces-600-million-hyperscale-facility-in-japan/
https://www.datacenterdynamics.com/en/news/microsoft-aiming-to-build-1-million-sq-ft-data-center-in-douglasville-ga-for-east-us-3/
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|. Weekly Update

[-1. Global REITs Table

Fig. 07: Global REITs
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FA 233,965 2,429.2 3.3 3.9 0.4 15.5 39.6 52.7 59.2 2.5
OHItE 157,960 2,187.3 3.3 4.4 0.2 14.6 41.5 58.7 48.7 2.9
A7 123,845 1,838.3 1.9 4.1 (2.5) 4.5 12.8 31.0 221 41
2EEX| 105,370 6,619.2 8.8 22.4 2.1 20.9 48.5 70.3 78.6 2.5
=2 52,121 709.9 1.9 5.0 (1.6) 5.7 21.6 36.0 4.6 3.9
=9 36,030 292.2 1.4 6.1) (4.5) (10.4) 5.1 60.5 (25.6) 0.1
221 74,675 1,340.2 1.1 12.3 (1.5) 0.6 15.9 45.7 6.8 8.3
=M 34,679 249.7 2.4 25.2 (1.8) (8.0) 5.8 20.7 9.3 2.3
==
HE= =E 191,569 1,480.3 1.0 3.0 (2.5) 6.2 19.2 38.0 8.9 3.1
e 41,286 2,216.6 1.6 3.5 0.0 22.0 37.1 41.6 122.8 2.2
us 50,107 3,202.0 1.0 3.5 (2.7) 4.8 12.9 37.8 27.2 3.0
2B 31,970 645.0 0.7 1.0 (5.5) (4.1) 11.6 62.1 (47.1) 3.3
FA 113,175 2,390.5 1.2 5.4 (0.6) 10.9 6.4 10.1 44 .4 2.6
A7 12,461 2,255.0 1.5 5.2 (1.9) 8.7 13.4 18.4 75.6 3.5
2EEX| 12,532 7,475.5 1.8 6.3 0.8 17.2 44 .2 53.6 102.8 2.2
=2 134,574 2,001.7 1.1 5.9 2.1 4.6 15.1 37.1 29.9 3.1
Sakul - 1,094 .4 - - (6.7) (13.5) (10.4) 38.6 (8.3) -

Note: ValuationZ} HiE+E2 12MF, 20213 82 20¢ J|&
Source: Bloomberg, KTBEAISH
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[-2. O|]= REITs Sector Table

Fig. 02:0]= REITs Sector ®

ktb sxza

50%~ 30~50% | 10~30%
[

0~10%

-10~0%

-30~-10% | ~-30%
]

_ . K CIOIEME QmA | EEIY ATMIEI 27 | OMIE WAMOl AR HI &4 2202 =
w 00) 23 10 25 @7 (24 (28 04, 02 (25 21 (16 (45 (15 (19
m 04 18 27 20 (22 09 05 (03 (4 (54 46 (11) (42 04 09
3m 112 163 160 144 49 86 72 192 178 19 233 82 (114 26 (10.7)
6m 215 278 257 225 182 193 205 290 91 206 (89) 101 (05)
YTD 265 2838 179 156 128 216 51 159 58
1N 196 29.7 75 258 213
2y 235 45 55 130 271 209  (10) 22) (103 47
3y 48 23 120 221 46 (256) 68 93
5Y 101 (111 (109 17.3 09 (56
Source: Bloomberg, KTBEAISH
Fig. 030]= REITs Sector @_Weekly 75 215
50%~ 30~50% | 10~30% | 0~10% | -10~0% |-30~-10%| ~-30%
|

