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Emerging Markets Sector Reports

MidLincoln Real Estate
Global Index

basketname weekch monthch ytdch yearch
ML Global
Real Estate 0.96 3.34 1.49

Select Equity Indexes
Yields

name weekch monthch ytdch yearch
Russian
Trading
System
Cash Index

­0.69 7.23 13.18 ­4.50

S&P 500
Index 1.81 3.98 0.46 ­1.51

Hong Kong
Hang Seng
Index

0.75 2.15 ­6.46 ­17.48

Ibovespa
Brasil Sao
Paulo Stock
Exchange
Index

1.82 7.14 16.64 ­1.98

S&P BSE
SENSEX
Index

0.04 2.47 ­2.86 ­13.76

Deutsche
Boerse AG
German
Stock Index
DAX

­0.60 0.41 ­8.85

Select Bond Yields
(Eurobonds)

Ncountry Avg Sovereign
Yield

Avg Corporate
Yield

Venezuela 31.88 43.40
Ecuador 13.80
Iraq 12.50
Zambia 12.31
Ghana 12.31
Angola 11.22
Mongolia 9.91
Gabon 9.84
El Salvador 9.15
Ukraine 9.10
Kenya 7.88
C?te dIvoire 7.28
Costa Rica 7.26
Argentina 6.75 8.60
Sri Lanka 6.67
Azerbaijan 6.66
Egypt 6.66
Jamaica 6.49 12.89
Pakistan 6.45
Lebanon 6.44
Dominican
Republic

6.16

Kazakhstan 6.06 6.79
Brazil 6.03 10.97
Paraguay 5.97
South Africa 5.89 7.23

Chart: Asset Structure

Some perspective on how real estate dwarfs the rest of the asset universe

Source: marketwatch
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Russia 4.95 4.93
Vietnam 4.80
Indonesia 4.77 5.45
Mexico 4.72 5.18
Uruguay 4.66
Turkey 4.64 4.24
Colombia 4.63 6.24
Serbia 4.47
Croatia 4.33
Peru 4.32 3.71
Morocco 3.91 5.01
Malaysia 3.73 2.83
Hungary 3.72
Romania 3.70
Chile 3.54 3.91
Panama 3.50
China 2.99 4.00
Philippines 2.86 3.08
Poland 2.68
Lithuania 2.63
Slovak Republic 2.09
Thailand 2.81
Singapore 2.61
Qatar 3.34
Korea 2.35
Israel 4.03
India 6.27
Hong Kong 2.85
Latvia
United Arab
Emirates

3.94

Top 10 Winners In MidLincoln
Global Real Estate Index Between
2016­04­05 and 2016­03­29
Name Weekch Country
LSR Group PJSC
(LSRG:LI)

12.76 Russian
Federation

UEM Sunrise Bhd
(UEMS:MK)

8.32 Malaysia

Emlak Konut Gayrimenkul
Yatirim Ortakligi AS
(EKGYO:TI)

6.91 Turkey

DLF Ltd (DLFU:IN) 6.70 India
Farglory Land Development
Co Ltd (5522:TT)

6.48 Taiwan

Japan Retail Fund Investment
Corp (8953:JP)

5.86 Japan

Longfor Properties Co Ltd
(960:HK)

4.56 China

Growthpoint Properties Ltd
(GRT:SJ)

4.22 South
Africa

Agile Property Holdings Ltd
(3383:HK)

3.10 China

Klepierre (LI:FP) 2.61 France

Top 10 Losers In Global Real Estate
Index Between 2016­04­05 and 2016­
03­29
Name Weekch Country

Shimao Property Holdings
Ltd (813:HK) ­11.01

Hong
Kong
(SAR)

Ruentex Development Co
Ltd (9945:TT)

­7.20 Taiwan

Greentown China Holdings
Ltd (3900:HK)

­6.29 Hangzhou
China

Host Hotels & Resorts Inc
(HST:US)

­6.20 United
States

Mitsui Fudosan Co Ltd
(8801:JP)

­5.20 Japan

Sumitomo Realty &
Development Co Ltd
(8830:JP)

­4.90

Evergrande Real Estate
Group Ltd (3333:HK)

­4.66 China

Daelim Industrial Co Ltd
(000210:KS) ­3.92

Korea,
Republic of
(South)

Westfield Corp (WFD:AU) ­3.64 Australia
Dexus Property Group
(DXS:AU)

­3.45

Winners and Losers by Country ML
Global Real Estate Index Between

Real Estate Flows, Yields and News

3 biggest real estate themes: MIPIM Director
This Dividend Aristocrat Yields 7.1% and Is a Top Retirement Stock
Positive outlook for Spain's real estate sector in 2016
High Dividend Sector ETFs Hitting All­Time Highs
Renting your Arlington house? Don't expect to make that much.
Realty Income Is Overvalued, So What? Buy The 6.37% Yielding ...
Eli Lilly Paces April Momentum Dogs
China Inflation Risk Flagged by Bonds as Goldman Sees Recovery

Weekly Fund flow into Real Estate focused funds and REITS showed (Previous Week)13.6 USD mn of inflow

