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https://milehighcre.com/?s=REIT
https://commercialobserver.com/2021/07/doral-concourse-mg3-reit-dra-advisors-96m/
https://www.datacenterdynamics.com/en/news/ntt-details-240mw-data-center-campus-in-mesa-arizona/
https://www.datacenterdynamics.com/en/news/data4-to-expand-into-poland-invest-up-to-237-million-in-new-campus/
https://www.datacenterdynamics.com/en/news/crown-hosting-data-centres-wins-12-million-contract-from-genomics-england/
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|. Weekly Update

[-1. Global REITs Table

Fig. 01:  Global REITs

ktb sxza

R HE
Global 1,753,154 3,512.8 2.2 4.8 0.2 10.2 22.0 42.6 27.6 2.3
Developed 1,711,120 2,410.8 1.6 4.7 0.2 10.4 22.3 43.1 28.9 3.1
ME= =0| 1,224,873 2,788.8 2.5 4.5 0.6 12.7 27.1 47.7 34.9 2.9
ME= 7E 184,886 1,427.6 0.5 1.7 (1.2) 8.4 14.9 39.0 1.1 3.2
M= OAIO} 586,213 3,919.4 0.9 5.1 0.4 1.4 10.4 26.2 15.9 3.7
Emerging 42,289 1,718.8 0.7 5.4 (1.8) 1.9 7.2 20.4 (19.2) 6.7
HES AF 31,101 803.0 0.9 4.8 4.0 2.3 (1.5) 1.7 5.8 3.9
HES 7 2,212 1,146.3 0.4 8.7 (0.2) (11.6) (29.9) | (35.0) 8.9 4.4
MZ= OFAJO} EfERS 17,677 1,322.6 1.0 5.0 0.2 2.0 2.1 41 (7.4) 6.1
ME= SS/O01=EFL 12,059 1,915.9 0.6 6.3 (6.4) 5.3 21.8 32.9 (39.7) 7.5
A=
Al= | 1,676,276 10,365.8 3.0 7.9 0.3 12.7 25.5 40.5 42.7 3.0
el=Zzt 255,331 5201 40.2 28.7 1.2 17.2 26.3 17.2 102.6 2.0
& 168,824 2,079.5 2.8 5.2 1.4 14.7 26.1 39.8 95.2 2.1
H|O|EMIES - 41,584.7 - - 1.0 15.7 15.5 16.6 73.4 -
2us 109,983 1,317.1 1.7 2.7 (0.0) 8.6 17.8 29.0 8.3 3.4
2B 169,234 1,136.2 2.3 7.5 (1.3) 10.1 33.0 66.1 6.7 3.9
L HIE 59,718 867.0 2.0 4.1 (1.3) 10.3 43.4 76.2 17.4 3.5
FA 229,627 2,407.7 3.4 3.1 2.1 21.5 38.4 51.9 63.9 2.4
OHItE 157,147 2,192.8 3.4 3.3 2.5 21.3 41.9 55.3 55.7 2.7
A7 130,104 1,940.2 2.1 4.6 2.0 8.5 19.0 49.0 36.6 3.9
2EEX| 100,645 6,372.2 9.8 22.2 0.3 22.2 43.0 77.6 70.3 2.6
=2 52,174 716.3 1.9 5.0 0.5 10.8 22.7 41.9 9.7 3.8
=9 37,570 306.9 1.5 (8.0) 4.1) (7.4) 10.4 68.2 (22.1) 0.1
221 73,580 1,328.4 1.1 12.3 (3.8) 0.8 14.9 51.2 7.8 8.3
=M 34,765 251.0 2.4 27.4 (4.5) (7.7) 6.4 38.1 6.8 2.3
==
HE= =E 184,886 1,427.6 0.5 1.7 (1.2) 8.4 14.9 39.0 1.1 3.2
e 37,756 2,021.3 1.5 2.9 0.4 18.6 25.1 45.3 95.9 2.4
us 48,471 3,111.4 0.4 3.8 (1.4) 8.2 9.7 41.4 20.0 3.1
2B 32,992 664.4 0.4 (1.8) (3.7) 2.5 14.9 442 (47.8) 3.2
FA 110,643 2,345.5 0.8 5.2 0.3 8.7 4.4 22.8 44.0 2.7
A7 12,209 2,210.0 1.5 5.2 0.2 11.0 111 27.9 67.4 3.6
2EEX| 11,031 6,753.1 1.7 9.4 (0.2) 20.8 30.3 49.2 74.6 2.5
=2 129,442 2,013.6 1.0 5.4 (1.4) 7.7 10.8 37.8 21.5 3.2
Sakul - 1,137.4 - - (8.3) (11.8) (6.9) 23.3 (9.5) -

