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2011.07 — — 483 108.2%
2012.01 — — 763 —70.0%
2016.09 — — 316 -19.3%
2018.06 6.29:1 0% 3,705 17.0%
2018.08 — — 4,254 62.6%
2019.10 358.06:1 44.1% 14,019 15.4%
2019.12 711.65:1 43.2% 901 —3.4%
2020.07 87.09:1 8.7% 1,325 10.4%
2020.08 76.24:1 6.6% 1,040 1.0%
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2020.08 5.89:1 17.0% 4,191 20.4%
2020.12 8.75:1 67.7% 9,942 38.8%
2021.08 244.81:1 28.3% 3,368 4.6%
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https://www.evwind.es/2021/08/24/u-s-added-5620-mw-of-wind-energy-solar-power-and-battery-storage-in-2q/82100
https://www.propertyfundsworld.com/2021/08/24/305261/regional-reit-completes-gbp45m-industrial-portfolio-disposal
https://www.westerninvestor.com/done-deals/skyline-commercial-reit-pays-63-million-for-calgary-industrial-building-4221203
https://www.arabnews.com/node/1919336/%EB%B9%84%EC%A6%88%EB%8B%88%EC%8A%A4%20%EA%B2%BD%EC%A0%9C
https://finance.yahoo.com/news/rexford-industrial-realty-adds-two-154728287.html
https://renx.ca/granite-buy-prime-ontario-industrial-land-5-u-s-properties/
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https://www.reitsweek.com/2021/08/keppel-dc-reit-disposes-brisbane-data-centre-in-widely-expected-move.html
https://www.datacenterdynamics.com/en/news/digital-realty-equinix-both-file-applications-for-data-centers-in-clondalkin-ireland/
https://www.datacenterdynamics.com/en/news/real-estate-investment-firm-prp-to-invest-2bn-in-data-centers-and-industrial-properties/
https://www.datacenterdynamics.com/en/news/raxio-appoints-master-power-to-build-multiple-data-centers-across-africa/
https://www.datacenterdynamics.com/en/news/princeton-digital-group-announces-150m-data-center-in-indonesia/
https://www.datacenterdynamics.com/en/news/huawei-planning-second-mexico-data-center-more-across-latin-america/
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|. Weekly Update

[-1. Global REITs Table

Fig. 07: Global REITs

ktb sxza

x|
Global 1,779,895 3,561.4 2.6 4.9 1.1 7.0 23.7 36.6 27.4 2.3
Developed 1,738,088 2,444.6 1.9 4.8 1.0 7.1 24.0 36.8 28.5 3.1
M= =0 1,241,451 2,818.7 2.5 4.8 0.8 8.1 28.5 40.0 33.0 2.9
Mr= FE 194,334 1,501.5 1.0 3.0 1.4 8.0 20.9 39.0 8.7 3.0
MEI= OFAJOF 573,098 3,859.7 0.9 4.9 1.5 (0.3) 8.8 20.9 14.8 3.7
Emerging 42,128 1,726.6 0.7 5.4 2.2 11 7.7 26.9 (16.8) 6.6
HES AF 28,173 732.5 0.8 5.0 3.0 (7.5) = (10.1) 10.7 (1.8) 4.3
Me=s 7E 2,341 1,192.8 0.4 8.7 1.4 0.4 (27.1) (12.4) 31.1 41
A5 OFA|Of ERERF 17,415 1,317.0 1.0 4.9 1.4 1.6 1.6 4.5 (7.1) 6.0
HMEX SS/0t=27t 12,313 1,974 .4 0.6 6.3 3.6 2.8 25.5 57.1 (33.8) 7.2

