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|. Weekly Update

[-1. Global REITs Table

ktb sxza

Fig. 07:  Global REITs
= 5 e B O
5 D
A9
Global 1,711,486 3,427.9 2.2 4.8 0.7) 10.9 191 34.6 26.0 2.3
Developed 1,669,498 2,351.4 1.6 4.7 0.7) 11.0 19.3 34.9 27.1 3.1
M= =0 1,188,218 2,704.5 2.5 4.4 0.7) 12.4 23.3 37.8 32.1 3.0
Mr= FE 182,198 1,402.5 0.6 1.8 (1.4) 11.2 12.9 34.3 0.8 3.2
MEI= OFAJOF 583,673 3,904.6 0.9 5.1 (1.2) 3.5 10.0 23.1 15.7 3.7
Emerging 42,105 1,726.4 0.7 5.7 (0.6) 5.7 7.7 22.0 (16.1) 6.7
HeE= O1F 30,976 795.2 0.9 5.0 (3.5) 1.5 (2.4) 14.2 10.9 41
Me=s 7E 2,156 1,143.3 0.4 8.7 (6.2) (10.6) (30.1) (29.0) (5.3) 4.3
A5 OFA|Of ERERF 17,640 1,319.9 1.0 5.0 (0.7) 2.0 1.9 2.0 (5.3) 6.1
HMEX SS/0t=27t 12,298 1,979.4 0.6 7.0 0.2 16.7 25.9 421 (34.4) 7.4
=
A= A 1,535,110 10,094.7 2.9 8.0 (0.3) 12.6 22.2 33.1 40.3 3.0
Rl=ct 246,962 503.1 42.9 29.4 1.4 15.3 22.2 10.3 95.7 2.1
el 161,039 1,983.3 2.6 5.2 (1.0) 13.1 20.3 28.9 87.3 2.2
G| O|E44IES - 40,005.8 - - 0.7 13.8 1.1 9.4 71.9 -
LA 108,460 1,298.2 1.7 2.6 (1.5) 10.4 16.1 23.8 7.6 3.5
clH 170,292 1,143.2 2.3 7.5 (0.4) 13.3 33.8 57.2 8.5 3.9
A HMIES 60,215 873.6 2.0 4.2 (0.9) 14.6 445 64.4 18.6 3.5
eS| 215,086 2,252.7 3.1 3.1 (0.3) 15.7 29.5 36.3 55.0 2.6
ot 146,800 2,045.3 3.2 3.3 (0.2) 14.9 32.3 38.5 46.5 2.9
AAFO 125,277 1,868.0 2.0 4.3 (0.4) 7.5 14.6 36.5 33.2 41
AE2X] 97,103 6,144.6 9.5 22.2 (0.4) 25.0 37.9 64.8 63.0 2.7
= 51,031 699.8 1.8 5.0 (1.3) 10.5 19.9 34.6 7.9 3.9
=t 39,810 325.9 1.6 (8.0) (3.2) (0.6) 17.2 77.0 (16.2) 0.1
2I1X| 75,916 1,378.8 1.1 12.4 (1.5) 6.6 19.3 65.9 13.2 8.0
= 34,988 252.6 2.5 28.4 0.6 (0.2) 7.1 54.8 7.2 2.3
7=
M= 7H 182,198 1,402.5 0.6 1.8 (1.4) 11.2 12.9 34.3 0.8 3.2
s 35,889 1,919.2 1.4 2.9 (0.9) 17.7 18.7 39.2 89.7 2.5
LA 47,664 3,045.6 0.3 3.4 (0.5) 11.2 7.4 33.9 22.5 3.2
Ell=]le 34,113 687.6 0.7 (1.8) (3.2) 13.0 18.9 48.7 (45.1) 3.1
A 106,978 2,267.6 0.7 8.3 (0.5) 12.2 0.9 19.9 40.3 2.8
AAFO 11,803 2,128.2 1.4 5.2 (1.5) 10.0 7.0 19.2 63.9 3.7
AE2X] 10,577 6,371.2 1.6 9.3 0.4 18.4 22.9 39.6 71.8 2.6
= 126,357 1,972.0 1.0 4.8 (0.8) 11.6 8.6 32.3 21.4 3.3
=4t - 1,199.2 - - 0.0 2.3 (1.8) 45.4 5.2 -
Note: Valuation®t B+ E2 12MF, 2021 7€ 2¢ 7|&
Source: Bloomberg, KTBEXISH
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[-2. O|]= REITs Sector Table