Note: ValuationZ} HiE+AE2 12MF, 2021 7€ 16¥ J|&

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

Fig. 02: 0O|= REITs Sector @
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Fig. 04: TO|= REITs Sector ®_Weekly &
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[-3. 0= =L REITs Table
Fig. 05- 0|2 Z=Q REITs
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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

INIEL!
($mn)

128,433
87,782
36,533

94,155
18,899
10,049

74,483
45517
9,064

30,117
18,126
8,656
8,196
5973

40,903
27,001
9,773
11,093
11,001

31,532
31,327
22,689
21,341
20,597

37,443
22,369
19,164

54,933
22,993
9,792

14,720
3,703
3,527
2,085

1,757

11,283
4,349
4,319

16,724
9,710
10,883

12,508
10,491
4,246

11,845
8,467
7,341

25488
5221
3,490

2825
203.1
334.1

1273
50.4
3938

8315
157.3
740

1936
116.1
45.2
704
340

1245
69.6
36.1
484
64.7

2259
8338
40.0

3283

184.2

89.7
59.6
356

3139
1719
486

793
126

72
247
184

16.0
184
784

311
36.7
46.8

433
103.8
54.0

85
16.1
256

340
376
52.1

Valuation(tH)

30.1
30.1
332

312
29.3
299

424
240
18.6

24.7
175
16.0
19.0
18.5

126
19.5
188
15.0
19.1

282
295
276
26.5
296

28.0
20.2
222

26.2
27.7
256

16.9
174
51.0
296
10.3

370
8359
78.6

15.8
15.8
14.1

15.0

264
104

29
36
2.6

71
26
3.1

18
35
15
15
3.0

6.4
19
19
17
19

3.0
32
27
38
3.1

24
16
2.8

11.5
8.0
3.8

2.1
18
4.6
17

19
1.0
249

15
20
4.2

84
3.1

09
09
1.6

23
39
20
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|
iR

19 14.8 -
27 108 -
0.7 247 -
2.0 8.6 -
2.1 0.0 -
22 48 -
14 79 -
3.0 36 -
2.8 2.0 -
23 5.8 -
34 0.0 -
49 (19.7) -
34 3.1 -
33 0.0 -
44 (38.1) -
4.1 15 2021-07-30
4.1 29 -
4.0 (32.8) -
37 0.0 -
28 0.0 -
29 0.0 -
17 133 -
26 0.6 -
18 5.1 -
2.7 (29.9) -
3.0 (43.2) -
34 (18.9) -
26 0.0 -
24 111 -
2.8 3.0 -
53 08 -
4.2 24 -
15 0.0 -
35 0.0 -
8.7 0.0 -
04 0.0 -
0.6 0.0 -
- 5.6 -
44 0.0 -
56 4.2 -
5.7 (7.1) -
5.7 0.0 -
- (25.0) -
26 29 -
105 (12.0) -
920 (25.0)  2021-07-29
75 0.0 -
39 (50.0) -
29 0.0 -
3.1 25 -

Note: Valuation, HHE42 &, DPS S7I82 12MF, 20214 7€ 16Y 7|&
E
=

0|
Source: Bloomberg, KTB
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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 @