n|=
A= A 1,600,733 10,483.9 3.0 8.4 0.3 8.5 26.9 34.5 41.5 3.0
Ql=e} 254,123 517.2 33.0 30.5 (2.5) 101 25.6 18.4 97.8 2.0
st 172,202 2,120.3 3.0 5.6 (1.5) 10.0 28.6 28.6 97.6 2.1
G| O|E44IES - 41,8191 - - (1.4) 10.2 16.2 6.6 69.6 -
LA 107,908 1,302.2 1.7 3.6 0.7 2.5 16.5 25.3 7.3 3.5
clH 175,586 1,183.0 2.6 7.3 2.6 7.4 38.5 64.0 5.7 3.8
A HMIES 62,087 903.1 2.0 4.4 3.8 7.5 49.4 83.0 18.0 3.3
eS| 234,485 2,435.0 3.3 4.0 0.2 13.4 40.0 50.4 59.6 2.5
ot 158,771 2,198.5 3.3 4.5 0.5 13.0 42.3 55.9 49.6 2.9
AAFO 125,376 1,861.0 1.9 4.0 1.2 3.9 14.2 29.2 24.9 41
AE2X] 105,464 6,634.7 8.8 22.4 0.2 19.7 48.9 65.5 86.5 2.5
= 52,635 716.9 1.9 5.1 1.0 5.2 22.8 34.1 6.6 3.9
=t 38,837 315.1 1.5 (5.9) 7.8 (1.1) 13.3 62.9 (19.7) 0.1
2I1X| 77,095 1,383.4 1.1 12.5 3.2 3.7 19.7 48.4 10.3 8.1
= 36,176 260.5 2.5 25.2 4.3 (3.7) 10.4 21.9 151 2.2

=
M= 7H 194,334 1,501.5 1.0 3.0 1.4 8.0 20.9 39.0 8.7 3.0
A 41,585 2,230.3 1.6 3.4 0.6 20.8 38.0 44.0 122.2 2.2
LA 50,509 3,234.7 1.0 3.6 1.0 5.7 141 38.8 25.8 3.0
Ell=]le 32,985 666.6 0.7 1.6 3.3 (0.8) 15.3 65.0 (46.2) 3.2
A 112,311 2,371.5 1.2 5.4 (0.8) 8.0 5.6 9.8 36.6 2.7
AAFO 12,623 2,282.4 1.6 5.0 1.2 10.3 14.7 19.7 75.2 3.5
AE2X] 12,644 7,602.8 1.8 6.3 1.7 19.5 46.7 53.7 108.3 2.2
= 135,422 2,108.3 1.1 5.9 0.8 6.0 16.1 39.8 28.4 3.1
=4t - 1,169.4 - - 6.9 (5.7) (4.2) 47.2 (2.6) -

Note: Valuation®t H{E+AES 12MF, 2021 8" 27 J|&
Source: Bloomberg, KTBEXSH
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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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[ ew 11 (06 20 06 (L) 41 4.2 11 03, (41) 41 01 26 41, 38
Cw 15 06 3.4 15 (L1 27 2.8 33 28 (22 44 05 (15 02 (09
| sw 39 28 6.9 45 0.3 35 3.4 8.1 75 (04 80 24 (33 03 31
Cow | 35 43 5.9 52 (12) 31 25 77 73 (08 76, 11 (64) (12 37
10w | 54 49 8.0 25 0.7 6.3 58 105 9.9 32 108 26 (46) 21 638
nw 22 46 4.2 05 (47 01 (12 69 60  (0.6) 116 (22) (82 (L7 10
1w 47| 53 6.6 55 (15 22 2.4 9.8 8.9 28 149 (00) (47 06 (0.8
13w | 76 94 102 103 12 5.3 46 126 118 43, 179 32 (34 20 (55
14w 97 118 108 11.4 37 9.0 77 153 149 56 207 59 (06) 32 (33
RE 106 137 127 13.0 6.4 8.8 59, 162 156 56 221 75 (49 41 (6.
[ lew 92 129 113 12.9 4.8 5.6 35, 162 160 39 204 45 (67) 30 (94
1w 84, 96 104 11.0 36 7.0 59, 165 164 20 193 46 (81 24 (6.2
18w | 98 103 122 122 5.7 9.0 83, 172 158 22 208 88 (50) 37 (50
BETE 115 136 142 14.1 61 116 116 202 190 28 252 99 (51)) 44 (7.6
BN 146 178 172 17.8 82 140 150 232 218 40 293 111 (45 59 (29
Source: Bloomberg, KTBFAISH
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Fig. 04-0]= REITs Sector ®_Weekly $2&
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[-3. 0|= =& REITs Table
Fig. 05012 =L REITs

Valuation(tH) HHGH(%, )