Fig. 02: 0O|= REITs Sector @
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Fig. 03: O]= REITs Sector @_Weekly & I8
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Fig. 04: TO|= REITs Sector ®_Weekly &

KTB CHAIE2F QlAIOIE

ktb sxza

14W

15W
16W

17W

18W
19w

20W

Weekly
I\

25%~ 10~25% | 5~10%

0~5% | -5~0%

-10~-5% | ~-10%

i3 M | olmat ‘ ofmE | WAl | AEEA | HE M | 2IA | =
©03) 14 1.0) 0.7 @s (04 (09 (03 (02 (04 (04 @@€3 (32 (@5 06
18 06 20 25 2.4 4.0 30, 16 20 33| 30
@1 (02 (35 G2 (36 (@37 07 (47 (38 (3.7)-
25 06 23 2.7 2.7 35 30, 22 38 22 (19
27 39 33 46 27 30 21 25 2.7 14 26| 32 13 15 (47)
20 22 06 1.0 25 36 30 2.4 28 13 24| 26 30 11 23
08 16 17 14 26 02 @7 0.7 06 (0.0) 12, 15 (44) 09 (29
@) 7 @12 00 @15 (29 (23 01 03 @n @4 @8 @8 (L1 (36
07 (29 (08 @y @y 13 23 03 03 (18 (10} 00 (15  (06) 36
13 07 16 11 20 19 22 06 (05) 0.2 13, 41 33 13 13
18 30 18 17 03 23 30 26 28 06 37, 10 (0.0) 06 (28
25| 35 26 32 20 2.2 31 25 23 12 33, 10 07 15 50
02| (01) 038 01 (05) 08 07 ©1)  (0.0) 03 22 (08) (10) (02 25
07 04 11 01 (0.1 0.7 02 (02 (09 0.9 260 19 (0.7) 09| 40
32 63 53 54 15 13 36 37 17 45 03 (30 05| 42
@2 33 ©01) 3 (18 @D @0 (9 @0 (5 @y 11 (0.3)'
55 74 4.2 6.0 4.9 49 65 6.7 44 48 59 76 59 55
(0.9)- 1.0 “2) 22 06 43 0.4 23 24 05 07 (7) 01 07
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[-3. 0= =L REITs Table
Fig. 05- 0|2 Z=Q REITs

QIZayS4l)
AMT
ccl
SBAC
AAER)
PLD
DRE
coLD
GIoIE{AIE]
EQIX
DLR
CONE
omA
NARE
BXP
vno
KRC
DEI
2lEl
SPG
o
STOR
VER
REG
27
AVB
EQR
INVH
ESS
Sul
s A3iof
WELL
VTR
PEAK
Asaizl
PSA
EXR
CUBE
=%

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
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

Ak
($mn)

124,073
85,137
35,301

89,531
17,928
9,652

71,709
43,477
8,725

28,621
18,116
8,945
8,092
5912

42,589
26,194

9,649
10,649
10,969

29,503
29,341
21,497
19,881
19,290

35456
21,488
18,006

52,969
22,314
9,437

13,948
3,553
3,849
1,972
1,785

12,180
4,808
4,232

16,697
9,794
10,811

12,349
10,629
4,442

12,405
8,892
7,522

25,706
5,095
3,619

2729
197.0
3228

121.0
478
38.2

800.5
150.3
71.2

184.0
116.1
46.7
69.5
337

1296
67.5
357
46.5
64.5

2113
78.5
379

3059

1725

849
57.3
334

302.7
166.9
46.8

75.1
12.1
79
233
18.7

17.3
20.3
76.9

311
37.0
46.4

428
105.1
56.5

8.9
16.9
26.2

343
36.7
54.0

Valuation(dH)