| A CIOIEME QmA | EEIY ATMIEl 27 | OMIE  WAOl AEAR P IETE
w ©00) 23 10 25  (L7) (24 (28 04 02 (25 21 (16 (45 (15 (L8
w 01 28 20 26 (24 (26 (32 (@1 (18 (33 39 (1) (57 (0.6 (L3
| 03 33 26 37 (26 (01 (12) (13 (18 (53) 32 (18 (47 (03) 00
aw 05 30 27 25 (16) 10 06 (06 (15 (55 36 (L0) (48 08 (L6)
5w | 08 20 35 20 (19 15 03 09 (02 (53) 39 (09) (48 09 (05)
"""" 20 11 32 s0 30 (19 01, (09) 30 23 (34 42 (04 (87 (29 (5.0
7w 35 54 86 61 (04 09 (04 78 69 (16 77 14 (103) (28 (L2
| 8w 32 69 75 68 (L9 05 (13 75 68 (200 73 01 (132) (43) (0.6)
- 51 75 96 40 (00) 36 19 102 93 20 106 17 (115 (L1) 23
[ ow 18 73 58 20 (54) (24) (48 66 54 (18 113 (31) (149 (A7) (3.2
. 44 80 83 70 (22 (04 (13 96 83 16 147 (L0) (1L6) (26) (49
"""" PN 72 122 1109 119 05 26 07 123 113 30 176 22 (104) (L2) (9.4)
S o4 147 125 130 29 63 38 151 143 43 204 49 (7.8) (00) (7.3)
[ 14w 102 166 144 146 56 60 20 159 151 43 219 64 (118 08 (10.0)
e 88 158 130 146 40 30 (03) 160 154 26 202 35 (134) (02) (13.2)
6w | 80 124 121 126 29 43 20 163 158 08 190 35 (147) (0.8) (10.1)
| 95 131 140 139 50 63 43| 169 152 09 205 78 (1.9 05 (8.9)
B 114 165 160 158 53 88 75 199 184 15 249 88 (120) 11 (114)
- ow | 142 206 190 195 74 111 108 229 212 27 200 100 (114) 26 (7.0)
20w 144 204 200 196 69 120 115 228 211 30 318 92 (123) 25 (47)
Source: Bloomberg, KTBFAISH
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Fig. 04-0]= REITs Sector ®_Weekly $2&

25%~ 10~25% | 5~10% 0~5% | -5~0% | -10~-5% | ~-10%
I I

U2 WA Qmat A CIOIEMIEl QA | HIY ATMEI ZM | OMIE WAl AEaI s @
0 00 23 10 25 (7). (24 (28 04 02 (25 21 (16 @45 @15 (18
"""" 200 01 04 10 01 (07 (03 (04 (15 (200 (08 18 (05 (1.3) 10 06
3w | 04 05 06 11 (02 26 20 (02 (1) (21 (07 03 11 03 13
"""" A0 02 (03 01 @2 10 11 19 07 03 (02 04 08 (0.1 11 (17
5w | 03 (10) 08 ©4 (02 o5 (03 15 13 02 03 01 00 01 11
| 03 12 14 10 (00 (13 (13 21 25 20 03 05 (41) (38 (45)
w | 23 22 34 20 15 07 05 47 46 19 34 19 (18 01 41

03 14 (10 07 (@5 (04 (09 (03 (0.2) (04) (04) (13) (3.2)

18 06 20 25 24 40 30 16 20

@1 (02 (35 B2 (36 (37 07 (47 (38

25 06 23 27 27 35 30 22 38
1w 27 39 33 46 27, 30 21 25 27, 14 26 32 13 15 (47)
L 20 22 06 10 25 36 30 24 28 13 24 26 30 11 23
14w 08 16 17 14 26 (02 (7)) 07 06 (00) 12 15 (44 09 (29
15w w3 07 12 ©0 (15 (29 (23 01 03 (L7) (14 (28 (18 (11 (36)
L 07 29 (08 a7n @1y 13 23 03 03 (18 (1.0) 00 (15 (06) 36
| 13 o7 16 11 20 19 22 06 (05 02 13 41 33 13 13
L 18 30 18 17 03 23 30 26 28 06 37 10 (01) 06 (28)
""" L0 25 35 26 32 20 22 31 25 23, 12 33 10 07 15 50
L 02 (01 o8 01 (05 08 07 (1) (00 03 22 (08 (L0 (0.2 25

Source: Bloomberg, KIBEAISH
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[-3. 0|= =& REITs Table
Fig. 05012 =L REITs

Al7tEoH
($mn)

12IMF

Vqlucltlon H)

12MF

Returns(%)

QmaKFAl)
AMT American Tower
ccl Z_rown Castle Internationa
SBAC SBA Communications

UAER)
PLD Prologis
DRE Duke Realty
COLD Americold
ClIo|E{AIIE]
EQIX Equinix
DLR Digital Realty
CONE CyrusOne
QoA
NRE Nlexandria Real Estate
BXP Boston Properties
vno Vornado Realty
KRC Kilroy Realty
DEI Douglas Emmett
2lEY
SPG Simon Property Group
(0] Realty Income
STOR STORE Capital
VER VEREIT
REG Regency Centers
274
AVB AvalonBay Communities
EQR Equity Residential
INVH Invitation Homes
ESS Essex Property Trust
sul Sun Communities
BAHOf
WELL Welltower
VTR Ventas
PEAK Healthpeak Properties
AEZIZ|
PSA Public Storage
EXR Extra Space Storage
CUBE CubeSmart
=2
WPC W. P. Carey
LXP LEXINGTON REALTY
DBRG DigitalBridge Group
WRE Washington REIT
GNL Global Net Lease
e
HST Host Hotels & Resorts
PK Park H&R
RHP Ryman Hospitality
R
ViCl VICI Properties
mGP MGM Growth Properties
GLPI Lamar Advertising
we
IRM Iron Mountain
LAMR Lamar Advertising
HASI Hannon Armstrong
2712]
nLy \nnaly Capital Managemen
AGNC AGNC Investment
STWD Starwood Property
=%l
WYy Weyerhaeuser
RYN Rayonier
PCH PotlatchDeltic

