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Sherco Solar Project(Becker Solar Plant) Xcel Energy Inc. 460 598 2024 = Sherburne, MN
Capital Dynamics Holding AG,
Posey County Solar Project Tenaska Energy Inc. and 300 390 2023 Posey, IN
Arevon Energy Management LLC
Bedington Energy Facility Torch Clean Energy 100 130 2022 Berkeley, WV
Rosemount Solar Farm Koch Industries Inc. 30 39 0/ Dakota, MN

Source: S&P Global Market Intelligence, KTBEAIS 2
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https://bit.ly/2UovcyK
https://bit.ly/3vP86OR
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https://www.datacenterdynamics.com/en/news/macquarie-capital-announces-5-billion-partnership-with-prime-data-centers/
https://www.datacenterdynamics.com/en/news/macquarie-capital-announces-5-billion-partnership-with-prime-data-centers/
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|. Weekly Update

[-1. Global REITs Table

ktb sxza

Fig. 07:  Global REITs
= 5 e B O
5 D
A9
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Source: Bloomberg, KTBEXISH
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[-2. O|]= REITs Sector Table

Fig. 02: 0O|= REITs Sector @
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18 30 18 17 03 23 3.0 26 28 06 37 10 (0.1) 06 (28
25 35 26 3.2 2.0 2.2 31 25 23 1.2 33 10 07 15 50
02 (0.1) 0.8 0.1 (0.5) 0.8 0.7 (0.2) (0.0) 0.3 22 (08) (1.0 (02 25
07 04 11 (0.1) (0.1) 0.7 (0.2) (0.2) (0.9) 0.9 26 19. (0.7) 09 40
32 63 53 54 15 13 18 36 37 17 45. 03 (30) 05 42
(0.1) (1.3) (1.8) (3.1) _ (2.0) (2.9) @7 (35 (31 11 (0.3)-
42 6.0 4.9 49 48 6.5 6.7 a4 48 59 76 59 55
(1.0) (4.2) 2.2 0.6 43 0.4 2.3 24 (05 07 (@7 01, 07
(4.6) (3.0) 36 20 25 (1.9) (2.2) (0.8) 13, 46 19 03 (387)
(0.8) (0.0) (2.1) (35) (2.8) (0.5) (0.2) (1.2) (1.0) (0.5) 14 (23) 81 0.6 (0.4)
15 (1.3) 11 4.7 1.2 7.0 8.9 35 41 3.0 06: 33 56 08 29

Source: Bloomberg, KTBEAIS#
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[-3. 0= =L REITs Table
Fig. 05- 0|2 Z=Q REITs

HECIEN
AMT
ccl
SBAC
AAER)
PLD
DRE
COLD
GIo|E{AIE]
EQIX
DLR
CONE
QmA
ARE
BXP
vno
KRC
DEI
2By
SPG
)
STOR
VER
REG
2
AVB
EQGR
INVH
ESS
sul
sATHof
WELL
VTR
PEAK
Ag2R|
PSA
EXR
CUBE
=
WPC
LXP
DBGR

RYN
PCH

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
Digital Bridge
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

Al7pgoH
($mn)

120,955
84,938
34,892

90,249
18,037
9,874

70,177
44,039
8910

28,727
18,698
9,244
8,426
6,196

43,062
25451
9,611
10,799
11,062

29,867
29,386
21,542
19,977
19,583

35,080
21,869
18,318

53,325
22,251
9,608

14,395
3,600
#N/AN/N
1,998
1,769

12,406
5094
4,613

17,121
9,768
10,764

12,462
10,688
4,505

12,894
9,039
7,731

25,691
4,979
3,536

266.5
196.5
319.1

122.0
48.1
39.1

7834
152.2
727

184.7
119.8
48.3
724
353

1311
68.1
355
471
65.1

2139
786
38.0

3074
175.1

84.0
58.3
34.0

304.8
166.4
47.7

775
123
326
236
18.5

176
215
83.8

319
369
46.2

43.2
105.7
57.3

9.2
17.2
26.9

343
358
52.8

Valuation(tH)

