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MidLincoln Research
Real Estate Weekly
Emerging Markets Sector Reports

MidLincoln Real Estate
Global Index

basketname weekch monthch ytdch yearch
ML Global
Real Estate 2.53 ­0.92 ­6.27 ­10.02

Select Equity Indexes Yields

name weekch monthch ytdch yearch
Russian
Trading
System
Cash Index

8.72 2.81 13.97 ­15.25

S&P 500
Index 1.63 0.55 1.34 1.12

Hong Kong
Hang Seng
Index

0.52 ­3.11 ­4.92 ­6.07

Ibovespa
Brasil Sao
Paulo Stock
Exchange
Index

2.78 1.16 ­3.71 ­14.15

S&P BSE
SENSEX
Index

0.22 ­5.99 ­5.86 ­8.99

Deutsche
Boerse AG
German
Stock Index
DAX

3.54 2.76

Select Bond Yields
(Eurobonds)

Ncountry Avg Sovereign
Yield

Avg Corporate
Yield

Venezuela 27.66 32.49
Ecuador 14.81
Zambia 11.77
Iraq 10.94
Ghana 10.90
Gabon 9.14
El Salvador 8.80
Mongolia 8.53
Kenya 8.40
Angola 8.13
Costa Rica 7.61
C?te dIvoire 7.53
Argentina 7.41 8.42
Egypt 6.92
Pakistan 6.79
Lebanon 6.60
Jamaica 6.57 11.39
Brazil 6.41 9.10
Sri Lanka 6.30 5.60
Paraguay 6.20
Dominican
Republic

6.20

Azerbaijan 6.15
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Better yield, quality real estate make Milwaukee attractive market
Cominar Real Estate Investment Trust: Is the 9.7% Yield Safe?
Narendra Modi opens real estate just in time as builder yields top 20%
Introducing Currency Hedging to Global ex­US Real Estate
MOVING BACK TO CORE: Fund Managers Shifting Real Estate ...
Dutch real estate yield compression accelerating as debt returns
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Weekly Fund flow into Real Estate focused funds and REITS showed (Previous Week)­269.1 USD mn of outflow.

Top 10 Real Estate Focused Funds or REITS by
Inflows 

Fund Name
fund
flow
mn$

Total
Assets
mn$

NUVEEN REAL ESTATE INCOME FUND (JRS) 29.3 337.1
MORGAN STANLEY INVESTMENT FUNDS ­
EUROPEAN PROPERTY FUND ­ A (XTS5) 26.2 488.0

MORGAN STANLEY INVESTMENT FUNDS ­
EUROPEAN PROPERTY FUND ­ A (MOREPUI) 24.2 455.1

PRINCIPAL REAL ESTATE INCOME FUND (PGZ) 20.1 135.2

Top 10 Real Estate Focused Funds or REITS by
Outflow

Fund Name
fund
flow
mn$

Total
Assets
mn$

PRUDENTIAL GLOBAL REAL ESTATE FUND ­ C
(PURCX) ­64.7 3383.0

VIRTUS REAL ESTATE SECURITIES ­ C (PHRCX) ­37.3 1337.0
ROBECO CAPITAL GROWTH FUNDS ­ PROPERTY
EQUITIES ­ D EUR (FHQL) ­28.9 361.7

ROBECO HIGH DIVIDEND PROPERTY EQUITIES ­
C EUR (ROHDPCE) ­28.5 361.7
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Kazakhstan 6.05 6.09
South Africa 5.53 6.74
Vietnam 5.41
Indonesia 5.14 5.96
Russia 5.12 5.49
Uruguay 5.04
Colombia 4.96 12.40
Croatia 4.81
Turkey 4.79 4.73
Peru 4.75 4.18
Mexico 4.74 6.65
Morocco 4.40 5.40
Malaysia 4.32 3.28
Serbia 4.16
Chile 4.04 4.49
Panama 4.01
Romania 4.00
Hungary 3.54
China 3.42 4.45
Philippines 3.31 3.46
Lithuania 2.86
Poland 2.83
Latvia 2.49
Slovak
Republic

2.49

Hong Kong 3.49
India 4.47
Israel 4.52
Ukraine
Korea 2.49
Qatar 3.02
Singapore 3.77
Thailand 3.85
United Arab
Emirates

3.52

Top 10 Winners In MidLincoln Global
Real Estate Index Between 2015­11­
24 and 2015­11­17
Name Weekch Country
Greentown China
Holdings Ltd
(3900:HK)

17.55
Hangzhou
China

China Overseas Grand
Oceans Group Ltd
(81:HK)

15.46
Hong Kong
(SAR)

Lippo Karawaci Tbk PT
(LPKR:IJ)

11.24

Tangerang,
Jawa Barat,
15811
Indonesia

Sino­Ocean Land
Holdings Ltd
(3377:HK)

8.84 China

Daelim Industrial Co
Ltd (000210:KS) 7.78

Korea,
Republic of
(South)

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

7.22 China

Mirvac Group
(MGR:AU)

7.18 Australia

Dexus Property Group
(DXS:AU)

6.92 Australia

Goodman Group
(GMG:AU)

6.19 Australia

Evergrande Real Estate
Group Ltd (3333:HK) 6.13 China

Top 10 Losers In Global Real Estate
Index Between 2015­11­24 and 2015­
11­17
Name Weekch Country

Etalon Group Ltd (ETLN:LI) ­6.17
Guernsey,
Channel
Islands

DLF Ltd (DLFU:IN) ­4.87 India
Land Securities Group PLC
(LAND:LN)