132,364
85,596
39,676

99,311
19,227
9,725

74,998
47,146
9,448

31,548
17,666
7,833
7,567
5,587

42,316
28,001

9,618
11,490
11,030

31,362
30,896
23,336
20,778
23,029

35,588
20,763
18,950

56,823
23,759
10,359

14,690
3,735
3,353
2,077
1,746

10,824
4,162
4,152

15,735
10,533
11,139

13,220
11,063
4,487

12,320
8,446
7,305

25613
5192
3,31

290.8
198.1
362.2

1343
50.8
37.3

835.6
162.8
76.2

207.1
113.1
409
65.0
31.8

128.8
719
354
50.1

64.9

2246
825
40.5

3195
198.7

84.2
54.6
35.2

3243
1776
51.3

775
135
6.8
246
17.4

15.2
17.6
754

293
393
475

457
109.3
57.1

85
16.1
25.3

342
36.7
494

P/FFO

30.1
28.6
35.4

316
29.0
323

425
243
18.7

25.8
16.6
139
16.5
16.6

124
194
18.0
15.2
18.0

26.9
271
27.0
248
304

248
18.1
214

254
26.2
25.0

16.3
185

54.0
289
9.3

17.0
420
16.8

14.7
16.7
14.0

16.0

PBR

216
10.2

3.0
3.6
24

7.1
27
34

1.8
33
13
14
2.8

16.6
2.0
19
17
1.8

29
3.1
27
3.7
33

22
15
29

115
8.1
4.7

2.1
19
4.8
17

18
0.9
231

14
22
4.0

8.7
34

1.0
0.9
16

23
34
20

2.8
17
2.4

17
(0.3)
0.6

26
23
0.9

0.8
(4.1)
(4.2)
(2.4)
(0.8)

(3.7)
(0.1)
(2.0)
0.0

(2.0)

0.0
(0.2)
2.2
0.8
0.5

(1.0)
(4.4)
(1.9)

3.1
1.1
14

(1.4)
0.8

(3.1
(0.1)
(1.6)

4.7)
(4.8)
(5.6)

(2.4)
(2.3)
(1.6)

(0.9)
0.0
(2.4)

(1.2)
(1.5)
(2.3)

(1.9)
(0.2)
(4.0)

18.1
8.4
243

16.8
124
(1.2)

16.8
8.6
3.4

19.3

0.6
(12.0)
(3.8)
(5.5)

5.1
9.8
5.5
109
1.9

129
10.8
155
9.8
216

15.2
1.1
5.3

17.7
222
21.0

5.1
11.6
4.0
7.0
(7.5)

(12.6)
(16.3)
45

(4.9)
126
3.7

7.3
6.8
224

(7.7)
(12.4)
2.4

(8.5)
(3.0)
(16.3)

29.6
244
284

347
271
(0.2)

17.0
16.7
4.1

16.2
19.7
95
13.2
9.1

51.0
15.7
4.2
327
42.3

40.0
39.2
36.3
34.6
30.8

303
1.3
16.3

404
53.3
52.8

9.9
26.6
414

135
1.6

3.6
26
11.3

14.9
25.6
12.1

54.9
314
(10.0)

0.9
3.1
313

19
25.1
(1.3)

174
21.6
20.8

307
334
(3.7)

6.5
49
(7.3)

20.8
327
17.8
148
13.8

98.5
179
36.9
49.7
57.6

46.1
493
40.8
50.3
37.0

52.9
327
28.3

59.5
705
66.1

93
16.9
136.1
99
(0.6)

41.2
97.8
1079

26.8
377
26.3

51.7
62.3
371

16.4
154
63.4

17.8
304
7.8

929
73.3
1294

98.2
773
55.3

90.6
315
133

61.2
(14.0)
(46.7)
(11.4)
(18.8)

(29.0)
223
228
26.3

(1.2)

227
218

75.1
315
96.6

26.4
(8.1)
299

458
87.1
629

16.6

459

12.0
(22.0)
(19.5)

(27.5)
(45.9)
(12.5)

432
295
344

249
44.1
1719

(20.4)
(16.8)
15.1

(3.7)
37
19

14
29
2.7

22
3.5
55
4.3
3.6

4.6
4.0
4.2
39
3.7

29
3.0
17
27
1.7

29
34
3.4

26
23
2.7

5.5
4.1
3.2
28
9.2

15
1.1

4.8
5.3
5.7

5.4

25

104
9.0
76

38
29
33

79
3.6
2.0

5.7
0.0
(19.7)
3.1
0.0

0.0
0.9
29
20.0
0.0

0.0
0.0
0.0
0.5
5.1

0.0
0.0
(18.9)