285
29.1
320

299
28.0
294

399
232
18.3

236
18.0
17.1
196
19.1

133
19.5
186
146
19.2

269
278
26.2
248
28.2

264
20.1
213

254
26.8
253

16.5
16.9
57.7
283
10.3

410
8359
117.5

16.2
15.9
140

15.0

284
10.0

28
34
25

6.7
25
3.0

18
35
17
14
3.1

6.8
19
19
16
19

28
30
25
35
3.0

23
12
28

1.2
77
38

2.1
17
5.2
16

2.1
12
26.6

15
22
4.1

85
33

10
09
16

23
3.7
2.1

0.2
12
0.2

20
1.1
39

(4.8)
(13)
46

1.1
22
39
24
16

46
19
34
23
27

38
12
39
2.1
22

70
3.1
27

2.1
44
40

23
(0.3)
(0.5)

34

26

25
44
24

2.1
0.8
1.2

(25)
4.0
42

17
3.1
6.5

26
5.1
23

16.0
16.5
16.4

16.0
14.7
45

159
8.7
6.5

1.3
17.2
6.6
1.3
11.5

18.7
8.2
9.2

240

18.6

15.8
94
222
13
16.3

184
85
71

255
276
26.5

1.6
10.0
5.2
3.0
3.0

42
4.0
9.2

14.5
127
10.1

19.0
143
77

4.7
4.0
11.0

22
14.8
6.9

Returns(%)

187
235
13.1

224
203
47

9.7
9.1
(0.6)

36
26.7
293
26.1
210

537
96
46

247

427

334
325
278
295
15.2

300
18.9
124

320
436
419

9.8
154
12.7

9.2

8.2

20.1
256
236

250
179
9.1

46.4
270
9.7)

9.1
104
39.6

23
219
5.5

438
19.3
10.3

334
373
7.1

124
6.4
(4.7)

10.8
330
274
226
14.8

1018
144
46.0
403
443

395
345
365
341
248

67.3
639
278

595
813
76.9

12.7
16.5
209
78
15.5

618
115.2
143.7

514
333
30.2

75.2
57.3
101.1

370
306
75.3

559
46.7
421

875
88.5
96.3

90.2
66.6
735

87.2
409
285

46.6
(43)

(32.3)
(3.6)

(12.2)

(23.6)
256
313
257

4.0

242
234
66.8
311
794

417
4.0
36.1

35.1
66.4
50.1

16.9
376
218
(21.1)

(8.4)

(16.0)
(28.0)
27

53.0
17.7
29.5

236
54.3
199.6

(13.7)
(8.9)
20.2

(3.0)
(6.2)
16.8

2.1
22
23

15
3.1
29

24
33
46
33
32

4.2
4.2
4.2
4.1
37

30
3.1
18
2.7
19

29
3.1
35

2.7
24
29

54
36
13
37
8.6

03
0.6

43
55
5.7

5.7

2.5

9.7

8.5

7.1

3.0

3.0
3.1

HHEH(%,

DPS
378

148
10.8
247

8.6
0.0
438

79
36
20

5.8
0.0
(19.7)
3.1
0.0

(38.1)
15
29

(32.8)
0.0

0.0
0.0
133
0.6
5.1

(29.9)
(43.2)
(18.9)

0.0
11
30

0.8
24
0.0
0.0
0.0

0.0
0.0
5.6

0.0
42
(7.1)

