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Nverage office occupancy rate

National average of 10 top cities, Feb. 5, 2020, to March 10, 2021
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https://www.evwind.es/2021/10/07/ge-renewable-energy-to-supply-810-mw-of-onshore-wind-turbines-for-jsw-energys-wind-power-projects-in-india/82698
https://www.evwind.es/2021/10/08/uk-national-grid-in-talks-to-build-a-wind-energy-island-in-the-north-sea/82719
https://www.bloomberg.com/news/articles/2021-10-12/xi-says-china-has-started-a-100-gw-desert-renewable-project
https://www.reuters.com/business/energy/eneos-says-buy-japan-renewable-energy-177-bln-2021-10-11/
https://www.reuters.com/article/ara-logos-ma-esr-reit-idUSL4N2RB0W6
https://www.arabnews.com/node/1948021/business-economy
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https://www.marketwatch.com/story/btb-reit-acquires-two-office-buildings-in-montreal-for-c-74m-271634214046
https://www.datacenterdynamics.com/en/news/american-tower-acquires-colo-provider-datasite/
https://www.datacenterdynamics.com/en/news/stt-gdc-expands-into-japan-plans-two-data-centers-in-tokyo/
https://www.datacenterdynamics.com/en/news/landmark-dividend-acquires-12-million-sq-ft-of-data-center-space-in-northern-virginia/
https://www.datacenterdynamics.com/en/news/interxion-plans-130mw-paris-data-center-campus-report/
https://www.datacenterdynamics.com/en/news/facebook-and-google-buy-land-in-denmark-for-potential-data-center-developments/
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https://bit.ly/2Xl16Ox
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https://bit.ly/3FS5K8a
https://bit.ly/30uxcbW
https://bit.ly/3DMHbro
https://bit.ly/3DoYPkK
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https://bit.ly/2YUC7m0
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https://bit.ly/2YXS0Ir
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https://bit.ly/3Fz002Y
https://bit.ly/3veWruc
https://bit.ly/3mRT6NA
https://bit.ly/3BQ2jwv
https://bit.ly/3iRMgGV
https://bit.ly/2YITGW5
https://bit.ly/3ahNZRh
https://bit.ly/3az1LPy
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|. Weekly Update