0.0
11.1
3.0

0.8
2.4
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

2021-09-14
2021-08-25

2021-09-29

2021-09-14
2021-09-23

2021-09-08
2021-08-31

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, HiZ+AE, DPS 37t8
Source: Bloomberg, KTBEXSH

2 12MF, 2021 82 20 7|&
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[-4. O|=F REITs 7| 0| Charts
Fig. 06:01=3 REITs Chart @
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Fig. 07:0]= REITs Chart @
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Fig. 08:Macro Index

Return (%, bp)

3M YTD
=2/(%, bp)
0= =x_249 0.22 1.7 2.5 7.9 10.3 8.3 (236.1
o= =™_104 1.26 (2.2) 3.3 (37.0) 34.2 60.4 (156.4
=3x_34 1.49 (2.8) 4.8 27.9 49.3 63.1 (69.9
=1M_104 1.88 (7.1) (4.0 (26.5) 14.7 49.4 (85.5
=Y IA_104 (0.50) (2.8) (8.5) (38.6) 7.6 0.1 (79.7
= C|W 27X Z2|_30H 2.86 (1.0) (2.0) (14.0) 19.0 (13.0) (167.0
2= (Index, Price, %)
=5t X4 93.5 1.1 0.6 4.1 4.0 0.8 (2.5)
EH/RE 1.2 (0.8) 0.7 (4.3) (4.2) (1.4) 1.
= /IRE 1.4 (1.8) 0.0) (4.0) (0.4) 3.1 6.
ol 109.8 0.2 0.1) 0.9 6.4 3.8 (0.3)
SGD/E& 1.4 0.5 (0.2) 2.3 3.1 (0.4) (0.5)
LR 6.5 0.4 0.3 1.0 (0.4) (6.0) (5.2)
/g 1,179.6 0.9 2.5 4.2 8.6 (0.6) 5.0
XA (Index, Price, %)
Refinitiv CRB 207.0 (4.6) (1.0) 3.5 23.3 37.2 9.4
BDI 4,092.0 14.8 34.0 44.9 199.6 169.6 136.9
WTI($/Barrel) 62.3 (8.9) (7.6) 0.4 28.4 46.4 (6.2)
Brent($/Barrel) 65.2 (7.7 (6.0) 0.1 25.8 45.2 9.7)
Dubai($/Barrel) 67.6 (3.5) (5.2) 3.4 35.7 54.4 (5.0)
=2($/toz.) 1,782.4 0.3 (1.6) (5.3) (5.9) (8.2) 50.0
2($/10z.) 23.1 (2.5) (7.3) (17.2) (12.5) (14.4) 57.3
-2/ ($/MT) 9,044.0 (5.2) (2.8) (9.8) 16.7 36.7 51.7
220|E5($/MT) 2,562.8 (1.7) 4.6 8.3 29.9 46.2 26.2
Note: 2021 88 20Y 7|&
Source: Bloomberg, KTBEAIS#
Fg. 0932 =714 71EF2| F0| Fig. 010: 0= BRI[X] 22| F0((30H2H)
(%) o= o= g2 —d= (%)
5 1 6 1
4 4
5 4
3 4
2 - 4 -
1 4
] — — 3
0 : : : : . —
-1 - 2 r r r - -
11 12 13 14 15 16 17 18 '19 '20 '21 11 13 15 17 19 21
Source: Bloomberg, KTBEAIEH Source: Bloomberg, KTBEASH
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[l. Monthly Update

lI-1. O|= Real Estate Table
Fig. 077: O]=+ Real Estate

HEE(%, bp)

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 (71) 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 (7H) 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)
g

Cap rate(%) 5.4 (2.0) (26.0) (17.0) - (34.0) (82.0)
PSF(USD) 119 4.9 13.3 1141 - 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: 2020 68 30¥ 7|&
Source: RCA, Bloomberg, KTBEASH

Fig. 072 0|2 MIE{H Cap Rate 0|
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Source: RCA, Bloomberg, KTBEXAIEH
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Fig. 073:  Z=Q EAIH Cap Rate
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0.0
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(20.0)
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0.0
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9.0
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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)
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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
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17.0
(8.0)
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(22.0)
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(4.0)

(25.0)
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54.0
(4.0)
0.0
(148.0)
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37.0
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371.0
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15.0
36.0)
18.0)
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Fig. 014: FL K|2H Sales Volume
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II-3. x| Cap Rate 30| Charts
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[l. Yearly Update

lll-1. O|= REITs Sector H{E 0|
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