Top 10 Real Estate Focused Funds or REITS by
Inflows 

Fund Name
fund
flow
mn$

Total
Assets
mn$

PICTET CH INSTITUTIONAL ­ SWISS REAL ESTATE
FUNDS ­ I DY CHF (PISWREI) 8.3 361.8

PRINCIPAL INVESTORS FUND INC ­ REAL ESTATE
SECURITIES FUND ­ R 2 (PRENX) 7.9 2504.0

PRINCIPAL INVESTORS FUND INC ­ REAL ESTATE
SECURITIES FUND ­ P (PIRPX) 7.3 2504.0

MI­FONDS CH ­ SWISSIMMO ­ A (MIFSWIA) 0.1 162.5
OASIS PROPERTY EQUITY FUND ­ D ZAR
(OASPROD) 0.0 44.0

JANUS SELECTION ­ GLOBAL REAL ESTATE ­
BYEN (JANSRYB) 0.0 0.6

EFA OPM PROPERTY FUND ­ R ACC (CFPRORA) 0.0 0.0
EFA OPM PROPERTY FUND ­ B INC (EOPPRBI) 0.0 0.0
GROUPAMA ASSET MANAGEMENT ­ GROUPAMA
EUROPE ACTIONS IMMOBILIER HEDGE (GMEAIHG) 0.0 16.2

T ROWE PRICE FUNDS SICAV ­ GLOBAL REAL
ESTATE SECURITIES FUND ­ A (TRGRESA) 0.0 36.8

Top 10 Real Estate Focused Funds or REITS by
Outflow

Fund Name
fund
flow
mn$

Total
Assets
mn$

PRUDENTIAL US REAL ESTATE FUND ­ Z
(PJEZX) ­3.0 41.3

PRUDENTIAL US REAL ESTATE FUND ­ C
(PJECX) ­2.9 41.3

PRUDENTIAL US REAL ESTATE FUND ­ B
(PJEBX) ­2.9 41.3

JANUS CAPITAL FUNDS PLC ­ GLOBAL REAL
ESTATE FUND ­ E EUR INC (JANEEUI) ­0.2 137.5

INVESCO GLOBAL REAL ESTATE INCOME FUND
­ C (ASRCX) ­0.2 966.0

JANUS CAPITAL FUNDS PLC ­ GLOBAL REAL
ESTATE FUND ­ AEUR ACC (JANRA2E) ­0.2 137.5

JANUS CAPITAL FUNDS PLC ­ GLOBAL REAL
ESTATE FUND ­ A AUD INC (JANAAUI) ­0.1 93.5

DUNHAM REAL ESTATE STOCK FUND ­ C
(DCREX) ­0.1 43.6

HANWHA ASIA REITS FUND OF FUNDS
(3967742) ­0.1 6.4

JANUS CAPITAL FUNDS PLC ­ GLOBAL REAL
ESTATE FUND ­ B$ ACC (JANREB2) ­0.1 123.2

Logistic Real Estate Yields

Federated Investors Inc. PA Boosts Stake in Prologis Inc (PLD)
Prologis Inc (PLD) Shares Bought by Pensionfund Sabic
Gramercy Property Trust Inc (GPT) Raised to Buy at Zacks ...
Inside Operation Trump, the Most Unorthodox Campaign in Political ...
GAM Holding AG Has $2242000 Position in Prologis Inc (PLD)
Advantus Capital Management Inc Has $48961000 Position in ...
US Real Estate Economists Growing More Cautious
First Industrial Realty Trust, Inc. (FR) Upgraded at TheStreet
Gramercy Property Trust Inc (GPT) Raised to Buy at Zacks ...
Vereit Inc (VER) Stake Maintained by New York State Common ...
Monarch Partners Asset Management LLC Has $2665000 Position ... 

Some facts about warehousing segment: This chart shows average warehousing stock per 1000
persons for select countries

http://www.cnbc.com/2016/03/15/real-estate-here-are-the-3-biggest-ideas-at-mpim.html
http://www.thestreet.com/story/13498687/1/this-dividend-aristocrat-yields-7-1-and-is-a-top-retirement-stock.html
https://www.property-magazine.eu/positive-outlook-for-spain-s-real-estate-sector-in-2016-36258.html
http://www.zacks.com/stock/news/212235/high-dividend-sector-etfs-hitting-alltime-highs
http://www.bizjournals.com/washington/news/2016/04/04/renting-your-arlington-house-so-much-for-the.html
http://seekingalpha.com/article/3963147-realty-income-overvalued-buy-6_37-percent-yielding-preferred-stock-instead
http://seekingalpha.com/article/3963381-eli-lilly-paces-april-momentum-dogs
http://www.bloomberg.com/news/articles/2016-04-05/china-inflation-risk-flagged-by-bonds-as-goldman-sees-recovery
http://www.financial-market-news.com/federated-investors-inc-pa-boosts-stake-in-prologis-inc-pld/1037034/
http://www.financial-market-news.com/prologis-inc-pld-shares-bought-by-pensionfund-sabic/1036777/
http://www.financial-market-news.com/gramercy-property-trust-inc-gpt-raised-to-buy-at-zacks-investment-research/1036555/
http://nymag.com/daily/intelligencer/2016/04/inside-the-donald-trump-presidential-campaign.html
http://www.thevistavoice.org/2016/04/05/gam-holding-ag-has-2242000-position-in-prologis-inc-pld/1026299/
http://www.financial-market-news.com/advantus-capital-management-inc-has-48961000-position-in-prologis-inc-pld/1033278/
http://urbanland.uli.org/news/u-s-real-estate-economists-growing-cautious/
http://microcapmagazine.com/2016-04-06-first-industrial-realty-trust-inc-fr-upgraded-at-thestreet/
http://microcapmagazine.com/2016-04-06-gramercy-property-trust-inc-gpt-raised-to-buy-at-zacks-investment-research/
http://www.sfhfm.org/vereit-inc-ver-stake-maintained-by-new-york-state-common-retirement-fund/
http://www.financial-market-news.com/monarch-partners-asset-management-llc-has-2665000-position-in-terreno-realty-co-trno/1034398/
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2016­04­05 and 2016­03­29
 Name Weekch Country