0.0
(25.0)
29

(12.0)
(25.0)
0.0

(50.0)
0.0
25

o

2121
il

2021-06-29

2021-06-29
2021-06-29
2021-06-29
2021-06-29

2021-07-01
2021-06-30
2021-06-29
2021-06-29

2021-06-29

2021-06-29
2021-06-29

2021-06-30

2021-06-30

2021-06-29
2021-06-29

2021-07-01

2021-06-29
2021-06-29
2021-06-29

Note: Valuation, H{Z+2E, DPS S7t&2 12MF, 20214 6€ 25¢ 7|&
Source: Bloomberg, KTBEAISH
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I-4. 0|= REITs &7| 30| Charts
Fig. 06:  O|= 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
=22|(%, bp)
Ol= =_24 0.27 1.2 12.5 12.9 14.5 8.0 (226.7)
Ol= =2_104 1.52 8.6 (3.5) (10.9) 61.1 83.9 (135.6)
=1A_3H 1.46 20.2 24.3 26.4 45.7 57.9 (73.5)
=10x_104 2.1 2.0 (3.4) 12.3 37.8 67.9 (62.4)
=9 =x_10& (0.16) 4.6 1.2 22.9 41.6 31.5 (48.1)
zc|W 27X 52|_304 3.02 9.0 2.0 (15.0) 35.0 (11.0) (155.0)
2t= (Index, Price, %)
EC PR 91.9 (0.4) 2.5 (1.1) 2.1 (5.7) (2.6)
EHH/RE 1.2 0.6 (2.6) 1.5 (2.3) 6.4 2.0
E/o2E 1.4 0.5 (1.9) 1.1 1.5 11.8 4.5
oll/eey 110.8 0.5 1.8 1.4 7.3 3.3 0.9
SGD/2H 1.3 (0.2) 1.2 (0.5) 1.5 (3.5) (1.5)
flevey 6.5 0.0 0.7 (1.4) (1.1) (8.8) (1.3)
B/ 1,127.7 (0.4) 0.5 (0.5) 3.9 (6.4) 1.0
2IXIXH (Index, Price, %)
Refinitiv CRB 210.4 2.2 3.9 141 25.4 55.4 7.7
BDI 3,255.0 1.1 15.9 49.9 138.3 87.3 144.2
WTI($/Barrel) 741 3.4 12.1 26.5 52.6 91.2 8.8
Brent($/Barrel) 76.2 3.6 11.0 23.0 471 85.6 1.9
Dubai($/Barrel) 7.7 0.8 8.1 11.9 43.8 75.7 (2.0)
=($/toz.) 1,778.1 0.5 (6.3) 2.8 (6.1) 0.8 40.3
2($/toz.) 26.0 0.6 (6.9) 3.7 (1.6) 46.8 59.83
T2[($/MT) 9,388.4 2.9 (5.2) 6.9 21.2 59.6 39.1
UZ0|E($/MT) 2,467.3 3.9 5.5 111 25.0 59.1 14.2
Note: 20214 68 259 7|&
Source: Bloomberg, KTBEXEH
Fig. 09: F 714 7|&FZ2| 30| Flg. 070: O|= B7|X| Z2| 30(|(30H27|)
(%) e o= as o= (%)
5 6
4
5
3
2 4
; I
—1 o i i i i i
11 12 13 14 15 16 17 18 19 '20 '21 11 13 15 17 19 01

Source: Bloomberg, KTBEAISH

Source: Bloomberg, KTBEAISH
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[l. Monthly Update

lI-1. O|= Real Estate Table
Fig. 071: O|= Real Estate

HEE(%, bp)

OHIIE

Cap rate (%) 4.9 5.0 - (7.0 - (40.0) (43.0)
PPU(USD) 194,539 4.7 3.6 7.5 - 9.9 23.6
Sales volume(mn.USD) 36,702 5.7 (29.3) (16.6) - 81.8 6.8
Total (71) 215,056 1.8 (28.8) (19.1) - 67.5 (7.0)
QA

Cap rate (%) 6.5 (2.0) (9.0 (2.0 - (16.0) 1.0
PSF(USD) 318 6.3 (6.5) 14.5 - 5.4 15.9
Sales volume(mn.USD) 23,293 14.2 (6.8) 33.5 - 28.5 (13.9)
Total(mn.ft?) 69,899 20.7 (10.1) 8.0 - 4.8 (36.8)
=4

Cap rate(%) 7.0 (85.0) (8.0) (133.0) - (118.0) (130.0)
PPR(USD) 187,799 18.3 31.4 20.2 - 54.2 (13.8)
Sales volume(mn.USD) 6,658 16.7 75.6 104.0 - 400.4 (36.7)
Total (7H) 48,803 4.8 77.3 119.0 - 334.2 1.7
=R