(2016HE=100) o1zt A HO|EME — —— 2OA

A0 - AERK

%0 1 2|E| — 3
----- =9 — 27|X|

300

250

200

150

100

50 1

0 T T T T T
16 17 18 19 '20 21

Source: Bloomberg, KTBEAISH

KTB Investment & Securities |



KTB CHAIE2F QlAIOIE

[-5. &2 Macro Index Table
Fig. 08:  Macro Index

Return (%, bp)

ktb sxza

3M YTD
=22|(%, bp)
Ol= =_24 0.22 0.9 1.6 6.0 10.0 7.7 (237.5)
Ol= =2_104 1.29 (6.9) (28.5) (29.0) 37.7 67.4 (156.8)
=1A_3H 1.50 10.5 25.1 28.6 50.6 67.9 (68.6)
=10x_104 2.03 (0.8) (5.7) (1.4) 30.1 65.9 (70.1)
=9 =x_10& (0.36) (6.1) (10.5) (9.1) 21.7 11.3 (71.6)
zc|W 27X 52|_304 2.88 (2.0) (8.0) (16.0) 21.0 (10.0) (165.0)
2t= (Index, Price, %)
EC PR 92.7 0.6 1.7 1.2 3.1 (3.8) (1.9
EHH/RE 1.2 (0.6) (1.6) (1.5) (3.3) 3.7 0.8
E/o2E 1.4 (1.0) (1.6) (0.5) 0.7 9.7 4.0
oll/eey 110.1 (0.1) (0.6) 1.2 6.7 2.6 (2.0)
SGD/2H 1.4 0.4 1.5 1.7 2.7 (2.5) (0.4)
flevey 6.5 0.0 1.3 (0.6) 0.7) (7.3) (3.2)
B/ 1,139.8 (0.8) 2.0 2.1 5.0 (5.4) 0.9
2IXIXH (Index, Price, %)
Refinitiv CRB 212.6 0.4 1.1 10.0 26.7 51.0 11.2
BDI 3,039.0 (7.9) (4.3) 27.4 122.5 78.9 79.3
WTI($/Barrel) 71.8 (3.7) (0.5) 13.7 48.0 76.2 5.5
Brent($/Barrel) 73.6 (2.6) (1.1 10.2 421 69.7 2.4
Dubai($/Barrel) 72.9 (1.1) 1.9 15.0 46.4 68.4 1.3
=($/toz.) 1,814.8 0.3 (2.4) 2.0 (4.2) 0.8 46.4
2($/toz.) 25.7 (1.5) (7.1) (1.2) (2.7) 33.8 63.0
T2[($/MT) 9,391.3 (1.0) (2.6) 1.8 21.2 45.9 52.3
UZ0|E($/MT) 2,467.7 (0.5) 0.2) 7.2 25.0 50.9 171
Note: 20214 78 162 7I&
Source: Bloomberg, KTBEXEH
Fig. 09: F 714 7|&FZ2| 30| Flg. 070: O|= B7|X| Z2| 30(|(30H27|)
(%) e o= 2z g3 (%)
5 6
4
5
3
2 4
| o U
1 5 . . . . .
11 12 183 14 15 16 17 18 19 '20 ‘21 11 13 15 17 19 o1

Source: Bloomberg, KTBEXEH Source: Bloomberg, KIBEXtEZH
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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
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371.0
(13.0)
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(19.0)
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3.0
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3.0

0.0
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37.0
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10.0)
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= = =

137.0
91.0
(8.0)

(34.0)

371.0

(15.0)

68.0
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14.0
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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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[I-3. X|¥¥ Cap Rate 0| Charts
Fig. 017: L EAIE QU|A Cap Rate
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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
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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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I-5. 0j= 234 ME{H & Charts
Fig. 029: 0= LA 2FAHNOI B71= Fig. 030: D= AKHE £S4ENOI 7k
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Fig. 035- M= QA B|X JHEt 01 XA A2
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Fig. 036: D= LAE 2= JHE S KR A2
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[l. Yearly Update

lII-1. O|= REITs Sector® HiE} 30|
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