Sumitomo Realty &
Development Co Ltd
(8830:JP)

­4.90

Dexus Property Group
(DXS:AU)

­3.45

GPT Group/The
(GPT:AU)

­3.27

Stockland (SGP:AU) ­2.72
Iron Mountain Inc
(IRM:US)

­2.63

Goodman Group
(GMG:AU)

­2.56

Mirvac Group (MGR:AU) ­2.38
Kimco Realty Corp
(KIM:US)

­1.42

Duke Realty Corp
(DRE:US)

­1.33

Regency Centers Corp
(REG:US)

­1.19

Raven Russia Ltd
(RUS:LN)

­1.18

PIK Group PJSC
(PIKK:RM)

­0.87

Essex Property Trust Inc
(ESS:US)

­0.77

SL Green Realty Corp
(SLG:US)

­0.76

Scentre Group (SCG:AU) ­0.38
Plum Creek Timber Co Inc
(PCL:US)

0.00

New World Development
Co Ltd (17:HK)

0.14

UDR Inc (UDR:US) 0.26
Realty Income Corp
(O:US)

0.30

Digital Realty Trust Inc
(DLR:US)

0.45

VEREIT Inc (VER:US) 0.45
Segro PLC (SGRO:LN) 0.60
Liberty Property Trust
(LPT:US)

0.60

Etalon Group Ltd
(ETLN:LI)

2.22

IMMOFINANZ AG
(IIA:AV)

2.38

Westfield Corp
(WFD:AU)

­3.64 Australia

Evergrande Real Estate
Group Ltd (3333:HK)

­4.66 China

Country Garden Holdings
Co Ltd (2007:HK)

­1.96 China

SOHO China Ltd
(410:HK)

­1.62 China

Sino­Ocean Land
Holdings Ltd (3377:HK)

­0.27 China

Guangzhou R&F
Properties Co Ltd
(2777:HK)

0.94 China

Shui On Land Ltd
(272:HK)

1.98 China

Agile Property Holdings
Ltd (3383:HK)

3.10 China

Longfor Properties Co Ltd
(960:HK)

4.56 China

Klepierre (LI:FP) 2.61 France
Greentown China
Holdings Ltd (3900:HK)

­6.29 Hangzhou
China

Shimao Property Holdings
Ltd (813:HK)

­11.01 Hong Kong
(SAR)

Shanghai Industrial
Holdings Ltd (363:HK)

­2.05 Hong Kong
(SAR)

Yuexiu Property Co Ltd
(123:HK)

­1.78 Hong Kong
(SAR)

Poly Property Group Co
Ltd (119:HK)

­0.47 Hong Kong
(SAR)

China Overseas Land &
Investment Ltd (688:HK)

­0.41 Hong Kong
(SAR)

Link REIT (823:HK) ­0.32 Hong Kong
(SAR)

China Resources Land Ltd
(1109:HK)

0.42 Hong Kong
(SAR)

China Jinmao Holdings
Group Ltd (817:HK)

1.43 Hong Kong
(SAR)

China Overseas Grand
Oceans Group Ltd
(81:HK)

1.99
Hong Kong
(SAR)

Unitech Ltd (UT:IN) 2.47 India
DLF Ltd (DLFU:IN) 6.70 India
Bumi Serpong Damai Tbk

Some facts about Moscow Warehouses:

RDIF, Mubadala to Acquire Moscow Warehouse Real Estate
Thousands gather in Reykjavik to call for Icelandic Prime Minister's ...
Panama Papers see Icelandic PM storm out of interview over hiding ...
Nigeria's Promise Turns to Peril as Investors Head for the Exits
Business Highlights
Anti­terrorism crackdowns may have spurred attackers, Belgian ...
On top of the deals, in touch with the dealmakers
Anbang Is Splashiest of Chinese Investors in Property Deal Spree
Ulmart plans to invest $250 mln to complete construction of ten ...
MIPIM 2016 Round­Up, Part III: Markets and Technology 

Current yields are soft compared to their historical averages for Moscow assets (Warehouse Yields)

Retail Real Estate Yields

http://www.propertyxpress.com/news/RDIF_Mubadala_to_Acquire_Moscow_Warehouse_Real_Estate-035435
http://www.dailymail.co.uk/news/article-3523349/Thousands-gather-Reycavic-call-Icelandic-Prime-Minister-s-resignation-Panama-Papers-scandal-biggest-mass-protest-2008-financial-crisis.html
http://www.dailymail.co.uk/news/article-3522429/Moment-Icelandic-Prime-Minister-storms-interview-asked-hiding-millions-bank-bonds-secretive-Panama-firm-country-s-financial-collapsed.html
http://www.bloomberg.com/news/articles/2016-03-30/nigeria-s-promise-turns-to-peril-as-investors-head-for-the-exits
http://www.seattlepi.com/business/article/Business-Highlights-6878140.php
https://www.washingtonpost.com/world/belgian-authorities-identify-attackers-as-pair-of-brothers-as-manhunt-continues/2016/03/23/0c79c1ae-f064-11e5-a2a3-d4e9697917d1_story.html
https://propertyeu.info/Event/e8b8381a-0c01-4c40-ad25-306b934a7d04/European-Real-Estate-Investment-Opportunities-(Shanghai)
http://www.bloomberg.com/news/articles/2016-03-14/anbang-is-splashiest-of-chinese-investors-in-property-deal-spree
https://www.property-magazine.eu/ulmart-plans-to-invest-250-mln-to-complete-construction-of-ten-logistics-centers-by-2021-36500.html
https://www.cpexecutive.com/post/mipim-2016-round-up-part-iii-markets-and-technology/
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PT (BSDE:IJ) 2.57 Indonesia