Cap rate(%) 7.0 24.0 57.0 51.0 - 77.0 50.0
PSF(USD) 190 1.2 12.4 (11.1) - (28.6) (2.2)
Sales volume(mn.USD) 9,328 31.5 2.7) 22.9 — 431 (22.5)
Total(mn.ft?) 50,017 29.3 (17.8) 27.5 - 85.7 (18.6)
g

Cap rate(%) 55 (20.0) (23.0) (18.0) - (24.0) (73.0)
PSF(USD) 122 9.4 16.8 16.1 - 29.8 40.9
Sales volume(mn.USD) 19,431 4.4 (43.8) (13.3) — 78.5 9.7
Total(mn.ft?) 175,883 (1.8) (47.8) (20.2) - 51.3 (18.0)

Note: 2020F 5¢ 31¢ 7|&
Source: RCA, Bloomberg, KTBEXISH

Fig. 072: 0|2 ME{E Cap Rate 30|

(%)
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Source: RCA, Bloomberg, KTBEAEH
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Fig. 013: Z=Q TAIH 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

5/31
10/31
5/31
11/30
11/30
5/31

5/31
9/30
5/31
5/31
5/31
5/31
11/30
5/31

9/30
2/28
5/31
5/31
2/28
2/28

5.4
5.0
6.9
4.4
4.0
3.8
3.4
4.6

4.9
5.0
6.3
4.2
4.5
3.0

0.0
9.0
(10.0)
0.0
0.0
2.0

0.0
(9.0)
31.0

2.0

0.0
(6.0)

9.0
28.0

0.0
0.0
14.0
10.0
0.0
(148.0)

0.0
10.0
(14.0)
0.0
0.0
1.0

0.0
(20.0)
48.0
4.0
11.0
(8.0)
9.0
19.0

0.0
0.0
14.0
13.0
0.0
(148.0)

(12.0)
17.0
7.0

(4.0)

(5.0)
8.0
48.0
(6.0)
26.0
(20.0)
13.0
(10.0)

0.0
0.0
24.0
10.0
(69.0)
(217.0)

9.0
16.0
2.0

(13.0)

4.0
26.0
40.0
(4.0)
31.0

(19.0)
13.0
3.0

8.0
9.0
3.0
3.0
446.0
298.0

9.0
22.0
(5.0)

(19.0)

17.0
20.0
40.0
(4.0)
29.0
(19.0)
11.0
13.0

(5.0)
9.0

7.0

6.0
(86.0)
(234.0)

4.0
26.0
3.0
(24.0)
0.0
(17.0)

11.0
22.0
63.0
(6.0)

(17.0)

(30.0)
39.0

8.0

(16.0)
9.0
(10.0)
13.0
(86.0)
(234.0)

9.0
27.0
2.0
(13.0)
371.0
(13.0)

4.0
22.0
40.0
(4.0)
31.0

(19.0)
31.0
3.0

(25.0)
0.0

3.0

3.0

0.0
(148.0)

38.0
37.0
(13.0)

371.0
6.0

41.0

15.0
10.0)
23.0)
42.0)
27.0)
342.0

27.0

(31.0)
502.0
(24.0)
(14.0
(90.0
(238.0

= = =

137.0
91.0
(8.0)

(34.0)

371.0

(15.0)

68.0
(40.0)
59.0
(21.0)
(145.0)
(51.0)
14.0
(55.0)

105.0
502.0
(53.0)
13.0
50.0
(98.0)

Note: 7+ |2 CIOJE{ZH EA|

Source: Bloomberg, KTBEAISH
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Fig. 074: = K| Sales Volume