­3.49 United
Kingdom

British Land Co PLC/The
(BLND:LN)

­3.23 United
Kingdom

Klepierre (LI:FP) ­2.52 France

AXA WORLD FUNDS ­ FRAMLINGTON EUROPE
REAL ESTATE SECURITIES (AW4J)

17.6 861.0

DFA GLOBAL REAL ESTATE SECURITIES
PORTFOLIO ­ INSTITUTIONAL (DFGEX) 16.8 4045.0

PICTET CH INSTITUTIONAL ­ SWISS REAL
ESTATE FUNDS ­ I DY CHF (PISWREI) 10.4 315.3

ALLIANZ FONCIER ­ C &/OR D (AGFFONC) 10.2 417.7
PRINCIPAL GLOBAL REAL ESTATE SECURITIES
FUND ­ P (POSPX) 9.1 2949.0

DFA REAL ESTATE SECURITIES PORTFOLIO ­
INSTITUTIONAL (DFREX) 6.4 6526.0

ROBECO HIGH DIVIDEND PROPERTY EQUITIES ­
B EUR (ROHDPBE) ­28.4 361.7

ROBECO CAPITAL GROWTH FUNDS ­ PROPERTY
EQUITIES ­ M USD (RGCGPMU) ­25.9 337.3

ING L INVEST GLOBAL REAL ESTATE (XUMS) ­19.8 335.8
ING L INVEST GLOBAL REAL ESTATE ­ I$
(INGUSDI) ­19.0 313.2

ING GLOBAL REAL ESTATE FUND/UNITED
STATES ­ B (IGBAX) ­15.1 4072.0

BNP PARIBAS INVESTMENT PARTNERS ­ REAL
ESTATE SECURITIES EUROPE ­ N (PAREEPN) ­10.9 642.7

Logistic Real Estate Yields

SC Investment Management Granted Singapore Capital Markets ...
Special Focus 2015: Real Estate
$52K gift from Triad firm boosts Forsyth Tech's heavy equipment ...
Real estate transactions in Bucharest to exceed EUR 800 mln this year
Prologis: Primed For Long­Term Growth
OUTLOOK BRIEFING Cash­rich investors struggle to deploy funds ...
For Poor Countries, Well­Worn Path to Development Turns Rocky
Smaller commercial properties gaining sales momentum
View from the top of the real estate market: Exciting or scary?
Fannie and Freddie Updates, Multifamily News; Zillow and Google ...
Suffolk Bancorp Lifted to Strong­Buy at Zacks Investment Research ...
Prologis: Primed For Long­Term Growth 

Some facts about warehousing segment: This chart shows average warehousing stock per 1000
persons for select countries
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http://www.businesswire.com/news/home/20151124005396/en/SC-Investment-Management-Granted-Singapore-Capital-Markets
http://www.mondaq.com/x/445946/real%2Bestate/Special%2BFocus%2B2015%2BReal%2BEstate
http://www.bizjournals.com/triad/news/2015/11/23/52-gift-from-triad-firm-boosts-forsyth-techs.html
http://www.romania-insider.com/real-estate-transactions-bucharest-eur-800-mln/160389/
http://seekingalpha.com/article/3704256-prologis-primed-for-long-term-growth
http://www.propertyeu.info/index-newsletter/outlook-briefing-cash-rich-investors-struggle-to-deploy-funds-into-europe/
http://www.wsj.com/articles/for-poor-countries-well-worn-path-to-development-turns-rocky-1448374298
http://www.scotsmanguide.com/News/2015/11/Smaller-commercial-properties-gaining-sales-momentum/
http://www.wbtv.com/story/30581522/view-from-the-top-of-the-real-estate-market-exciting-or-scary
http://www.mortgagenewsdaily.com/channels/pipelinepress/11242015-google-mortgage-rates.aspx
http://www.dakotafinancialnews.com/suffolk-bancorp-lifted-to-strong-buy-at-zacks-investment-research-subk/682247/
http://seekingalpha.com/article/3704256-prologis-primed-for-long-term-growth
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New World Development Co
Ltd (17:HK) ­2.47

Hong
Kong
(SAR)

Segro PLC (SGRO:LN) ­2.39 United
Kingdom

Intu Properties PLC
(INTU:LN)

­2.17 United
Kingdom

Emlak Konut Gayrimenkul
Yatirim Ortakligi AS
(EKGYO:TI)

­2.09 Turkey

Farglory Land Development
Co Ltd (5522:TT)

­1.85 Taiwan

Winners and Losers by Country ML
Global Real Estate Index Between
2015­11­24 and 2015­11­17
Name Weekch Country
Scentre Group (SCG:AU) 5.50
GPT Group/The
(GPT:AU)

5.15 Australia

Stockland (SGP:AU) 5.29 Australia
Westfield Corp
(WFD:AU)

5.47 Australia

Goodman Group
(GMG:AU)

6.19 Australia

Dexus Property Group
(DXS:AU)

6.92 Australia

Mirvac Group (MGR:AU) 7.18 Australia
IMMOFINANZ AG
(IIA:AV)

4.51 Austria

BR Properties SA
(BRPR3:BZ)

­1.46 Brazil

Multiplan
Empreendimentos
Imobiliarios SA
(MULT3:BZ)

3.79 Brazil

BR Malls Participacoes
SA (BRML3:BZ)

5.13 Brazil

SOHO China Ltd
(410:HK)