[-1. Global REITs Table

Fig. 07: Global REITs

ktb sxza

R HE
Global 1,794,677 3,5651.2 2.6 5.0 3.6 1.7 23.4 37.1 36.1 2.3
Developed 1,750,426 2,437.7 1.9 4.9 3.6 1.7 23.7 37.3 37.4 3.1
ME= =0| 1,249,712 2,846.5 2.5 5.0 3.9 3.2 29.7 42.2 441 2.9
ME= 7E 183,916 1,418.8 1.0 3.4 4.3 (2.1) 14.2 38.7 13.4 3.2
M= OAIO} 590,345 3,810.7 0.9 4.9 1.9 (3.4) 7.4 18.4 19.5 3.8
Emerging 44177 1,715.9 0.8 55 0.8 0.5 7.0 27.7 (11.5) 6.8
HES AF 27,442 664.0 0.7 4.0 1.1 (15.9) (18.5) (1.6) (13.5) 4.4
HES 7 2,107 1,093.0 0.4 8.7 (2.0) (2.8) (33.2) | (20.6) 19.2 4.5
MZ= OFAJO} EfERS 18,905 1,301.2 1.0 5.0 2.0 (1.8) 0.4 6.6 (3.6) 6.1
ME= SS/O01=EFL 13,125 1,982.9 0.7 7.5 0.1 3.3 26.1 67.3 (27.6) 7.6
A=
Al= | 1,589,394 10,4761 2.9 8.3 3.3 2.1 26.8 34.5 51.2 3.0
el=Zzt 234,208 478.8 31.9 31.0 1.1 (6.6) 16.3 9.7 90.7 2.2
& 178,237 2,193.2 2.8 5.6 6.0 7.0 33.0 30.3 114.7 2.0
H|O|EMIES - 39,704.9 - - 4.2 (3.6) 10.3 (0.9) 79.4 -
2us 110,640 1,343.2 1.7 3.5 3.3 2.8 20.1 39.6 20.0 3.4
2B 177,731 1,203.9 2.6 7.5 3.6 5.8 40.9 71.8 15.4 3.8
L HIE 64,268 933.8 2.1 4.4 2.1 7.2 54.5 99.5 33.6 3.2
FA 241,292 2,487.8 3.3 4.2 3.1 5.8 43.0 54.7 70.8 2.4
OHItE 165,755 2,277.3 3.3 5.0 2.7 6.6 47.4 63.1 61.5 2.8
A7 125,565 1,870.6 1.9 4.4 3.3 (1.4) 14.8 30.8 34.3 41
2EEX| 106,409 6,707.5 8.0 22.5 6.8 6.3 50.5 50.8 101.0 2.5
=2 50,286 720.9 1.9 4.4 2.7 1.7 23.5 41.3 15.6 3.9
=9 39,918 323.7 1.5 (3.9) 0.2 3.7 16.4 72.0 (9.6) 0.1
221 77,328 1,402.2 1.1 12.4 1.5 4.4 21.3 47.2 16.3 8.2
=M 37,338 273.2 2.7 23.9 2.7 7.3 15.8 29.5 48.4 2.5
==
HE= =E 183,916 1,418.8 1.0 3.4 4.3 2.1 14.2 38.7 13.4 3.2
e 41,527 2,182.6 1.6 3.4 7.1 6.6 35.0 42.8 132.9 2.2
us 49,885 2,999.9 0.9 3.2 4.3 (5.3) 5.8 31.1 27.0 3.1
2B 30,676 592.8 0.6 2.8 2.2 (12.2) 2.5 55.9 (45.0) 3.6
FA 104,312 2,193.3 1.1 5.2 3.9 (6.6) (2.4) 4.2 421 3.0
A7 11,911 2,130.1 1.4 5.2 4.2 (4.5) 7.1 19.8 69.7 3.7
2EEX| 12,393 7,503.7 1.8 9.5 8.7 9.5 44.8 53.0 118.7 2.3
=2 123,662 2,025.2 1.0 5.6 4.9 (1.3) 1.5 32.7 341 3.3
Sakul - 1,212.2 - - 8.6 0.0 (0.7) 58.6 8.3 -

Note: Valuation2} HjEr4-2l

E2 12MF, 20214 102 15 J|&

Source: Bloomberg, KTBEAISH
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[-2. O|]= REITs Sector Table

Fig. 02:0]= REITs Sector ®
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Fig. 03:01= REITs Sector @_Weekly 55 $UE
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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)

12MF
P/FFO PBR

12MF

1w

Returns(%

3m

YTD

DPS
3HE

12MF

A0|2
'I‘Q!E

UZEHFA)

AMT
ccCl
SBAC
UAEF)
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Glo|EJAIE]
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omA
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ES/]
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ESS
sul
#AHof
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AERR|
PSA
EXR
CUBE
%
WPC
LXP
DBRG
WRE
GNL
s
HST
PK
RHP
IR
VICI
mGP
GLPI
M2
IRM
LAMR
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2712
nLy
AGNC
STWD
=21
wy
RYN
PCH

Al7H&l
American Tower 122,583
Z_rown Castle Internationa 72,976
SBA Communications 35,813
Prologis 101,330
Duke Realty 20,135
Americold 7926
Equinix 70,130
Digital Realty 43,824
CyrusOne 9,634
Alexandria Real Estate 30,724
Boston Properties 18,266
Vornado Realty 8,643
Kilroy Realty 8,117
Douglas Emmett 5906
Simon Property Group 46,079
Realty Income 27,125
STORE Capital 9,248
VEREIT 11,205
Regency Centers 12,015
AvalonBay Communities 32,200
Equity Residential 31,672
Invitation Homes 23,891
Essex Property Trust 21,662
Sun Communities 22,573
Welltower 35,542
Ventas 22,023
Healthpeak Properties 18,670
Public Storage 55,971
Extra Space Storage 24,483
CubeSmart 10,512
W. P. Carey 14,586
LEXINGTON REALTY 4,001
DigitalBridge Group 3,319
Washington REIT 2,160
Global Net Lease 1,641
Host Hotels & Resorts 11,980
Park H&R 4,522
Ryman Hospitality 4,637
VICI Properties 18912
MGM Growth Properties 10,823
Lamar Advertising 11,558
Iron Mountain 12,991
Lamar Advertising 12,054
Hannon Armstrong 4,594
\nnaly Capital Managemen 12,392
AGNC Investment 8,514
Starwood Property 7,354
Weyerhaeuser 27,922
Rayonier 5253
PotlatchDeltic 3,703