220
EI7 = A(';::n)"" s 12MF  12MF R
i P/FFO PBR
QUIaHE Al
AMT American Tower 129,943 @ 2855 294 214 (1.8) 12.7 27.2 15.1 924 2.0 15.5 -
ccl Zrown Castle Internationa 82,537 0 191.0 276 9.8 (3.6) 1.5 20.0 16.9 711 3.0 10.8 -
SBAC SBA Communications 38,654  352.8 344 - (2.6) 18.1 25.1 15.3 125.0 0.7 247 -
UAER)
PLD Prologis 97,136 @ 1313 309 29 (2.2) 1.1 318 289 99.1 2.0 8.6 -
DRE Duke Realty 19,140 50.6 289 35 (0.5) 93 26.6 299 79.5 2.1 8.5 -
COLD Americold 9,582 36.7 32.0 24 (1.5) (4.5) (1.7) (4.7) 51.7 24 48 2021-09-29
GIo|E{AlIE]
EQIX Equinix 74,027 $ 8248 424 7.0 (1.3) 12.2 15.5 4.5 90.7 15 79 -
DLR Digital Realty 46,376 @ 160.1 24.0 26 (1.6) 5.0 14.8 4.2 299 3.0 36 2021-09-14
CONE CyrusOne 9,288 749 18.4 34 (1.7) 1.0 24 (9.1) 11.9 2.8 2.0 2021-09-23
mA
NARE Alexandria Real Estate 31,219 © 2049 255 18 (1.0) 14.9 15.0 20.2 62.2 2.2 5.7 -
BXP Boston Properties 17,661 113.1 16.4 3.2 (0.0) (1.2) 19.6 27.8 (12.1) 35 0.0 -
vno Vornado Realty 8,026 419 14.2 14 25 (8.3) 12.2 13.6 (44.7) 5.3 (19.7) -
KRC Kilroy Realty 7,687 66.0 16.6 14 1.6 (5.7) 15.0 29 (8.8) 4.0 3.1 -
DEI Douglas Emmett 5773 329 17.1 29 3.3 (5.0) 12.7 16.0 (14.5) 3.5 0.0 -
2lEY
SPG Simon Property Group 43,933 © 1337 12.7 17.3 38 75 56.8 979 (25.8) 4.5 0.0 2021-09-08
[¢] Realty Income 27,861 71.6 19.3 2.0 (0.5) 3.9 15.1 14.5 226 4.0 09 2021-08-31
STOR STORE Capital 9,678 35.6 18.0 19 0.6 3.9 4.8 319 248 4.2 29 -
VER VEREIT 11,435 499 15.1 1.7 (0.5) 4.7 32.0 45.3 28.1 39 20.0 2021-09-29
REG Regency Centers 11,568 68.0 18.7 1.9 4.9 7.5 49.2 67.4 4.7 35 0.0 2021-09-14
el
AVB AvalonBay Communities 31,500 | 2256 26.8 29 04 104 40.6 424 236 29 0.0 -
EQR Equity Residential 31,211 834 27.1 3.1 1.0 924 40.6 47.2 235 29 0.0 -
INVH Invitation Homes 23,348 40.5 26.8 2.7 0.0 1.9 36.4 40.5 756 1.7 13.3 -
ESS Essex Property Trust 20,861 32038 246 37 0.4 95 35.1 48.1 313 2.7 05 -
sul Sun Communities 23,043 1988 303 3.3 0.1 18.1 30.8 339 95.3 17 5.1 -
sAHof
WELL Welltower 36,188 85.6 25.0 2.2 1.7 144 325 479 299 29 0.0 -
