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Select Bond Yields

(Eurobonds)
Ncountry Yield
Venezuela 33.20
Ecuador 15.70
Ukraine 14.38
Zambia 10.84
Iraq 10.55
Ghana 10.54
Mongolia 9.04
Gabon 8.94
Angola 8.92
Argentina 8.29
El Salvador 8.22
Kenya 7.67

C?te dIvoire 7.65
Costa Rica 7.10

Pakistan 6.97
Kazakhstan 6.52
Russia 6.33
Dominican

Republic 6.25
Paraguay 6.17
Lebanon 6.15
Sri Lanka 6.06
Azerbaijan 5.97
Brazil 5.90
Egypt 5.55
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Real Estate Flows, Yields and News

Norfolk Mansion Heads For Auction After Failing to Sell

Could Real Estate Actually Be a Haven For Jittery Stock Investors?
Tokyo Crowdfunded Condos Appeal With 5% Yield in Land of Zeroes

5 Reasons I'm Avoiding IYR And VNQ

BlackRock sees new opportunity in China real estate
Higher yields will bring property investors to Dubai: Deyaar CEOQ

Price vs Value: Where's the Upside in Property Markets?

Real estate values rise as prime yields sharpen
Top 3 Yielding Buy-Rated Stocks: LHO, TUP, GLOG

Weekly Fund flow into Real Estate focused funds and REITS showed (Previous Week)99.3 USD mn of inflow

Top 10 Real Estate Focused Funds or REITS by

Inflows
Fund Name

PRUDENTIAL GLOBAL REAL ESTATE FUND - C
(PURCX)

DFA GLOBAL REAL ESTATE SECURITIES
PORTFOLIO - INSTITUTIONAL (DFGEX)

VIRTUS REAL ESTATE SECURITIES - C (PHRCX)

MORGAN STANLEY INVESTMENT FUNDS -
EUROPEAN PROPERTY FUND - A (XTS5)

fund
flow
mn$

38.1

35.0
24.4
21.7

Total
Assets
mn$

3406.0

3575.0
1318.0
465.1

Top 10 Real Estate Focused Funds or REITS by

_Outflow

Fund Name

MORGAN STANLEY INSTITUTIONAL FUND INC -
GLOBAL REAL ESTATE PORTFOLIO - A (MRLBX)

ODDO ASSET MANAGEMENT ODDO IMMOBILIER -

A (ODDIMMC)

FORTIS MIX UMBRELLA FUND NV - HIGH INCOME
PROPERTY FUND - CLASSIC (AAHIP)

MORGAN STANLEY INVESTMENT FUNDS - GLOBAL
PROPERTY FUND - BH (MORGPBH)

DAIWA J-REIT OPEN (0431103B)

fund
flow
mn$

-563.6

-16.1

-13.3

-13.2
-10.8

Total
Assets
mn$

2164.0

238.5

163.8

1170.6
166.8


http://www.midlincoln.com/testjs/realestateweeklysep9.html#1
http://www.midlincoln.com/testjs/realestateweeklysep9.html#2
http://www.midlincoln.com/testjs/realestateweeklysep9.html#1
http://www.midlincoln.com/testjs/realestateweeklysep9.html#3
http://www.midlincoln.com/testjs/realestateweeklysep9.html#mw
http://www.midlincoln.com/testjs/realestateweeklysep9.html#4
http://www.midlincoln.com/testjs/realestateweeklysep9.html#mr
http://www.midlincoln.com/testjs/realestateweeklysep9.html#5
http://www.midlincoln.com/testjs/realestateweeklysep9.html#6
http://www.midlincoln.com/testjs/realestateweeklysep9.html#4
http://www.midlincoln.com/testjs/realestateweeklysep9.html#7
http://www.midlincoln.com/testjs/realestateweeklysep9.html#8
http://www.courant.com/real-estate/property-line/hc-moss-hill-norfolk-connecticut-estate-auction-20150825-story.html
http://www.thestreet.com/story/13266298/1/could-real-estate-actually-be-a-haven-for-jittery-stock-investors.html
http://www.bloomberg.com/news/articles/2015-09-08/tokyo-crowdfunded-condos-appeal-with-5-yield-in-land-of-zeroes
http://www.reuters.com/article/2015/09/07/us-blackrock-property-china-idUSKCN0R711620150907
http://www.emirates247.com/business/higher-yields-will-bring-property-investors-to-dubai-deyaar-ceo-2015-09-01-1.601921
http://seekingalpha.com/article/3494756-5-reasons-im-avoiding-iyr-and-vnq%3Fsource%3Dgoogle_news
http://nreionline.com/finance-investment/price-vs-value-where-s-upside-property-markets
https://www.property-magazine.eu/real-estate-values-rise-as-prime-yields-sharpen-33768.html
http://www.thestreet.com/story/13280344/1/top-3-yielding-buy-rated-stocks-lho-tup-glog.html