­1.19 China

Longfor Properties Co Ltd
(960:HK)

2.57 China

Shui On Land Ltd
(272:HK)

4.10 China

Country Garden Holdings
Co Ltd (2007:HK)

4.14 China

Agile Property Holdings
Ltd (3383:HK)

5.38 China

Evergrande Real Estate
Group Ltd (3333:HK)

6.13 China

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

7.22 China

Sino­Ocean Land
Holdings Ltd (3377:HK)

8.84 China

Klepierre (LI:FP) ­2.52 France

Etalon Group Ltd
(ETLN:LI) ­6.17

Guernsey,
Channel
Islands

Raven Russia Ltd
(RUS:LN) ­0.86

Guernsey,
Channel
Islands

Greentown China
Holdings Ltd (3900:HK)

17.55 Hangzhou
China

New World Development
Co Ltd (17:HK)

­2.47 Hong Kong
(SAR)

Link REIT (823:HK) 0.54 Hong Kong
(SAR)

China Overseas Land &
Investment Ltd (688:HK)

0.97 Hong Kong
(SAR)

Yuexiu Property Co Ltd
(123:HK)

2.28 Hong Kong
(SAR)

Poly Property Group Co
Ltd (119:HK)

2.48 Hong Kong
(SAR)

Shanghai Industrial
Holdings Ltd (363:HK)

2.96 Hong Kong
(SAR)

China Resources Land Ltd
(1109:HK)

3.62 Hong Kong
(SAR)

Shimao Property Holdings
Ltd (813:HK)

4.41 Hong Kong
(SAR)

China Jinmao Holdings
Group Ltd (817:HK)

5.12 Hong Kong
(SAR)

China Overseas Grand
Oceans Group Ltd
(81:HK)

15.46
Hong Kong
(SAR)

DLF Ltd (DLFU:IN) ­4.87 India
Unitech Ltd (UT:IN) 1.77 India

Some facts about Moscow Warehouses:

Did This Billionaire Get Swindled Out of Millions in an Elaborate Art ...
Moscow warehouse market saw a record surge in demand for ...
Early movers: VRX, PNY, COST, AXP, PYPL, M & more
99 Years of ZiL: From Car Plant To Potential New Heart of Moscow?
Moscow Warehouse Rental Rates Fall to 5­Year Low
In South Florida, More Builders Buy in Bulk
Special Report: Russian forces attempting to derail Montenegro's ...
Interim report of Atria Plc 1 January ­ 30 September 2015
Immofinanz sells logistics portfolio to Blackstone
Immofinanz to let a third of the first phase of LOG.IQ Bucharest 

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

Retail Real Estate Yields
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http://www.huffingtonpost.com/vicky-ward/post_10541_b_8585654.html
http://www.propertyxpress.com/newswire/While_the_supply_of_new_warehouse_space_is_set_to_decrease_further_Moscow_warehouse_market_saw_a_record_surge_in_demand_for_warehouse_space-0323
http://www.cnbc.com/2015/10/26/early-movers-vrx-pny-cmcsa-cost-axp-pypl-m-dis-msft-more.html
http://www.themoscowtimes.com/business/article/99-years-of-zil-from-car-plant-to-potential-new-heart-of-moscow/548810.html
http://www.themoscowtimes.com/business/article/moscow-warehouse-rental-rates-fall-to-5-year-low/518705.html
http://www.wsj.com/articles/in-south-florida-more-builders-buy-in-bulk-1448379530
http://uatoday.tv/politics/special-report-the-russian-forces-attempting-to-derail-montenegro-rsquo-s-nato-accession-526085.html
http://globenewswire.com/news-release/2015/10/29/781123/0/en/Interim-report-of-Atria-Plc-1-January-30-September-2015.html
http://business-review.eu/featured/immofinanz-sells-logistics-portfolio-to-blackstone-90209
http://business-review.eu/featured/immofinanz-to-let-a-third-of-the-first-phase-of-log-iq-bucharest-89867
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Bumi Serpong Damai Tbk
PT (BSDE:IJ)

1.16 Indonesia

Mitsui Fudosan Co Ltd
(8801:JP)

0.34 Japan

Sumitomo Realty &
Development Co Ltd
(8830:JP)

0.44 Japan

Mitsubishi Estate Co Ltd
(8802:JP)

3.85 Japan

Japan Retail Fund
Investment Corp (8953:JP)

4.19 Japan

Daelim Industrial Co Ltd
(000210:KS) 7.78

Korea,
Republic of
(South)

UEM Sunrise Bhd
(UEMS:MK)

4.62 Malaysia

Ayala Corp (AC:PM) 1.08 Philippines
Ayala Land Inc (ALI:PM) 3.33 Philippines
SM Prime Holdings Inc
(SMPH:PM)

4.73 Philippines

PIK Group PJSC
(PIKK:RM)

1.47 Russian
Federation

LSR Group PJSC
(LSRG:LI)

3.84 Russian
Federation

Growthpoint Properties
Ltd (GRT:SJ)

4.59 South Africa

Farglory Land
Development Co Ltd
(5522:TT)

­1.85 Taiwan

Ruentex Development Co
Ltd (9945:TT)

1.93 Taiwan

Lippo Karawaci Tbk PT
(LPKR:IJ)

11.24

Tangerang,
Jawa Barat,
15811
Indonesia

Central Pattana PCL
(CPN:TB)

­0.15 Thailand

Emlak Konut Gayrimenkul
Yatirim Ortakligi AS
(EKGYO:TI)