29.2
29.2
323

29.7
27.8
28.7

40.7
229
179

235

175
16.6
18.8
18.2

13.1
19.2
18.6
144
19.1

26.5
278
26.2
247
277

26.6
19.5
209

253
269
24.8

16.0
16.7
55.6
28.0
104

40.2
8359
107.8

158
159
14.1

149

29.0
10.1

27
34
25

6.8
25
3.0

1.8
34
1.5
14
3.0

6.7
19
19
1.6
19

2.8
30
25
35
29

23
1.6
2.7

1.1
7.7
38

2.0
1.7
5.0
1.6

2.1
11
244

15
20
4.1

85
33

1.0
09
1.6

23
38
2.1

Returns(%)

1w

24
0.2
1.2

(0.8)
(0.6)
(2.3)

22
(1.3)
(2.1)

(0.4)
(3.1)
(3.2)
(4.0)
(4.6)

(R)]
(1.0)

(1.4)
(0.8)

(1.2)
(0.2)
(0.2)
(0.5)
(1.5)

11
(1.8)
(1.7)

0.7)
0.3
(1.8)

(3.0
(1.3)
(3.7
(1.3)
0.9

(1.8)
(56)
(8.2)

(2.5)
0.3
04

(0.9)
(0.6)
(1.4)

(3.8)
(1.6)
(2.7)

0.1
23
23

m

14.1
144
16.3

14.2
14.0
(0.6)

17.8
6.7
5.1

12.0
146
29
59
7.3

139
6.3
6.5

203

13.8

14.5

9.5
184
125
15.0

18.6
74
53

227
259
238

6.2
89
219
5.5
36

24
(5.8)
(0.8)

10.1
134
95

15.6
1.9
0.7

3.1
11
59

(3.6)
13.6
2.0

YTD

216
237
144

214
19.6
24

121
77
(2.7

3.2
22.8
25.1
211
15.5

52.0
85
5.0

23.0

415

317
323
275
28.8
135

314
16.8
10.5

311
440
393

6.4
139
64.2
78
9.2

179
18.5
134

219
18.2
9.5

45.1
26.3
(11.0)

5.0
8.6
35.8

23
247
79

33
154
74

26.7
319
4.1

14
11
(5.8)

115
26.8
226
16.6
7.7

884
104
52.0
443
41.1

321
295
341
29.0
226

614
53.6
174

51.8
76
639

105
1.8
2211
0.0
12.0

575
111
129.1

49.0
357
335

635
58.1
99.0

40.8
332
80.8

54.3
49.0
419

88.6
82.1
96.0

87.6
66.4
74.8

86.9
343
217

46.4
(6.9)

(34.5)
(7.3)

(15.9)

(23.6)
26.7
323
249

4.8

239
236
66.2
295
76.4

36.8
0.7
30.8

337
68.8
46.2

14.4
39.6
28.0

(22.5)
(8.1)

(16.8)
(32.5)
(6.3)

50.2
230
317

226
54.1
187.4

(14.6)
(10.0)
204

(5.5)
(4.5)
17.8

2.1
22
23

15
3.1
29

25
34
4.8
35
34

43
4.2
4.1
4.1
37

3.0
31
1.8
28
19

29
32
36

2.7
24
29

56
44
14
37
8.6

0.3
0.7

4.5
55
5.7

5.8

25

10.0

8.6

73

3.0

29
3.0

i (%, )

79
36
2.0

5.8
0.0
(19.7)

0.0

(38.1)
15
29

(32.8)
0.0

0.0
0.0
438
0.6

5.1

(299)
(43.2)
(189)

0.0
1.1
3.0

0.8
24
0.0
0.0
0.0

0.0
0.0
5.6

0.0
4.2
(7.1)