Mitsui Fudosan Co Ltd
(8801:JP)

­5.20 Japan

Mitsubishi Estate Co Ltd
(8802:JP)

­1.54 Japan

Japan Retail Fund
Investment Corp (8953:JP)

5.86 Japan

Daelim Industrial Co Ltd
(000210:KS) ­3.92

Korea,
Republic of
(South)

UEM Sunrise Bhd
(UEMS:MK)

8.32 Malaysia

SM Prime Holdings Inc
(SMPH:PM)

­0.72 Philippines

Ayala Corp (AC:PM) 0.55 Philippines
Ayala Land Inc (ALI:PM) 1.28 Philippines
LSR Group PJSC
(LSRG:LI)

12.76 Russian
Federation

Growthpoint Properties
Ltd (GRT:SJ)

4.22 South Africa

Ruentex Development Co
Ltd (9945:TT)

­7.20 Taiwan

Farglory Land
Development Co Ltd
(5522:TT)

6.48 Taiwan

Lippo Karawaci Tbk PT
(LPKR:IJ)

­2.27

Tangerang,
Jawa Barat,
15811
Indonesia

Central Pattana PCL
(CPN:TB)

2.17 Thailand

Emlak Konut Gayrimenkul
Yatirim Ortakligi AS
(EKGYO:TI)

6.91 Turkey

British Land Co PLC/The
(BLND:LN)

­1.24 United
Kingdom

Land Securities Group
PLC (LAND:LN)

0.31 United
Kingdom

Host Hotels & Resorts Inc
(HST:US)

­6.20 United
States

Equity Residential
(EQR:US)

­1.58 United
States

General Growth Properties
Inc (GGP:US)

­0.82 United
States

Weyerhaeuser Co
(WY:US)

­0.81 United
States

Crown Castle International
Corp (CCI:US)

­0.35 United
States

Macerich Co/The
(MAC:US)

­0.30 United
States

Federal Realty Investment
Trust (FRT:US)

­0.29 United
States

Vornado Realty Trust
(VNO:US)

­0.28 United
States

Public Storage (PSA:US) ­0.24 United
States

Welltower Inc (HCN:US) 0.01 United
States

AvalonBay Communities
Inc (AVB:US)

0.04 United
States

Simon Property Group Inc
(SPG:US)

0.06 United
States

Boston Properties Inc
(BXP:US)

0.21 United
States

HCP Inc (HCP:US) 0.43 United
States

Ventas Inc (VTR:US) 0.51 United
States

Prologis Inc (PLD:US) 0.64 United
States

CBRE Group Inc
(CBG:US)

1.08 United
States

American Tower Corp
(AMT:US)

2.04 United
States

                         
                                   
Source: Midlincoln Research

Trying to time the market is never a good idea
MALLS OF AMERICA
US Real Estate Economists Growing More Cautious
Opinion: The only three ETFs you need to own now
Gladstone Commercial Co. (GOOD) Cut to Sell at Zacks Investment ...
Realty Income Is Overvalued, So What? Buy The 6.37% Yielding ...
The C­Suite Speaks: For Low­Income Earners, the Recession Never ...
Hitting the 'Wall of Maturities'
Mitt Romney knocks Donald Trump in robocalls paid for by John ...
Donald Trump up 13 in Michigan; John Kasich showing signs of ... 

Retail stock per 1000 persons

Some Facts about Moscow Retail

A Complete List of Zaha Hadid Architect's Unbuilt Designs
Swiss stocks ­ Factors to watch on March 29
Online Property Companies Soar on China's Real Estate Recovery
Lindsay Lohan's Russian Boyfriend Isn't As Rich as You Think He Is
Hong Kong's Housing Market Looks Like It's Avoided a Bust

Current yields are soft compared to their historical averages for Moscow assets (Retail Yields)

http://www.cnbc.com/2016/04/04/trying-to-time-the-market-is-never-a-good-idea.html
http://interactive.nydailynews.com/2016/04/save-mom-pop-shops-gentrification/
http://urbanland.uli.org/news/u-s-real-estate-economists-growing-cautious/
http://www.marketwatch.com/story/the-only-three-etfs-you-need-to-own-now-2016-04-05
http://microcapmagazine.com/2016-04-06-gladstone-commercial-co-good-cut-to-sell-at-zacks-investment-research/
http://seekingalpha.com/article/3963147-realty-income-overvalued-buy-6_37-percent-yielding-preferred-stock-instead
https://blogs.cfainstitute.org/investor/2016/04/04/the-c-suite-speaks-for-low-income-earners-the-recession-never-ended/
http://libn.com/2016/04/01/hitting-the-wall-of-maturities/
http://www.washingtontimes.com/news/2016/mar/8/mitt-romney-knocks-donald-trump-robocalls-paid-joh/
http://www.washingtontimes.com/news/2016/mar/7/donald-trump-13-michigan-john-kasich-showing-signs/
http://www.curbed.com/2016/4/5/11374296/a-complete-list-of-zaha-hadid-s-unbuilt-designs
http://www.reuters.com/article/markets-swiss-stocks-idUSL5N16W3ER
http://www.bloomberg.com/news/articles/2016-03-27/online-property-companies-soar-on-china-s-real-estate-recovery
http://www.vanityfair.com/hollywood/2016/03/lindsay-lohans-russian-boyfriend-isnt-as-rich-as-you-think-he-is
http://www.bloomberg.com/news/articles/2016-03-21/hong-kong-property-crash-averted-if-the-stock-market-is-right
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Some facts about Russian Retail: Modern food retail penetration in Russia remains far lower than
its European and Asian counterparts