VTR Ventas 21,030 55.3 18.3 1.5 13 (0.2) 12.7 326 (5.8) 34 0.0 -
PENK Healthpeak Properties 19,133 355 216 29 1.0 5.8 174 26.6 329 34 (18.9) -
AEZ|Z|
PSA Public Storage 55668 @ 317.7 245 1.3 (2.0) 14.0 376 50.4 49.2 26 0.0 2021-09-14
EXR Extra Space Storage 24,547 @ 1835 26.7 8.4 33 241 58.3 722 100.2 23 11.1 2021-09-14
CUBE CubeSmart 10,651 52.8 25.2 49 2.8 23.1 57.1 68.7 74.1 26 3.0 2021-09-30
w2y
WPRC W. P. Carey 14,640 773 16.3 2.1 (0.3) 25 9.5 8.5 174 5.5 0.8 -
LXP LEXINGTON REALTY 3,726 134 185 19 (0.2) 10.0 264 15.6 459 4.1 24 -
DBRG DigitalBridge Group 3,457 7.0 55.6 49 3.1 49 457 146.0 153 3.1 0.0 -
WRE Washington REIT 2,109 249 28.8 1.6 1.5 73 153 9.7 (20.1) 27 0.0 2021-09-21
GNL Global Net Lease 1,721 17.2 9.2 - (1.4) (10.3) 0.1 (3.8) (19.0) 9.3 0.0 -
2t
HST Host Hotels & Resorts 11,723 16.4 18.3 19 8.3 (2.2) 12.2 449 (21.5) 13 0.0 -
PK Park H&R 4,590 194 46.7 1.0 10.3 (5.4) 13.2 1028 (41.2) 0.6 0.0 -
RHP Ryman Hospitality 4,527 82.2 18.3 25.2 9.0 12.3 213 113.4 (3.9) - 5.6 -
IR
Vicl VICI Properties 16,391 30.5 153 14 4.2 (2.6) 19.7 319 46.7 4.7 0.0 2021-09-23
mGP MGM Growth Properties 10,887 40.6 17.2 2.2 34 13.1 29.8 387 328 5.1 5.6 -
GLPI Lamar Advertising 11,373 48.5 14.2 4.1 2.1 4.9 14.5 289 36.2 5.6 11.7 2021-09-09
HE
IRM Iron Mountain 13,422 46.4 16.2 - 1.5 73 57.3 52.3 297 5.4 0.0 2021-09-14
LAMR Lamar Advertising 11,475 1134 - 9.0 3.7 9.8 36.3 62.7 49.0 - 50.0 -
HASI Hannon Armstrong 4,630 58.9 - 35 3.2 20.7 (7.2) 409 177.7 24 29 2021-09-30
21|
nLy \nnaly Capital Managemen 12,623 8.7 - 1.0 2.5 (5.3) 34 18.1 (17.5) 10.2 0.0 -
AGNC AGNC Investment 8,677 16.5 - 1.0 2.7 (10.8) 6.0 17.3 (14.3) 8.8 0.0 2021-08-30
STWD Starwood Property 7466 259 - 1.6 2.2 4.6 34.2 64.0 17.9 74 0.0 -
224
WY Weyerhaeuser 26,955 36.0 - 25 5.2 (3.5) 7.2 19.2 19 2.8 (50.0) 2021-09-02
RYN Rayonier 5,109 36.2 - 33 (1.6) (3.7) 23.0 259 3.8 3.0 0.0 2021-09-15
PCH PotlatchDeltic 3,537 52.8 - 2.1 6.8 (10.6) 5.5 139 12.1 3.1 25 -