0.0
(25.0)
29

(12.0)
(25.0)
0.0

(50.0)
0.0
25

2171
e

2021-07-09

Note: Valuation, iS4+ E, DPS 57t&2 12MF, 20213 7€ 2¢ 7|1&
Source: Bloomberg, KTBEAISH
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Fig. 06: 0O|= REITs Chart ®
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Fig. 07: 0= REITs Chart @
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Fig. 08:  Macro Index

Return (%, bp)

3M

YTD

=22|(%, bp)
Ol= =_2d 0.23 (3.3) 8.9 4.7 11.3 8.1 (231.5)
Ol= =2_104 1.42 (10.0) (16.4) (29.8) 51.1 75.5 (144.7)
=10x_33 1.50 4.7 29.0 30.5 50.4 62.6 (68.8)
=10x_104 2.1 0.4 (3.0) 4.1 38.2 73.5 (62.0)
= IA_104 (0.24) (8.0) (3.7 9.3 33.6 19.4 (53.8)
zc|W 27X 52|_304 2.98 (4.0) 3.0 (20.0) 31.0 (9.0 (157.0)
2t= (Index, Price, %)
EC PR 92.2 0.4 2.6 (0.9 2.5 (5.2) (2.8)
EHH/RE 1.2 (0.6) (2.8) 0.9 (2.9) 5.6 1.9
EE/oRE 1.4 (0.4) (2.4) (0.1) 1.1 10.9 5.2
oll/=ey 1111 0.3 1.4 0.3 7.6 3.3 0.1
SGD/EH 1.3 0.3 1.8 0.0 1.9 (3.4) (1.6)
flevey 6.5 0.3 1.4 (1.4) (0.8) (8.4) (2.9)
B/ 1,134.8 0.6 1.9 0.6 4.5 (5.4) 1.3
2IXIXH (Index, Price, %)
Refinitiv CRB 215.0 2.2 2.7 15.1 28.1 52.9 8.8
BDI 3,285.0 0.9 29.8 58.5 140.5 80.2 131.0
WTI($/Barrel) 75.2 1.5 9.2 22.3 54.9 84.9 1.6
Brent($/Barrel) 76.2 (0.0) 6.8 17.4 47.0 76.6 (1.5)
Dubai($/Barrel) 73.9 3.1 6.3 16.8 48.3 71.0 (0.6)
=($/toz.) 1,782.6 0.3 (6.5) 3.2 (5.9) 0.3 43.6
2($/toz.) 26.4 1.4 (6.2) 5.9 (0.3) 46.4 66.6
T2[($/MT) 9,350.5 (0.4) (7.7) 6.3 20.7 54.0 43.3
UZ0|E($/MT) 2,546.3 3.2 5.1 15.6 29.0 58.8 20.0
Note: 20211 78 22 7|&
Source: Bloomberg, KIBEXISZ
Fig. 09: F 714 7|&FZ2| 30| Flg. 070: O|= B7|X| Z2| 30(|(30H27|)
(%) e o= as o= (%)
5 6
4
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2 4
; i
—1 5 i i i i i
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Source: Bloomberg, KTBEAISH Source: Bloomberg, KTBEASH
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[l. Monthly Update

[I-1. O]= Real Estate Table

Fig. 071: O|= Real Estate

ktb sxza

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)
24

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
=]

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)
24

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: 20201 58 319 7|&

Source: RCA, Bloomberg, KTBEASH

Fig. 072: 0|2 ME{E Cap Rate 30|
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Fig. 013: Z=Q TAIH Cap Rate

KTB CHAIE2F QlAIOIE

ktb sxza

O{ItE
o 5iEt
MIBIAAT
AZHL

s

me
=il
MItEE
ME

2[E|Y
s
MIE2AAT
\Efin]

il

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)
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Fig. 074: = K| Sales Volume

Sales Volume
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(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
=) 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)
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[l. Yearly Update
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