Some facts about Russian consumers: while its net ajusted disposable income per houshold in the
same group is above average

Office Real Estate Yields
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Dream REIT's Nightmare Collapse May Be Over
Physicians Realty Trust (DOC) Announces $725M Pending ...
MALLS OF AMERICA
US Real Estate Economists Growing More Cautious
Healthcare Trust of America, Inc. Announces 1Q 2016 Acquisitions ...
Opinion: The only three ETFs you need to own now
Pensionfund DSM Netherlands Has $2927000 Stake in Alexandria ...
Gramercy Property Trust Inc (GPT) Raised to Buy at Zacks ...

Global Ofice Yields

Source: MidLincoln Research

Residential Real Estate Yields

Flood of Dividend Cuts Speaks of Oil Recession
Dream REIT's Nightmare Collapse May Be Over
Physicians Realty Trust (DOC) Announces $725M Pending ...
3 Sell­Rated Dividend Stocks: ZFC, MITT, AVH
US Real Estate Economists Growing More Cautious
Renting your Arlington house? Don't expect to make that much.
Healthcare Trust of America, Inc. Announces 1Q 2016 Acquisitions ...
NexPoint's Hidden Value
Opinion: The only three ETFs you need to own now 

Index News

Norway sovereign wealth funds get red light on infrastructure
US Real Estate Economists Growing More Cautious
UBS Declares Coupon Payments on Twenty­Three ETRACS ...
MIDEAST STOCKS­Most of Gulf falls, Egypt rises before King ...
Panama Rejects Money­Launder Label Following Documents Leak
Policy steps help China stocks defy global slide, oil slump hits Hong ...
Rate cut, global cues pull down equity benchmarks

Some key metrics and valuations
value stock Country Industry MCapUSDmn DividendYield PE PS NetMarginPct PayoutRatio 52wkchange
Digital Realty Trust
Inc DLR:US REIT 12763.00 4.04% 71.34 6.84 9.59 288.21 35.52%

PIK Group PJSC PIKK:RM Homebuilders 2409.55 ­ 26.88 3.02 11.24 ­0.00 28.21%
Scentre Group SCG:AU REIT 17106.14 2.46% 11.65 7.77 66.70 28.66 24.11%
Realty Income Corp O:US REIT 15253.00 3.92% 55.85 14.01 25.09 218.93 19.29%

Goodman Group GMG:AU Real Estate
Services 8966.59 3.45% 7.26 8.05 99.99 25.05 10.68%

GPT Group/The GPT:AU REIT 6673.72 4.58% 10.05 12.65 99.99 46.03 10.15%
UDR Inc UDR:US REIT 10009.00 2.96% 117.15 10.83 9.24 346.76 9.88%
Regency Centers
Corp REG:US REIT 7429.00 2.72% 50.99 12.22 23.97 138.69 8.95%

Dexus Property
Group DXS:AU REIT 5700.03 5.70% 6.42 7.69 99.99 36.59 7.39%

Kimco Realty Corp KIM:US REIT 11601.00 3.64% 13.27 9.87 74.38 48.30 5.27%
Duke Realty Corp DRE:US REIT 7544.00 3.30% 25.10 7.93 31.59 82.83 1.94%
Plum Creek Timber
Co Inc PCL:US REIT 6369.00 4.82% 32.99 4.42 13.40 159.01

Segro PLC SGRO:LN REIT 4416.43 3.87% 4.55 12.49 99.99 17.61 ­1.69%
Essex Property Trust
Inc ESS:US REIT 14946.00 2.80% 62.75 12.41 19.78 175.70 ­2.28%