­2.09 Turkey

Land Securities Group
PLC (LAND:LN)

­3.49 United
Kingdom

British Land Co PLC/The
(BLND:LN)

­3.23 United
Kingdom

Segro PLC (SGRO:LN) ­2.39 United
Kingdom

Intu Properties PLC
(INTU:LN)

­2.17 United
Kingdom

Host Hotels & Resorts Inc
(HST:US)

­0.92 United
States

Simon Property Group Inc
(SPG:US)

0.22 United
States

Digital Realty Trust Inc
(DLR:US)

0.25 United
States

Equity Residential
(EQR:US)

0.60 United
States

Kimco Realty Corp
(KIM:US)

0.73 United
States

SL Green Realty Corp
(SLG:US)

0.77 United
States

Federal Realty Investment
Trust (FRT:US)

0.79 United
States

American Tower Corp
(AMT:US) 0.93

United
States

Iron Mountain Inc
(IRM:US)

0.94 United
States

Boston Properties Inc
(BXP:US)

1.00 United
States

Regency Centers Corp
(REG:US)

1.48 United
States

General Growth Properties
Inc (GGP:US)

2.07 United
States

Realty Income Corp
(O:US)

2.09 United
States

Crown Castle International
Corp (CCI:US)

2.22 United
States

AvalonBay Communities
Inc (AVB:US)

2.45 United
States

Essex Property Trust Inc
(ESS:US)

2.52 United
States

Liberty Property Trust
(LPT:US)

2.59 United
States

Public Storage (PSA:US) 2.77 United
States

UDR Inc (UDR:US) 2.79 United
States

Duke Realty Corp United

The One Asset Every Investor Should Own
Alternative investments: Are they worth the cost?
Champion Real Estate Company Purchases Historic KTown ...
Hong Kong Office Market on Record Streak Led by Chinese
Holiday pop­up shops a new addition at Suburban Square
Get Stable Yields of 5.5% From These Retail REITs
The C­Suite Speaks: Black Friday Forebodings?
AARP shows majority of consumers susceptible to holiday­giving ...
Rise of e­commerce 'sheds' drives up industrial property values
Updates from Mitie, BonmarchÃ© and Segro 

Retail stock per 1000 persons

Some Facts about Moscow Retail
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http://www.nasdaq.com/article/the-one-asset-every-investor-should-own-cm546712
http://www.cnbc.com/2015/11/23/assessing-the-value-of-alternative-investments.html
http://www.prnewswire.com/news-releases/champion-real-estate-company-purchases-historic-ktown-apartments-300184296.html
http://www.bloomberg.com/news/articles/2015-11-24/hong-kong-office-market-in-record-streak-led-by-chinese-buyers
http://www.mainlinemedianews.com/articles/2015/11/24/main_line_times/life/doc565481efd8d95602652486.txt
http://www.fool.ca/2015/11/23/get-stable-yields-of-5-5-from-these-retail-reits/
https://blogs.cfainstitute.org/investor/2015/11/20/the-c-suite-speaks-black-friday-forebodings/
http://belmont.wickedlocal.com/article/20151119/NEWS/151117881
http://www.ft.com/cms/s/0/f7ace6da-8dd4-11e5-8be4-3506bf20cc2b.html
http://money.aol.co.uk/2015/11/23/updates-from-mitie-bonmarche-and-segro/
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(DRE:US) 3.08 States

Vornado Realty Trust
(VNO:US)

3.38 United
States

Macerich Co/The
(MAC:US)

3.70 United
States

VEREIT Inc (VER:US) 4.00 United
States

Prologis Inc (PLD:US) 4.18 United
States

Plum Creek Timber Co Inc
(PCL:US)

4.36 United
States

Weyerhaeuser Co
(WY:US)

4.62 United
States

CBRE Group Inc
(CBG:US)

5.34 United
States

Ventas Inc (VTR:US) 5.45 United
States

HCP Inc (HCP:US) 5.69 United
States

Welltower Inc (HCN:US) 5.81 United
States

                         
                                   
Source: Midlincoln Research

Dubai excels over Shanghai, Madrid, Istanbul in innovation
Immofinanz on track to deliver Metroffice in Q2 2016, says the ...
CVC Capital Partners and Canada Pension Plan Investment Board ...
Mapic's “Best Redeveloped Shopping Centre” goes for Immochan ...
Austrian Immofinanz to settle further historic legal claims

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

Some facts about Russian Retail: Modern food retail penetration in Russia remains far lower
than its European and Asian counterparts
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http://www.emirates247.com/news/emirates/dubai-excels-over-shanghai-madrid-istanbul-in-innovation-2015-11-24-1.611681
http://business-review.eu/featured/immofinanz-on-track-to-deliver-metroffice-in-q2-2016-says-the-developer-92193
http://www.marketwired.com/press-release/cvc-capital-partners-and-canada-pension-plan-investment-board-to-acquire-petco-2076351.htm
http://eprretailnews.com/2015/11/24/mapics-best-redeveloped-shopping-centre-goes-for-immochan-portugal-654321234567890/
https://www.pie-mag.com/articles/10941/austrian-immofinanz-to-settle-further-historic-legal-claims/
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Some facts about Russian consumers: while its net ajusted disposable income per houshold in
the same group is above average