Sales Volume

ktb sxza

(mn.USD)
ofmte
OHSHE 5/31 2,645 1.9 9.2 9.7) (15.4 (16.6) (5.1) (15.4) (39.7) (54.2)
MBI AT 5/31 1,041 3.0 (4.5) (1.6) 10.0 (4.1) (11.7) 10.0 (52.3) (27.7)
A7t 5/31 2,270 18.9 9.7 10.5 171 24.9 15.7 171 (22.3) (54.0)
Gl 5/31 4,234 (36.7) (37.0) (33.5) (33.5) (27.1) (25.2) (33.5) (10.3) 33.2
Itz 5/31 1,925 2.7 10.1 (0.1) (13.8) (13.3) (30.9) (13.8) (27.4) 17.9
=7} 5/31 4,030 (5.1) 9.9 (15.3) (14.6) (16.5) 12.2  (14.6) (3.4) 94.3
OA
THSIES 5/31 4,092 (16.5) (15.1)  (23.0) (385.1)  (43.5) (39.5) (35.1) (70.8) (75.2)
MEBZIAAR 5/31 5,041 41 13.6 39.8 35.6 (11.1) (19.7) 35.6 (43.6) 21.7
AlZta 5/31 1,438 (13.2) (19.1) (20.9) (27.6) (33.0) (41.0) (27.6) (52.5) (75.7)
HHA 5/31 11,117 10.3 16.7 13.2 (1.1) (8.1) (9.6) (1.1) (25.0) (48.3)
a2 5/31 16,103 (2.4) (4.3) (9.6) (13.3) (18.1) (17.8) (13.3) (40.5) (43.7)
=7 5/31 11,093 (2.0) (3.0) (6.3) (9.2) (15.3) (11.3) (9.2) (9.2) (26.5)
qtEE 5/31 2,438 0.6 20.1 46.3 52.8 50.5 23.0 52.8 (42.8) (30.7)
ME 5/31 11,143 (4.5) (11.0) (5.9) (5.4) (12.8) (13.9) (5.4) 0.4 12.6
==l
THSIES 5/31 839 | (15.8) (10.9) (56.4) (57.9) (57.4) (60.3) (57.9) (65.1) (68.7)
MIZZA|AT 5/31 786 83.8 83.8 59.3 47.7 46.7 51.7 47.7 (11.5) 67.9
NEfon) 5/31 944 | (15.6) (16.2) (15.7) (23.7) (28.8) (22.2) (23.7) (53.8)  (56.6)
HHA 5/31 2,084 (0.4) 7.0 9.4 . (5.1) (19.4) 4.8 (3.5) (17.7)
a2 5/31 1,579 (26.5) (27.0) (29.5) (31.6) (34.7) (40.2) (31.6) (62.8) (33.0)
=) 5/31 1,358 12.0 (8.4) (18.8) (37.6) (38.2) (45.3) (37.6) (59.9) (62.8)
qtEE 5/31 1,059 22.9 38.3 52.9 79.8 77.3 20.1 79.8 45.8 (60.3)
ME 5/31 3,393 (0.1) (3.8) (12.5) (10.5) (15.7) (16.0) (10.5) (2.3) 43.6
Note: 7% |2 H|O|E{TH BA|
Source: Bloomberg, KIBEXISH
Fig. 015: =718 FEH7IHK|~(2011=100) Fig. 016: EAIH FEHZIAX[£(2011=100)
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Source: Bloomberg, KTBEAISH

Source

: Bloomberg, KTBEAESH
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[I-3. X|¥¥ Cap Rate 0| Charts
Fig. 017: L EAIE QU|A Cap Rate

ktb sxza

Fig. 018: O|= X|¥E 2|~ Cap Rate
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Fig. 021: 0|2 X|o3E 2|6 Cap Rate

Source: Bloomberg, KTBEASH

Fig. 022: O|= K|¥YE A Cap Rate

(%)
10

—ss= e I

1112 13 14 15 16 17 18 19 ‘20 ‘21

1112 13 14 15 16 17 18 19 20 '21

Source: Bloomberg, KIBEXISH
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lI-4. 37} 8 X4+ %0] Charts

Fig. 023: D=} &4 &5 30| Fig. 024: O|= B7|X| 22| F0|(30H217()
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[l. Yearly Update
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