Stockland SGP:AU REIT 7568.04 5.78% 8.69 4.54 52.24 50.23 ­2.49%

Mirvac Group MGR:AU
Real Estate
Owners &
Developers

5225.28 5.14% 8.59 4.63 53.90 44.15 ­2.81%

Liberty Property
Trust LPT:US REIT 4762.00 5.83% 18.96 5.97 31.49 110.54 ­6.49%

Intu Properties PLC INTU:LN REIT 6039.66 4.32% 8.05 7.23 89.81 34.78 ­7.95%

http://seekingalpha.com/article/3963411-dream-reits-nightmare-collapse-may
http://www.streetinsider.com/Corporate%2BNews/Physicians%2BRealty%2BTrust%2B(DOC)%2BAnnounces%2B%24725M%2BPending%2BTransaction%2Bwith%2BCatholic%2BHealth%2BInitiatives/11477288.html
http://interactive.nydailynews.com/2016/04/save-mom-pop-shops-gentrification/
http://urbanland.uli.org/news/u-s-real-estate-economists-growing-cautious/
http://www.prnewswire.com/news-releases/healthcare-trust-of-america-inc-announces-1q-2016-acquisitions-and-investment-pipeline-300246594.html
http://www.marketwatch.com/story/the-only-three-etfs-you-need-to-own-now-2016-04-05
http://www.thevistavoice.org/2016/04/05/pensionfund-dsm-netherlands-has-2927000-stake-in-alexandria-real-estate-equities-inc-are/1027758/
http://www.financial-market-news.com/gramercy-property-trust-inc-gpt-raised-to-buy-at-zacks-investment-research/1036555/
http://www.barrons.com/articles/flood-of-dividend-cuts-speaks-of-oil-recession-1459895419
http://seekingalpha.com/article/3963411-dream-reits-nightmare-collapse-may
http://www.streetinsider.com/Corporate%2BNews/Physicians%2BRealty%2BTrust%2B(DOC)%2BAnnounces%2B%24725M%2BPending%2BTransaction%2Bwith%2BCatholic%2BHealth%2BInitiatives/11477288.html
http://www.thestreet.com/story/13519320/1/3-sell-rated-dividend-stocks-zfc-mitt-avh.html
http://urbanland.uli.org/news/u-s-real-estate-economists-growing-cautious/
http://www.bizjournals.com/washington/news/2016/04/04/renting-your-arlington-house-so-much-for-the.html
http://www.prnewswire.com/news-releases/healthcare-trust-of-america-inc-announces-1q-2016-acquisitions-and-investment-pipeline-300246594.html
http://seekingalpha.com/article/3963326-nexpoints-hidden-value
http://www.marketwatch.com/story/the-only-three-etfs-you-need-to-own-now-2016-04-05
http://www.pionline.com/article/20160405/ONLINE/160409948/norway-sovereign-wealth-funds-get-red-light-on-infrastructure
http://urbanland.uli.org/news/u-s-real-estate-economists-growing-cautious/
http://www.businesswire.com/news/home/20160405005396/en/UBS-Declares-Coupon-Payments-Twenty-Three-ETRACS-Exchange
http://www.reuters.com/article/mideast-stocks-idUSL5N1782OZ
http://www.nytimes.com/aponline/2016/04/05/world/americas/ap-lt-offshore-accounts-panama-as-haven.html
http://www.reuters.com/article/china-stocks-midday-idUSL3N1780X6
http://www.thehindu.com/news/cities/mumbai/business/rate-cut-global-cues-pull-down-equity-benchmarks/article8440009.ece
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Iron Mountain Inc IRM:US REIT 6971.00 5.89% 48.24 2.31 4.79 284.13 ­8.26%

New World
Development Co Ltd 17:HK

Real Estate
Owners &
Developers

9150.85 5.61% 4.12 1.09 26.46 23.11 ­9.37%

VEREIT Inc VER:US REIT 7790.00 6.39% ­ 5.00 ­0.00 ­11.31%

Sumitomo Realty &
Development Co Ltd 8830:JP

Real Estate
Owners &
Developers

14227.46 0.67% 16.56 1.87 11.29 11.10 ­23.31%

Etalon Group Ltd ETLN:LI
Real Estate
Owners &
Developers

540.44 3.24% 6.73 0.86 12.78 21.81 ­23.52%

SL Green Realty
Corp SLG:US REIT 9742.00 2.99% 38.66 5.75 14.87 115.59 ­26.32%

IMMOFINANZ AG IIA:AV
Real Estate
Owners &
Developers

2039.12 ­ ­ 2.96 0.00 ­33.83%

Raven Russia Ltd RUS:LN
Real Estate
Owners &
Developers

287.62 ­ ­ 1.29 0.00 ­37.70%

Westfield Corp WFD:AU Australia REIT 15238.13 ­ 11.86 12.41 99.99 ­0.00 8.56%

BR Properties SA BRPR3:BZ Brazil
Real Estate
Owners &
Developers

680.78 23.93% ­ 3.41 ­0.00 3.36%

Multiplan
Empreendimentos
Imobiliarios SA

MULT3:BZ Brazil
Real Estate
Owners &
Developers

1997.23 0.27% 20.89 6.53 31.26 5.64 ­18.00%

BR Malls
Participacoes SA BRML3:BZ Brazil

Real Estate
Owners &
Developers

1437.93 2.01% 39.25 3.80 9.68 78.89 ­29.43%

Evergrande Real
Estate Group Ltd 3333:HK China

Real Estate
Owners &
Developers

12103.59 7.99% 5.60 0.67 11.96 44.74 141.83%

Shui On Land Ltd 272:HK China
Real Estate
Owners &
Developers

2224.64 2.88% 10.06 2.05 20.38 28.97 20.96%

Longfor Properties
Co Ltd 960:HK China

Real Estate
Owners &
Developers

8790.16 3.03% 6.74 1.05 15.58 20.42 20.34%

Sino­Ocean Land
Holdings Ltd 3377:HK China

Real Estate
Owners &
Developers

4773.76 4.87% 6.93 0.85 12.27 33.75 16.12%

Country Garden
Holdings Co Ltd 2007:HK China

Real Estate
Owners &
Developers

9085.11 2.53% 5.51 0.57 10.34 13.94 8.93%

Guangzhou R&F
Properties Co Ltd 2777:HK China

Real Estate
Owners &
Developers

3962.90 3.82% 6.58 0.68 10.33 25.14 5.72%

Agile Property
Holdings Ltd 3383:HK China

Real Estate
Owners &
Developers

2196.54 5.75% 4.69 0.35 7.46 26.97 2.25%

SOHO China Ltd 410:HK China
Real Estate
Owners &
Developers

2486.72 4.37% 10.60 9.25 87.26 46.32 ­20.18%

Klepierre LI:FP France REIT 14596.84 3.92% ­ 9.35 ­0.00 19.61%

Greentown China
Holdings Ltd 3900:HK Hangzhou

China

Real Estate
Owners &
Developers

2148.97 ­ 7.05 0.46 6.52 ­0.00 3.21%

China Jinmao
Holdings Group Ltd 817:HK Hong Kong

(SAR)