Office Real Estate Yields

Better yield, quality real estate make Milwaukee attractive market
Dream Office Real Estate Investment Trst: Is the 12% Yield at Risk?
Hong Kong Office Market on Record Streak Led by Chinese
Should You Buy Dream Office Real Estate Investment Trst for the ...
Mountain View office complex next to transit center sells for ~$1300 ...
The One Asset Every Investor Should Own

Global Ofice Yields
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http://www.biztimes.com/2015/11/19/better-yield-and-quality-real-estate-make-milwaukee-an-attractive-market/
http://www.fool.ca/2015/11/18/dream-office-real-estate-investment-trst-is-the-12-yield-at-risk/
http://www.bloomberg.com/news/articles/2015-11-24/hong-kong-office-market-in-record-streak-led-by-chinese-buyers
http://www.fool.ca/2015/11/13/should-you-buy-dream-office-real-estate-investment-trst-for-the-11-3-yield/
http://www.bizjournals.com/sanjose/news/2015/11/24/mountain-view-office-complex-next-to-transit.html
http://www.nasdaq.com/article/the-one-asset-every-investor-should-own-cm546712
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Source: MidLincoln Research

Residential Real Estate Yields

Why Income Investors Should Consider German Residential Real ...
PPS Dividend Yield Pushes Above 3%
Top Monthly Pay Dividend Dog Hits 56.6% Yield November 20
Better yield, quality real estate make Milwaukee attractive market
MOVING BACK TO CORE: Fund Managers Shifting Real Estate ...
Mountain View office complex next to transit center sells for ~$1300 ...
The One Asset Every Investor Should Own
Champion Real Estate Company Purchases Historic KTown ...
CLNY Dividend Yield Pushes Above 8% 

Index News

A Global Real Estate ETF With Currency Protection
World's riskiest city for a property bubble is...
Vanguard International Equity Index Funds – Vanguard Global ex ...
Introducing Currency Hedging to Global ex­US Real Estate
U.S. Real Estate: The Lay of the Land
U.S. Stocks Erase Drop as Energy Leads After Russian Jet Downing
Farmland: a Growing Investment Option

Some key metrics and valuations
value stock Country Industry MCapUSDmn DividendYield PE PS NetMarginPct PayoutRatio 52wkchange Score
Scentre Group SCG:AU REIT 15621.72 2.56% 11.17 7.42 66.43 28.60 25.36% 97.76
Westfield Corp WFD:AU Australia REIT 14834.76 ­ 12.08 12.49 99.99 ­0.00 25.98% 105.84

GPT Group/The GPT:AU Australia REIT 6060.91 4.62% 9.85 11.81 99.99 45.51 21.28% 165.39
Dexus Property
Group DXS:AU Australia REIT 5390.60 5.31% 11.46 8.19 71.47 60.85 17.12% 126.53

Goodman Group GMG:AU Australia Real Estate
Services 7774.50 3.64% 8.81 9.00 99.99 32.07 16.91% 130.87

Mirvac Group MGR:AU Australia
Real Estate
Owners &
Developers

5096.84 4.92% 11.58 4.25 36.70 56.97 15.56% 86.20

Stockland SGP:AU Australia REIT 6829.87 6.02% 10.36 4.41 42.57 62.37 2.45% 85.57

IMMOFINANZ AG IIA:AV Austria
Real Estate
Owners &
Developers

2703.99 ­ ­ 4.49 0.00 0.89%

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

879.62 2.01% ­ 4.46 ­0.00 2.36%

Multiplan
Empreendimentos
Imobiliarios SA

MULT3:BZ Brazil
Real Estate
Owners &
Developers

2294.83 0.23% 24.35 7.79 31.99 5.60 ­10.88% ­9.09

BR Malls
Participacoes SA BRML3:BZ Brazil

Real Estate
Owners &
Developers

1677.25 1.69% 46.44 4.55 9.80 78.48 ­23.67% 6.72

Evergrande Real
Estate Group Ltd 3333:HK China

Real Estate
Owners &
Developers

12671.97 7.94% 5.55 0.66 11.89 44.07 142.85% 181.81

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

2371.71 2.71% 10.55 2.15 20.38 28.59 23.55% 50.52

Longfor Properties
Co Ltd 960:HK China

Real Estate
Owners &
Developers

8331.38 3.18% 6.28 1.00 15.92 19.97 14.99% 33.15

Sino­Ocean Land
Holdings Ltd 3377:HK China

Real Estate
Owners &
Developers

4419.43 5.26% 6.30 0.78 12.38 33.14 5.73% 33.50

Agile Property 3383:HK China
Real Estate
Owners & 2213.78 5.76% 4.65 0.34 7.31 26.78 2.92% 20.92