269.3
168.9
326.9

137.0
53.2
304

7814
147.5
777

2017
117.0
45.1
69.7
337

140.2
69.7
34.0
48.9

70.7

2306
84.6
40.2

333.1

194.8
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56.0
346

3194
183.0
52.1

77.0
144

6.7
255
16.4

16.8
19.1
84.2

30.1
404
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119.1
58.4

8.6
16.2
25.5
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55.2

27.7
244
32.2

31.0
30.2
36.1

40.3
22.0
19.1
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16.9
15.0
174
17.5

13.2
18.7
17.0
14.8
18.8

27.1
273
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254
29.6
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18.4
211

244
26.7
24.6

16.2
19.9
339

8.7
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383
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153
17.2
144

15.7

216
8.7

3.1
37
18

6.6
24
35

17
3.4
14
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3.0

16.9
19
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2.0

3.0
3.1
26
38
33

22
15
2.7

9.3
8.3
4.8

19
2.0
4.7
17
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1.0
25.8

14
2.7
4.2

9.5
35

1.0
0.9
1.5

2.6
34
22

2.8
(0.6)
(0.9)

6.6
5.6
79

4.1
49
3.2

4.8
2.7
3.0
2.1
4.3

6.2
3.7
33
4.0
1.8

3.0
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4.3
2.0
3.8

17
25
3.0

6.6
70
7.0
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2.7
0.4
0.4
3.1

19
(1.1)
(2.4)

29
3.0
3.9

53
19
7.9

0.9
0.6
2.2

2.7
29
6.4

(3.3)
(15.7)
(0.7)

9.1
7.1
(22.0)

(5.1)
(5.1)
5.7

6.9
0.6
(0.9)
(1.1
(0.9)

10.7
1.8
(4.7)
3.1
9.1

4.3
4.1
14
39
8.5

(3.3)
(5.1)
05

29
6.6
8.6

(0.8)
15.8

(10.9)
4.6

(11.9)

13
13
7.6

(3.9)
10.5
5.9

15
1.9
3.7

0.5
(0.9)
(1.5)

76
(0.7)
3.8

20.0
6.1
15.9

374
33.1
(18.7)

9.4
5.8
6.2

13.1
237
20.8
214

15.4

64.4
12.0

0.2
294
55.0

43.8
427
353
40.3
28.2

30.2
14.1
14.6

38.3
57.9
55.0

9.1
357
399
18.0
(4.6)

14.7
115
243

17.9
29.0
16.3

52.2
43.2
(7.9)

15
4.0
32.2

1.1
26.5
104
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0.4
5.3
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36.7
(19.1)

4.
(5.8)
2.1
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47.1
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35.2

115.3
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449
83.3

50.6
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41.2
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52.8
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36.3
59.2
494

14.1
35.1
115.0
273
17

52.3
89.7
105.1

25.6
445
278

62.3
80.1
27.2

17.4
144
65.1

25.0
325
19.7

88.7
60.0
119.2

117.2
98.5
25.1

97.0
375
31.8

66.6

0.8
(33.0)
(0.2)
(8.0)

(18.0)
24.0
230
38.9

14.1

334
343
87.8
384
100.4

359
39
38.7

61.1
1139
87.4

209
83.8
20.2
(8.6)
(13.1)

(12.5)
(34.8)
9.6

440
47.
45

41.0
64.4
1879

(13.7)
(9.0)
18.4
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236
55.8

2.1
33
0.8

19
2.0
3.0

15
3.2
27

23
3.4
49
3.0
34

4.3
4.1
4.4
39
3.4

2.8
29
17
26
1.7

29
33
35

26
24
2.7

5.5
3.1
18
27
9.8

13
05

155
10.8
247

8.6
8.5
4.8

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
133
0.6
5.1

0.0
0.0
(18.9)

0.0
11.1
3.0

0.8
24
0.0
0.0
0.0

0.0
0.0

- 5.6

4.7
5.2
5.5

55
2.8
25

104
8.9
7.5

3.0
29
3.0

0.0
5.6
1.7

0.0
50.0
29

0.0
0.0
0.0

(50.0)
0.0
25
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Source: Bloomberg, KTBEAISH
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[-4. O0|= REITs &7| 0| Charts