Real Estate
Owners &
Developers

3659.31 4.32% 7.68 1.05 13.67 33.18 27.03%

China Overseas
Land & Investment
Ltd

688:HK Hong Kong
(SAR)

Real Estate
Owners &
Developers

33939.82 2.06% 7.23 1.65 22.82 14.89 21.03%

China Resources
Land Ltd 1109:HK Hong Kong

(SAR)

Real Estate
Owners &
Developers

19656.71 2.26% 8.31 1.37 16.49 18.78 9.93%

Link REIT 823:HK Hong Kong
(SAR) REIT 13469.04 4.14% 5.84 13.16 99.99 24.18 ­0.16%

Yuexiu Property Co
Ltd 123:HK Hong Kong

(SAR)

Real Estate
Owners & Dev
00004000
elopers

2110.30 4.24% 6.76 0.84 12.43 28.66 ­6.95%

Shanghai Industrial
Holdings Ltd 363:HK Hong Kong

(SAR)

Real Estate
Owners &
Developers

2848.58 3.98% 8.84 1.14 12.90 35.18 ­9.14%

Shimao Property
Holdings Ltd 813:HK Hong Kong

(SAR)

Real Estate
Owners &
Developers

6177.62 6.52% 5.34 0.65 12.17 34.82 ­15.91%

Poly Property Group
Co Ltd 119:HK Hong Kong

(SAR)

Real Estate
Owners &
Developers

1194.25 3.00% ­ 0.37 ­0.00 ­19.89%

China Overseas
Grand Oceans
Group Ltd

81:HK Hong Kong
(SAR)

Real Estate
Owners &
Developers

920.82 0.32% 9.07 0.53 5.84 2.90 ­20.77%

DLF Ltd DLFU:IN India
Real Estate
Owners &
Developers

3050.04 1.76% 37.59 2.66 7.08 66.16 ­14.74%

Unitech Ltd UT:IN India
Real Estate
Owners &
Developers

263.08 ­ 2.03 0.51 25.12 ­0.00 ­57.73%

Bumi Serpong
Damai Tbk PT BSDE:IJ Indonesia

Real Estate
Owners &
Developers

2621.37 0.83% 14.27 5.32 37.28 11.84 0.50%

Mitsubishi Estate Co
Ltd 8802:JP Japan

Real Estate
Owners &
Developers

31798.82 0.55% 45.97 3.03 6.59 25.28 ­0.70%

Japan Retail Fund
Investment Corp 8953:JP Japan REIT 5370.37 3.62% 26.30 9.13 34.71 95.21 ­5.26%

Mitsui Fudosan Co
Ltd 8801:JP Japan

Real Estate
Owners &
Developers

27458.09 0.92% 25.11 1.91 7.61 23.10 ­5.35%
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Daelim Industrial Co
Ltd 000210:KS

Korea,
Republic of
(South)

Non­Residential
Bldg Const 2020.11 0.15% ­ 0.25 ­0.00 1.98%

UEM Sunrise Bhd UEMS:MK Malaysia
Real Estate
Owners &
Developers

1321.83 2.63% 11.32 2.08 18.37 29.77 ­17.96%

SM Prime Holdings
Inc SMPH:PM Philippines

Real 00004000
Estate Owners &
Developers

13563.01 0.97% 22.42 8.82 39.34 21.75 28.71%

Ayala Corp AC:PM Philippines
Real Estate
Owners &
Developers

10137.99 0.76% 22.47 2.79 12.42 17.08 9.77%

Ayala Land Inc ALI:PM Philippines
Real Estate
Owners &
Developers

10956.93 1.20% 30.03 5.28 17.58 36.04 3.42%

LSR Group PJSC LSRG:LI Russian
Federation

Real Estate
Owners &
Developers

978.79 15.61% ­ ­ ­0.00 32.84%

Growthpoint
Properties Ltd GRT:SJ South Africa REIT 4337.95 5.40% 15.97 7.05 44.15 86.24 ­9.34%

Farglory Land
Development Co Ltd 5522:TT Taiwan

Real Estate
Owners &
Developers

888.75 11.00% 3.83 1.06 27.68 42.13 2.33%

Ruentex
Development Co Ltd 9945:TT Taiwan

Real Estate
Owners &
Developers

1854.88 9.24% 5.69 4.48 78.73 52.58 ­3.72%

Lippo Karawaci Tbk
PT LPKR:IJ

Tangerang,
Jawa Barat,
15811
Indonesia

Real Estate
Owners &
Developers

1807.28 1.61% 15.11 1.94 12.84 24.33 3.02%

Central Pattana PCL CPN:TB Thailand
Real Estate
Owners &
Developers

5987.40 1.38% 27.09 9.00 33.22 37.38 4.90%

Emlak Konut
Gayrimenkul Yatirim
Ortakligi AS

EKGYO:TI Turkey Real Estate
Services 3586.81 3.61% 15.00 9.34 62.27 54.15 ­0.15%

Land Securities
Group PLC LAND:LN United

Kingdom REIT 13327.20 2.79% 4.45 11.88 99.99 12.42 5.90%

British Land Co
PLC/The BLND:LN United

Kingdom REIT 00004000 11477.34 3.56% 5.26 15.22 99.99 18.73 4.94%

Public Storage PSA:US United States REIT 43672.00 2.70% 42.25 18.45 43.67 114.08 37.30%
Crown Castle
International Corp CCI:US United States REIT 29372.00 4.02% 55.93 7.83 14.00 224.84 15.51%