http://seekingalpha.com/article/3623216-why-income-investors-should-consider-german-residential-real-estate
http://www.nasdaq.com/article/pps-dividend-yield-pushes-above-3-cm546912
http://seekingalpha.com/article/3711676-top-monthly-pay-dividend-dog-hits-56_6-percent-yield-november-20
http://www.biztimes.com/2015/11/19/better-yield-and-quality-real-estate-make-milwaukee-an-attractive-market/
http://www.costar.com/News/Article/MOVING-BACK-TO-CORE-Fund-Managers-Shifting-Real-Estate-Investment-Away-from-Opportunistic-Plays/177508
http://www.bizjournals.com/sanjose/news/2015/11/24/mountain-view-office-complex-next-to-transit.html
http://www.nasdaq.com/article/the-one-asset-every-investor-should-own-cm546712
http://www.prnewswire.com/news-releases/champion-real-estate-company-purchases-historic-ktown-apartments-300184296.html
http://www.forbes.com/sites/dividendchannel/2015/11/24/clny-dividend-yield-pushes-above-8-2/
http://www.foxbusiness.com/markets/2015/11/13/global-real-estate-etf-with-currency-protection/
http://www.cnbc.com/2015/10/29/this-city-is-worlds-riskiest-for-property-bubble-ubs.html
http://www.financialmagazin.com/vanguard-international-equity-index-funds-vanguard-global-ex-u-s-real-estate-etf-vnqi-received-119-60m-net-inflows-after-3-96-assets-increase/
http://seekingalpha.com/article/3668586-introducing-currency-hedging-to-global-ex-u-s-real-estate
http://www.equities.com/editors-desk/personal-finance/real-estate/u-s-real-estate-the-lay-of-the-land
http://www.bloomberg.com/news/articles/2015-11-24/u-s-index-futures-retreat-amid-investors-global-growth-concern
http://www.wallstreetdaily.com/2015/11/24/farmland-reits-agriculture-investing/
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Holdings Ltd Developers

Guangzhou R&F
Properties Co Ltd 2777:HK China

Real Estate
Owners &
Developers

3708.86 4.09% 6.05 0.61 10.08 24.74 2.03% 19.36

Country Garden
Holdings Co Ltd 2007:HK China

Real Estate
Owners &
Developers

8685.31 2.64% 5.18 0.54 10.42 13.68 0.10% 7.57

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

2207.20 4.93% 9.25 8.10 87.57 45.60 ­34.78% 77.69

Klepierre LI:FP France REIT 13721.84 3.89% ­ 9.79 ­0.00 24.23%

Etalon Group Ltd ETLN:LI
Guernsey,
Channel
Islands

Real Estate
Owners &
Developers

555.05 3.16% 4.35 0.71 16.32 13.75 ­25.79% ­11.52

Raven Russia Ltd RUS:LN
Guernsey,
Channel
Islands

Real Estate
Owners &
Developers

444.16 ­ ­ 1.85 0.00 ­29.22%

Greentown China
Holdings Ltd 3900:HK Hangzhou

China

Real Estate
Owners &
Developers

2206.81 ­ 7.13 0.47 6.59 ­0.00 ­0.75% ­12.74

China Overseas
Land & Investment
Ltd

688:HK Hong Kong
(SAR)

Real Estate
Owners &
Developers

33461.89 2.09% 7.12 1.62 22.75 14.88 20.81% 39.87

China Jinmao
Holdings Group
Ltd

817:HK Hong Kong
(SAR)

Real Estate
Owners &
Developers

3400.99 4.66% 7.13 0.97 13.60 33.23 18.62% 46.87

China Resources
Land Ltd 1109:HK Hong Kong

(SAR)

Real Estate
Owners &
Developers

19272.27 2.31% 8.14 1.34 16.46 18.80 16.25% 31.92

Link REIT 823:HK Hong Kong
(SAR) REIT 13790.79 4.05% 5.96 13.30 99.99 24.14 2.18% 232.06

Yuexiu Property
Co Ltd 123:HK Hong Kong

(SAR)

Real Estate
Owners &
Developers

2160.23 4.15% 6.80 0.84 12.35 28.22 ­7.43% 14.89

Shanghai
Industrial
Holdings Ltd

363:HK Hong Kong
(SAR)

Real Estate
Owners &
Developers

2935.32 3.87% 9.10 1.17 12.86 35.22 ­11.30% 16.22

New World
Development Co
Ltd

17:HK Hong Kong
(SAR)

Real Estate
Owners &
Developers

9112.91 5.35% 3.62 1.24 34.25 19.37 ­11.93% 26.62

Shimao Property
Holdings Ltd 813:HK Hong Kong

(SAR)

Real Estate
Owners &
Developers

5959.28 6.77% 5.07 0.61 12.03 34.32 ­19.32% 10.52

Poly Property
Group Co Ltd 119:HK Hong Kong

(SAR)

Real Estate
Owners &
Developers

1176.37 3.05% ­ 0.37 ­0.00 ­22.37%

China Overseas
Grand Oceans
Group Ltd

81:HK Hong Kong
(SAR)

Real Estate
Owners &
Developers

836.38 0.35% 8.23 0.48 5.83 2.88 ­30.70% ­41.67

DLF Ltd DLFU:IN India
Real Estate
Owners &
Developers

2877.01 1.87% 35.36 2.51 7.10 66.12 ­26.23% 0.18

Unitech Ltd UT:IN India
Real Estate
Owners &
Developers

279.55 ­ 2.15 0.54 25.12 ­0.00 ­63.96% ­52.44

Bumi Serpong
Damai Tbk PT BSDE:IJ Indonesia

Real Estate
Owners &
Developers

2324.70 0.91% 13.12 4.96 37.80 11.94 ­0.70% 24.47

Japan Retail Fund
Investment Corp 8953:JP Japan REIT 4942.22 3.53% 26.92 9.35 34.73 95.03 ­0.63% 90.76

Mitsubishi Estate
Co Ltd 8802:JP Japan

Real Estate
Owners &
Developers

30118.13 0.53% 48.43 3.16 6.52 25.67 ­3.68% ­31.37

Mitsui Fudosan
Co Ltd 8801:JP Japan

Real Estate
Owners &
Developers

25645.62 0.88% 26.09 1.99 7.63 22.96 ­9.02% ­15.97

Sumitomo Realty
& Development
Co Ltd

8830:JP Japan
Real Estate
Owners &
Developers

14835.03 0.58% 20.19 2.19 10.85 11.71 ­11.19% ­20.27

Daelim Industrial
Co Ltd 000210:KS

Korea,
Republic of
(South)