Fig. 06:01=3 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 0.36 5.5 15.3 13.7 23.9 22.1 (249.3
O= sd_104 1.51 (6.2) 22.7 16.5 59.8 78.5 (165.1
=20x_34 1.73 8.9 15.9 32.9 73.4 77.5 (45.8
=1x_104 2.37 (2.8) 28.2 35.0 64.1 85.5 (36.1
=2 =IA_104 (0.19) (0.6) 14.9 12.8 38.0 39.0 (68.9
oY 27|X| 52|_304 3.05 6.0 17.0 15.0 38.0 18.0 (185.0
2= (Index, Price, %)
e PNES 94.0 (0.3) 1.4 1.7 4.5 0.6 (1.3)
EH/RE 1.2 0.4 (1.7 (2.0 (5.1) (1.3) 0.3
= /IR2E 1.4 0.4 (1.0) (1.3) 0.0 5.1 4.0
o/ 113.7 1.8 3.6 3.4 10.2 8.1 1.3
SGD/E2 1.3 (0.7) 0.4 (0.3) 2.0 (0.6) (2.1)
ey 6.4 (0.1) 0.0 (0.5) (1.3) (4.1) (7.0)
=G 1,186.7 (0.3) 1.4 3.3 9.3 3.5 4.9
2IXHY (Index, Price, %)
Refinitiv CRB 238.1 1.6 7.5 11.6 41.9 57.2 20.3
BDI 5,062.0 (10.4) 19.9 61.3 270.6 209.2 220.6
WTI($/Barrel) 81.3 3.8 15.4 11.2 67.6 98.1 14.0
Brent($/Barrel) 84.0 2.5 141 12.4 62.2 93.9 4.4
Dubai($/Barrel) 81.0 1.9 13.7 10.2 62.5 93.8 0.7
=($/10z.) 1,796.4 2.1 (0.5) (1.5) (5.2) (5.6) 47.4
2($/10z.) 23.4 3.6 (1.9) (10.2) (11.4) (3.5) 60.4
+2/($/MT) 10,131.0 9.1 7.5 8.9 30.7 51.2 60.3
2205 ($/MT) 3,098.1 5.7 10.3 23.6 57.0 68.8 52.3

Note: 2021 10€ 15¥ 7|&
Source: Bloomberg, KTBEAS#
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KTB Investment & Securities

20



KTB CHAIER} QlAtol= ktb sxzw

[l. Monthly Update

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

HEE(%, bp)

6m

OHIIE

Cap rate (%) 4.8 (8.0) - (13.0) - (40.0) (57.0)
PPU(USD) 219,097 5.5 18.8 17.0 - 34.1 37.0
Sales volume(mn.USD) 59,412 2.7 26.8 13.2 - 219.7 44.0
Total (71) 301,441 (1.9 7.0 (1.2) - 141.4 5.4
QA

Cap rate (%) 6.5 9.0 3.0 (4.0) - 8.0 (4.0)
PSF(USD) 349 10.0 16.3 6.3 - 19.0 18.2
Sales volume(mn.USD) 30,735 121 15.4 26.4 — 131.4 (9.6)
Total(mn.ft?) 100,711 (1.7) 20.9 29.3 - 99.6 (18.9)
=4

Cap rate(%) 7.0 (13.0) (31.0) (13.0) - (319.0) (188.0)
PPR(USD) 206,551 141 29.3 47.4 - 84.7 14.4
Sales volume(mn.USD) 14,571 1.1 89.7 284.7 — 928.4 79.2
Total (7H) 108,330 (6.4) 85.4 284.6 - 740.9 131.7
=R

Cap rate(%) 6.7 15.0 (7.0) 25.0 - 29.0 1.0
PSF(USD) 192 0.6 4.6 11.3 - 1.4 (2.1)
Sales volume(mn.USD) 14,376 33.0 35.5 46.5 - 207.5 (61.9)
Total(mn.ft?) 83,544 28.4 41.0 35.8 - 227.4 (51.7)
g