Equity Residential EQR:US United States REIT 29859.00 2.70% 34.30 10.96 31.95 92.61 15.32%
AvalonBay
Communities Inc AVB:US United States REIT 25396.00 2.70% 35.81 13.53 37.78 96.69 14.88%

Federal Realty
Investment Trust FRT:US United States REIT 10411.00 2.51% 53.14 13.97 26.29 133.38 11.76%

Simon Property
Group Inc SPG:US United States REIT 60581.00 3.27% 37.99 11.71 30.82 124.23 8.74%

Macerich Co/The MAC:US United States REIT 12942.00 3.33% 7.99 9.89 99.99 26.61 4.50%
Prologis Inc PLD:US United States REIT 22833.00 3.67% 19.34 11.17 57.76 70.98 3.20%
Boston Properties
Inc BXP:US United States REIT 19937.00 2.00% 32.14 8.02 24.95 64.28 2.00%

CBRE Group Inc CBG:US United States 11739.00 ­ 20.74 1.17 5.64 ­0.00 0.57%
American Tower
Corp AMT:US United States REIT 42107.00 1.97% 64.25 8.99 13.99 126.57 0.46%

General Growth
Properties Inc GGP:US United States REIT 24216.00 2.77% 18.85 9.96 52.84 52.21 ­1.49%

Vornado Realty Trust VNO:US United States REIT 19133.00 2.48% 41.48 7.53 18.15 102.87 ­3.89%
Welltower Inc HCN:US United States REIT 24244.00 4.82% 27.56 6.32 22.93 132.84 ­6.59%
Ventas Inc VTR:US United States REIT 18817.00 5.59% 33.47 5.31 15.86 187.10 ­7.01%
HCP Inc HCP:US United States REIT 17955.00 5.85% 21.42 7.19 33.57 125.31 ­8.50%
Weyerhaeuser Co WY:US United States REIT 15626.00 4.05% 28.71 2.22 7.73 116.28 ­12.72%
Host Hotels &
Resorts Inc HST:US United States REIT 11973.00 5.02% 18.86 2.23 11.82 94.68 ­30.92%

Top 10 Real Estate Picks With Highest Score

value stock Country Industry MCapUSDmn DividendYield PE PS NetMarginPct PayoutRatio 52wkchange
British Land Co
PLC/The BLND:LN United

Kingdom REIT 00004000 11477.34 3.56% 5.26 15.22 99.99 18.73 4.94%

Segro PLC SGRO:LN REIT 4416.43 3.87% 4.55 12.49 99.99 17.61 ­1.69%
Land Securities
Group PLC LAND:LN United

Kingdom REIT 13327.20 2.79% 4.45 11.88 99.99 12.42 5.90%

Digital Realty Trust
Inc DLR:US REIT 12763.00 4.04% 71.34 6.84 9.59 288.21 35.52%

UDR Inc UDR:US REIT 10009.00 2.96% 117.15 10.83 9.24 346.76 9.88%

Link REIT 823:HK Hong Kong
(SAR) REIT 13469.04 4.14% 5.84 13.16 99.99 24.18 ­0.16%

Iron Mountain Inc IRM:US REIT 6971.00 5.89% 48.24 2.31 4.79 284.13 ­8.26%
Realty Income Corp O:US REIT 15253.00 3.92% 55.85 14.01 25.09 218.93 19.29%
Crown Castle
International Corp CCI:US United

States REIT 29372.00 4.02% 55.93 7.83 14.00 224.84 15.51%

Evergrande Real
Estate Group Ltd 3333:HK China Real Estate Owners

& Developers 12103.59 7.99% 5.60 0.67 11.96 44.74 141.83%

Top 10 Real Estate Picks With Lowest Score

value stock Country Industry MCapUSDmn DividendYield PE PS NetMarginPct PayoutRatio 52wkchange

Unitech Ltd UT:IN India
Real Estate
Owners &
Developers

263.08 ­ 2.03 0.51 25.12 ­0.00 ­57.73%

China Overseas Grand
Oceans Group Ltd 81:HK

Hong Kong
(SAR)

Real Estate
Owners & 920.82 0.32% 9.07 0.53 5.84 2.90 ­20.77%
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Developers

Sumitomo Realty &
Development Co Ltd 8830:JP

Real Estate
Owners &
Developers

14227.46 0.67% 16.56 1.87 11.29 11.10 ­23.31%

Mitsubishi Estate Co Ltd 8802:JP Japan
Real Estate
Owners &
Developers

31798.82 0.55% 45.97 3.03 6.59 25.28 ­0.70%

CBRE Group Inc CBG:US United
States 11739.00 ­ 20.74 1.17 5.64 ­0.00 0.57%

Multiplan
Empreendimentos
Imobiliarios SA

MULT3:BZ Brazil
Real Estate
Owners &
Developers

1997.23 0.27% 20.89 6.53 31.26 5.64 ­18.00%

Mitsui Fudosan Co Ltd 8801:JP Japan
Real Estate
Owners &
Developers

27458.09 0.92% 25.11 1.91 7.61 23.10 ­5.35%

Greentown China
Holdings Ltd 3900:HK Hangzhou

China

Real Estate
Owners &
Developers

2148.97 ­ 7.05 0.46 6.52 ­0.00 3.21%

Etalon Group Ltd ETLN:LI
Real Estate
Owners &
Developers

540.44 3.24% 6.73 0.86 12.78 21.81 ­23.52%

PIK Group PJSC PIKK:RM Homebuilders 2409.55 ­ 26.88 3.02 11.24 ­0.00 28.21%

This is a Beta Version

Ovanes Oganisyan
research@midlincoln.com
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