Non­
Residential
Bldg Const

2221.78 0.14% ­ 0.27 ­0.00 ­0.39%

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

1311.02 2.44% 11.60 2.13 18.36 28.30 ­31.58% ­7.96

SM Prime
Holdings Inc SMPH:PM Philippines

Real Estate
Owners &
Developers

13263.36 0.97% 22.37 8.80 39.34 21.70 24.33% 51.55

Ayala Corp AC:PM Philippines
Real Estate
Owners &
Developers

10022.34 0.76% 22.66 2.78 12.27 17.22 10.58% 5.96

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

10911.05 1.19% 30.51 5.35 17.54 36.31 0.02% 11.90

PIK Group PJSC PIKK:RM Russian
Federation Homebuilders 2250.90 ­ 24.20 2.72 11.24 ­0.00 32.80% 8.39

LSR Group PJSC LSRG:LI
Russian
Federation

Real Estate
Owners &
Developers

1185.00 12.90% ­ ­ ­0.00 ­4.75%

Growthpoint
Properties Ltd GRT:SJ South

Africa REIT 4741.13 5.28% 16.34 7.32 44.80 86.28 ­3.42% 99.86

Farglory Land
Development Co
Ltd

5522:TT Taiwan
Real Estate
Owners &
Developers

902.72 10.80% 3.91 1.09 27.88 42.23 15.20% 69.94
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Ruentex
Development Co
Ltd

9945:TT Taiwan Real Estate
Owners &
Developers

1847.10 9.25% 5.68 4.46 78.52 52.54 2.29% 116.22

Lippo Karawaci
Tbk PT LPKR:IJ

Tangerang,
Jawa Barat,
15811
Indonesia

Real Estate
Owners &
Developers

2189.53 1.28% 11.17 2.44 21.84 14.30 17.64% 31.16

Central Pattana
PCL CPN:TB Thailand

Real Estate
Owners &
Developers

5826.13 1.40% 26.80 8.91 33.25 37.52 ­2.14% 30.38

Emlak Konut
Gayrimenkul
Yatirim Ortakligi
AS

EKGYO:TI Turkey Real Estate
Services 3858.21 3.34% 16.24 10.23 62.99 54.24 12.17% 101.71

Segro PLC SGRO:LN United
Kingdom REIT 4827.48 3.69% 3.99 15.16 99.99 14.72 14.95% 394.18

British Land Co
PLC/The BLND:LN United

Kingdom REIT 12737.59 3.42% 5.47 16.07 99.99 18.71 13.30% 308.87

Land Securities
Group PLC LAND:LN United

Kingdom REIT 14514.23 2.74% 4.58 12.09 99.99 12.55 6.90% 267.39

Intu Properties
PLC INTU:LN United

Kingdom REIT 6516.34 4.28% 15.85 7.49 47.26 67.84 ­4.25% 83.54

Public Storage PSA:US United
States REIT 41182.00 2.86% 39.84 17.49 43.90 113.94 32.66% 139.21

Plum Creek
Timber Co Inc PCL:US United

States REIT 8774.00 3.48% 38.73 5.72 14.77 134.78 26.37% 125.74

UDR Inc UDR:US United
States REIT 9561.00 3.04% 39.79 10.82 27.19 120.96 24.77% 121.68

AvalonBay
Communities Inc AVB:US United

States REIT 24563.00 2.78% 34.64 13.09 37.79 96.30 17.20% 105.20

Essex Property
Trust Inc ESS:US United

States REIT 15046.00 2.53% 74.10 12.62 17.03 187.47 16.54% 135.49

Equity Residential EQR:US United
States REIT 28820.00 2.79% 33.11 10.61 32.04 92.38 16.25% 96.11

Federal Realty
Investment Trust FRT:US United

States REIT 10123.00 2.58% 51.66 13.72 26.56 133.28 14.15% 110.88

Regency Centers
Corp REG:US United

States REIT 6322.00 2.89% 34.12 11.24 32.94 98.61 13.87% 99.85

Realty Income
Corp O:US United

States REIT 12343.00 4.62% 43.87 11.25 25.64 202.68 11.90% 184.90

Crown Castle
International Corp CCI:US United

States REIT 28948.00 4.08% 55.13 7.75 14.06 224.93 9.92% 182.33

Macerich Co/The MAC:US United
States REIT 12508.00 3.44% 7.72 9.57 99.99 26.56 9.86% 141.21

Digital Realty
Trust Inc DLR:US United

States REIT 10510.00 4.74% 35.81 5.82 16.25 169.74 9.69% 148.42

CBRE Group Inc CBG:US United
States

Real Estate
Services 12317.00 ­ 21.76 1.23 5.65 ­0.00 9.05% ­18.51

Duke Realty Corp DRE:US United
States REIT 6936.00 3.58% 22.95 6.88 29.98 82.16 8.84% 86.58

Kimco Realty
Corp KIM:US United

States REIT 10779.00 3.91% 19.10 9.48 49.63 74.68 8.52% 102.28

Prologis Inc PLD:US
United
States REIT 22712.00 3.69% 19.24 11.16 58.00 71.00 8.29% 106.60