Cap rate(%) 5.4 (2.0) 3.0 (16.0) - (22.0) (85.0)
PSF(USD) 127 (1.4) 6.6 21.4 - 21.8 32.3
Sales volume(mn.USD) 28,238 3.5 8.7 (18.9) — 98.5 17.6
Total(mn.ft?) 234,759 13.4 (0.7) (30.8) - 64.1 (5.2)

Note: 2020 88 314 J|&
Source: RCA, Bloomberg, KTBEASH
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Fig. 073:  Z=Q EAIH Cap Rate
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24.0
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(9.0)

(25.0)
0.0
46.0
9.0

0.0
(148.0)

(8.0)
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13.0
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19.0
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19.0
(10.0)
1.0
(38.0)
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(31.0)
36.0
9.0
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92.0
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21.0
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Source: Bloomberg, KIBEAISH
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Fig. 014: FL K|2H Sales Volume

Sales Volume

ktb sxza

(mn.USD)

ofItE
OHSHE 8/31 3,404 3.3 11.2 27.5 30.2 39.7 15.8 8.7 (4.1) (40.1)
MBI AT 8/31 1,088 2.0 2.4 4.5 7.0 (0.2) 2.8 14.9 (27.8) (28.9)
A7t 8/31 2,876 4.7 16.8 21.2 29.0 35.4 37.0 48.0 2.1 (37.6)
HEH 8/31 5,510 1.0 21.9 30.1 (17.7) (18.1) (13.4) (13.5) 4.4 28.7
Itz 8/31 2,186 0.0 7.5 9.8 10.9 14.9 10.7 (6.5) (12.6) 27.0
ca 8/31 4748 (23) (3.5 02  (40) (65 (8.4 (5.8 141  127.6
oA
OHSHE 8/31 4,683 (5.9) (0.8) 18.9 (6.0) (2.9) (11.8) (25.7) (58.5) (75.0)
MESAAT 8/31 5,563 2.9 5.4 10.6 15.7 26.7 54.3 49.7 13.1 28.9
AlZta 8/31 1,830 10.3 (10.2) 17.0 6.3 3.0 0.6 (7.9) (36.9) (66.8)
HHA 8/31 15,462 12.3 12.6 33.3 49.8 59.3 54.3 35.7 21.7 (25.4)
a2 8/31 15,706 (2.8) (8.1) (7.1) (7.5) (7.5) (12.3) (15.9) (31.3) (44.1)
=7 8/31 10,718 (5.2) (6.8) (13.9) (15.0) (15.2) (17.6) (19.5) (12.1) (29.6)
qtEE 8/31 2,373 1.6 2.0 (7.7) (7.2) 10.6 43.9 50.3 (14.2) (34.7)
ME 8/31 12,485 (7.5) (13.4) (5.2) (6.0) (4.4) 0.3 4.4 18.1 19.8
eH
OHSHE 8/31 990 (6.1) (6.9) (3.4) (2.2) 3.3 (49.0) (50.3) (54.8) (71.3)
MIZBA|AT 8/31 546 (4.9) (4.9) (4.8) (8.1) 4.5 10.6 2.6 42.6 (39.0)
AlZtaL 8/31 1,294 5.8 9.0 28.2 8.6 14.3 14.8 4.6 (19.7) (60.3)
HHA 8/31 2,557 20.4 12.9 15.2 8.9 20.4 29.5 24.3 14.7 (43.3)
a2 8/31 1,588 (4.8) (9.6) (7.7) (26.8) (26.6) (29.1) (31.2) (60.2) (26.9)
=7 8/31 1,940 (0.2) 2.9 (3.1) 19.7 2.6 4.8 (16.0) (24.9) (49.4)
qtEE 8/31 1,303 32.4 38.5 16.6 45.3 62.5 82.0 126.2 53.1 71
ME 8/31 3,425 (3.7) (7.5) (11.2) (9.7) (12.0) (19.1) (16.7) 0.5 47.2

Note: 7t 2|2 CIO|E{2F BA|

Source: Bloomberg, KTBEAISH
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II-3. x| Cap Rate 30| Charts
Fig. 017 TR EAIE 2u|A Cap Rate
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Fig. 078 O|= XI9E 2|4 Cap Rate
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Fig. 027 0= K| 2|E|Y Cap Rate
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[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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Source: Bloomberg, KTBEAISH
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Source: Bloomberg, KTBEXSH
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[I-5. O|=F &34t ME{H &2 Charts
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