Note: Valuation, H{EZ+2E, DPS S7t&2 12MF, 20214 8¢ 27¥ 7|&
Source: Bloomberg, KTBEXEH
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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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[-5. &2 Macro Index Table

Fig. 08:Macro Index

Return (%, bp)

ktb sxza

3M YTD
a2/(%, bp)
0= =xf_2d 0.22 (0.9) 1.2 7.1 9.4 5.7 (242.6)
O= sd_104 1.31 5.2 6.6 (29.9) 39.4 55.5 (153.9)
=20x_34 1.53 3.7 12.1 31.6 53.0 64.4 (66.2)
=1M_104 1.95 7.2 5.4 (19.3) 21.9 52.3 (78.3)
=2 =IA_104 (0.43) 7.1 1.7 (25.2) 14.7 (1.7 (80.0)
oY 27|X| 52|_304 2.87 1.0 9.0 (8.0) 20.0 (4.0 (164.0)
2= (Index, Price, %)
e PNES 92.7 (0.9 0.3 3.0 3.1 (0.3) (2.2)
EH/RE 1.2 0.8 0.2) (3.3) (3.4) 0.2) 1.0
= /IR2E 1.4 1.0 0.8) (3.1) 0.7 4.3 6.8
o/ 109.8 0.1 0.1 0.0 6.4 3.1 1.1)
SGD/E2 1.3 (1.2) (1.1 1.6 1.8 (1.5) 1.2)
fighegy 6.5 (0.5) (0.6) 1.4 (0.8) (6.1) 5.0)
=G 1,169.1 (0.9) 1.6 4.6 7.7 (1.4) 5.0
2IXHY (Index, Price, %)
Refinitiv CRB 219.2 5.9 0.5 6.5 30.6 43.5 13.6
BDI 4,235.0 3.5 33.8 57.6 210.0 181.6 149.6
WTI($/Barrel) 68.7 10.3 4.1) 2.8 41.7 59.7 0.2
Brent($/Barrel) 72.7 11.5 (2.4) 4.7 40.3 61.2 (4.6)
Dubai($/Barrel) 69.2 2.4 (4.9 4.4 39.0 57.5 (4.4)
=($/10z.) 1,816.9 1.9 0.9 (4.2) (4.1) (5.8) 50.6
2($/10z.) 24.0 3.8 (2.5) (13.6) (9.2) (10.9) 61.9
+2/($/MT) 9,423.8 4.2 (3.2) (7.7) 21.6 41.9 54.7
2205 ($/MT) 2,675.3 4.4 7.2 9.1 35.6 53.4 29.1
Note: 20211 8% 279 7|%
Source: Bloomberg, KTBEXEH
Fig. 09:FL =714 J[Z2E| 0| Fig. 010 D= 27|K[ Z2] F0|(30H27])
(%) s —— 83 gz —g3 (%)
5 1 6 1
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5 4
3 i
2 1 4 -
‘] 4
. — T — 3
0 : — . —
-1 - 2 T T T T T
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Source: Bloomberg, KTBEXISH Source: Bloomberg, KTBEAISH
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[l. Monthly Update

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

HEE(%, bp)

6m

OHIIE

Cap rate (%) 5.1 2.0 - 6.0 - (23.0) (41.0)
PPU(USD) 184,379 2.2 (1.6) 1.7 - 3.0 17.0
Sales volume(mn.USD) 46,598 10.4 (11.1) 5.5 - 129.8 35.2
Total (71) 279,656 8.8 (8.2) 5.0 - 118.1 20.8
QA

Cap rate (%) 6.5 (15.0) (4.0) 3.0 - (11.0) (1.0)
PSF(USD) 298 1.4 9.1) 7.4 - (1.2) 8.2
Sales volume(mn.USD) 26,623 20.9 9.5 52.2 — 46.6 (1.4)
Total(mn.ft?) 83,363 28.2 7.0 28.3 - 24.5 (24.3)
=4

Cap rate(%) 7.3 (5.0) 18.0 (107.0) - (92.0) (104.0)
PPR(USD) 159,757 (5.5) 13.8 2.2 - 31.2 (26.6)
Sales volume(mn.USD) 7,626 13.4 101.3 128.7 - 473.2 (27.5)
Total (7H) 58,118 12.5 107.4 148.0 - 417.0 211
=R

Cap rate(%) 6.8 (4.0) 34.0 28.0 - 55.0 25.0
PSF(USD) 184 2.3 6.5 (14.0) - (30.8) (5.3)
Sales volume(mn.USD) 10,535 19.3 6.8 38.9 — 63.1 (12.6)
Total(mn.ft?) 58,774 15.9 (4.7) 50.4 - 1211 (4.4)
g

Cap rate(%) 5.4 1.0 (18.0) (13.0) - (31.0) (79.0)
PSF(USD) 119 5.4 13.8 1.7 - 26.7 37.4
Sales volume(mn.USD) 25,975 8.4 (25.4) 14.8 — 138.2 46.6
Total(mn.ft?) 233,885 2.1 (31.0) 5.8 - 100.8 9.1

Note: 2020 7€ 314 J|&
Source: RCA, Bloomberg, KTBEASH

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

(%)

12 4 ofmtE 2mA sel 2|

R
I

"1 12 13 14 15 '16 "7 18 19 ‘20 21

Source: RCA, Bloomberg, KTBEAEH
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Fig. 073:  Z=Q EAIH Cap Rate
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Fig. 014: FL K|2H Sales Volume