Simon Property
Group Inc SPG:US United

States REIT 57935.00 3.42% 36.33 11.22 30.88 124.25 8.25% 115.60

SL Green Realty
Corp SLG:US United

States REIT 11868.00 2.04% 61.41 7.14 11.63 125.28 4.66% 68.70

Boston Properties
Inc BXP:US United

States REIT 19146.00 2.09% 30.87 7.71 24.98 64.52 2.53% 49.70

Liberty Property
Trust LPT:US United

States REIT 4978.00 5.65% 19.58 6.15 31.41 110.63 1.46% 112.47

Vornado Realty
Trust VNO:US United

States REIT 18353.00 2.59% 39.78 7.24 18.20 103.03 ­0.64% 69.36

General Growth
Properties Inc GGP:US United

States REIT 22627.00 2.96% 17.62 9.33 52.95 52.16 ­0.66% 75.38

American Tower
Corp AMT:US United

States REIT 42044.00 1.85% 64.15 9.02 14.06 118.68 ­1.37% 55.77

Weyerhaeuser Co WY:US United
States REIT 16425.00 3.85% 30.17 2.34 7.76 116.15 ­3.93% 78.36

VEREIT Inc VER:US United
States REIT 7529.00 6.61% 309.43 4.65 1.50 999.99 ­5.47% 999.99

Ventas Inc VTR:US United
States REIT 17578.00 5.99% 31.26 4.97 15.90 187.25 ­9.36% 151.08

Welltower Inc HCN:US United
States REIT 22036.00 5.30% 25.05 5.76 22.99 132.77 ­9.67% 109.59

HCP Inc HCP:US United
States REIT 16421.00 6.40% 19.59 6.57 33.54 125.38 ­14.51% 113.36

Iron Mountain Inc IRM:US United
States REIT 6060.00 6.76% 40.02 1.97 4.92 270.54 ­19.36% 204.63

Host Hotels &
Resorts Inc HST:US United

States REIT 12206.00 4.93% 19.23 2.28 11.86 94.80 ­26.05% 49.93

Top 10 Real Estate Picks With Highest Score

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

VEREIT Inc VER:US United
States REIT 7529.00 6.61% 309.43 4.65 1.50 999.99 ­5.47% 999.99

Segro PLC SGRO:LN United
Kingdom REIT 4827.48 3.69% 3.99 15.16 99.99 14.72 14.95% 394.18

British Land Co
PLC/The BLND:LN United

Kingdom REIT 12737.59 3.42% 5.47 16.07 99.99 18.71 13.30% 308.87
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Land Securities
Group PLC

LAND:LN United
Kingdom

REIT 14514.23 2.74% 4.58 12.09 99.99 12.55 6.90% 267.39

Link REIT 823:HK
Hong
Kong
(SAR)

REIT 13790.79 4.05% 5.96 13.30 99.99 24.14 2.18% 232.06

Iron Mountain Inc IRM:US United
States REIT 6060.00 6.76% 40.02 1.97 4.92 270.54 ­19.36% 204.63

Realty Income
Corp O:US United

States REIT 12343.00 4.62% 43.87 11.25 25.64 202.68 11.90% 184.90

Crown Castle
International Corp CCI:US United

States REIT 28948.00 4.08% 55.13 7.75 14.06 224.93 9.92% 182.33

Evergrande Real
Estate Group Ltd 3333:HK China

Real Estate
Owners &
Developers

12671.97 7.94% 5.55 0.66 11.89 44.07 142.85% 181.81

GPT Group/The GPT:AU Australia REIT 6060.91 4.62% 9.85 11.81 99.99 45.51 21.28% 165.39

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

279.55 ­ 2.15 0.54 25.12 ­0.00 ­63.96%

China Overseas
Grand Oceans Group
Ltd

81:HK Hong Kong
(SAR)

Real Estate
Owners &
Developers

836.38 0.35% 8.23 0.48 5.83 2.88 ­30.70%

Mitsubishi Estate Co
Ltd 8802:JP Japan

Real Estate
Owners &
Developers

30118.13 0.53% 48.43 3.16 6.52 25.67 ­3.68%

Sumitomo Realty &
Development Co Ltd 8830:JP Japan

Real Estate
Owners &
Developers

14835.03 0.58% 20.19 2.19 10.85 11.71 ­11.19%

CBRE Group Inc CBG:US United
States

Real Estate
Services 12317.00 ­ 21.76 1.23 5.65 ­0.00 9.05%

Mitsui Fudosan Co
Ltd 8801:JP Japan

Real Estate
Owners &
Developers

25645.62 0.88% 26.09 1.99 7.63 22.96 ­9.02%

Greentown China
Holdings Ltd 3900:HK Hangzhou

China

Real Estate
Owners &
Developers

2206.81 ­ 7.13 0.47 6.59 ­0.00 ­0.75%

Etalon Group Ltd ETLN:LI
Guernsey,
Channel
Islands

Real Estate
Owners &
Developers

555.05 3.16% 4.35 0.71 16.32 13.75 ­25.79%

Multiplan
Empreendimentos
Imobiliarios SA

MULT3:BZ Brazil
Real Estate
Owners &
Developers

2294.83 0.23% 24.35 7.79 31.99 5.60 ­10.88%

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

1311.02 2.44% 11.60 2.13 18.36 28.30 ­31.58%

Global Real Estate Index
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Source: Midlincoln

Global Real Estate Index vs. S&P 500

Source: Midlincoln

This is a Beta Version

Ovanes Oganisyan
research@midlincoln.com
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