Sales Volume

ktb sxza

(mn.USD)
O{ItE
OHSHE 7/31 3,298 7.7 23.5 26.2 35.4 12.2 5.3 5.3 (17.6) (42.2)
MEBZIAAR 7/31 1,062 0.1) 1.9 4.4 (2.6) 0.4 12.2 12.2 (39.7) (35.1)
A7t 7/31 2,681 9.2 12.8 20.1 26.0 27.5 37.9 37.9 (5.8) (46.9)
= 7/31 4279 (5.3) 11 (66.1) (36.4) (32.7) (32.8) (32.8) (18.9) 5.5
2| 7/31 2,080 2.2 4.4 5.4 9.3 53 (11.00 (11.0) (21.6)  20.7
ca 7/31 4593 (2.4) 06 (37 (72 (9.4  (8.0) (8.0) 104 1201
oA
OHSHE 7/31 4,931 4.4 25.2 (1.0) 2.3 (7.2) (21.8) (21.8) (56.6) (72.4)
MEBZIAAR 7/31 5,405 2.4 7.4 12.4 23.1 49.9 45.4 45.4 (1.0) 17.7
AlZta 7/31 1,658 (18.6) 6.1 (38.7) (6.7) (8.8) (16.5) (16.5) (45.7) (69.8)
HHA 7/31 13,769 0.3 20.5 33.4 42.7 38.2 20.8 20.8 2.7 (38.1)
a2 7/31 16,157 (5.4) (4.5) (4.8) (4.8) (9.8) (13.5) (13.5) (30.7) (42.9)
=7 7/31 11,300 (1.7) (9.3) (9.9) (10.6) (13.2) (15.1)  (15.1) (10.1) (27.0)
HtE=E 7/31 2,323 (0.1) 9.7) (9.1) 8.2 40.8 47.2 47.2 (26.3) (25.1)
ME 7/31 13,140 (7.6) (0.2) (1.1) 0.6 5.6 9.9 9.9 23.9 24.7
eH
OHSHE 7/31 1,054 (0.9) 2.8 41 10.0 (45.7) (47.1)  (47.1) (50.8) (67.2)
M2 AT 7/31 574 0.0 0.1 (3.4) 9.9 16.3 7.9 7.9 31.3 (12.9)
AlZtaL 7/31 1,229 3.5 21.7 3.7 8.6 9.0 (0.7) (0.7) (28.9) (52.5)
HH 7/31 2,127 (6.1) (4.2) (9.4) 0.1 7.7 3.4 3.4 (5.4) (54.2)
a2 7/31 1,651 (5.1) 4.1) (23.2) (23.7) (26.3) (28.5) (28.5) (60.9) (24.1)
=) 7/31 1,870 3.2 (3.0) 20.8 2.9 1.0 (19.0) (19.0) (27.9) (49.5)
qtEE 7/31 984 4.6 12.0) 9.7 22.7 37.5 70.8 70.8 12.9 (14.9)
ME 7/31 4111 4.1) 7.5 8.9 5.6 (2.4) 0.0 0.0 18.3 58.5
Note: 7t 2|2 CIO|E{2F BA|
Source: Bloomberg, KTBEAISH
Fig. 0715: =78 FEH7AEX|~(2011=100) Fig. 076: EAIE FEH7IAR|(2011=100)
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II-3. x| Cap Rate 30| Charts
Fig. 017 TR EAIE 2u|A Cap Rate
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Fig. 079: O]= X[H= OHLIE Cap Rate

Source: Bloomberg, KTBEAISH
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Fig. 027 0= K| 2|E|Y Cap Rate

Source: Bloomberg, KTBEXSH

Fig. 022: 0= K| M Cap Rate

Source: Bloomberg, KTBEAISH
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Source: Bloomberg, KTBEASH

KTB Investment & Securities

20



KTB CHAIE2F QlAIOIE

[1-4. =718 & X|&= 0] Charts
Fig. 023 1| ZEH AHZ 20|
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Fig. 024: 0= B7|X| 22| Z0|(30:287|)
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[I-5. O|=F &34t ME{H &2 Charts
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[l. Yearly Update

lll-1. O|= REITs Sector H{E 0|
Fig. 041 0= REITs BHE 50|
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