South Africa 5.46
Vietnam 5.39
Indonesia 5.37
Turkey 5.05
Uruguay 5.00
Colombia 4.89
Peru 4.85
Croatia 4.84
Malaysia 4.76
Mexico 4.59
Serbia 4.51
Morocco 4.17
Romania 4.17
Panama 4.01
Hungary 3.76
China 3.51
Philippines 3.34
Chile 3.28
Lithuania 2.99
Poland 291
Slovak Republic 2.67
Latvia 2.64
Thailand

Singapore

Qatar

Korea

Jamaica

Israel

India

Hong Kong

United Arab

Emirates

Top 10 Winners In MidLincoln Global
Real Estate Index Between 2015-09-08

and 2015-09-01

Name
DLF Ltd (DLFU:IN)  12.76
Poly Property Group 6.99
Co Ltd (119:HK) i
CBRE Group Inc

4.72
(CBG:US)
Farglory Land
Development Co Ltd ~ 4.45
(5522:TT)
Shimao Property 425
Holdings Ltd (813:HK)
Guangzhou R&F
Properties Co Ltd 3.40
(2777:HK)
Lippo Karawaci Tbk 331
PT (LPKR:1J) i
Iron Mountain Inc

3.00
(IRM:US)
Digital Realty Trust Inc 293
(DLR:US) .
China Resources Land 267
Ltd (1109:HK) i

6.97

6.18
4.95

9.54
4.10

3.39
5.68

5.36

5.03

3.48
4.46

3.95
3.75
291
2.46

10.43

4.79
4.49
3.63

3.04

India

Weekch Country

Hong Kong
(SAR)

United States

Taiwan

Hong Kong
(SAR)

China

Tangerang, Jawa
Barat, 15811
Indonesia

United States

United States

Hong Kong
(SAR)

Top 10 Losers In Global Real Estate
Index Between 2015-09-08 and 2015-

09-01
Name

PIK Group PJSC
(PIKK:RM)

Daelim Industrial Co Ltd
(000210:KS)

Multiplan Empreendimentos
Imobiliarios SA
(MULT3:BZ)

Bumi Serpong Damai Tbk PT
(BSDE:1J)

Growthpoint Properties Ltd
(GRT:SJ)

Etalon Group Ltd (ETLN:LI)

Sumitomo Realty &
Development Co Ltd
(8830:JP)

UEM Sunrise Bhd

Weekch

-15.77

-9.11

-8.76

-7.76

-7.66

-7.18

-7.16

Country

Russian
Federation

Korea,
Republic
of (South)

Brazil

Indonesia
South
Africa

Guernsey,
Channel
Islands

Japan

LMP REAL ESTATE INCOME FUND INC (RIT) 162 1449  PRINCIPAL INVESTORS FUND INC - REAL ESTATE _10c 2080.0
PRINCIPAL REAL ESTATE INCOME FUND (PGZ) 158 1344  SECURITIES FUND - R 1 (PRAEX)

UBS CH INSTITUTIONAL FUND 3 - SWISS REAL PRINCIPAL INVESTORS FUND INC - REALESTATE 01,000 o
ESTATE SECURITIES SELECTION PASSIVE - 1AL~ 144 11617 SECURITIES FUND - R 2 (PRENX)

(UBSSREA) PRINCIPAL INVESTORS FUND INC - REALESTATE g 000 o
MORGAN STANLEY INVESTMENT FUNDS - 140 a176  STCURITIESFUND -P (PIRPX) ' '
EUROPEAN PROPERTY FUND - A (MOREPUI) : : NUVEEN REAL ESTATE SECURITIES FUND - C 87 24030
NUVEEN REAL ESTATE INCOME FUND (JRS) 139 3083  (FRLCX) ' '
AXA WORLD FUNDS - FRAMLINGTON EUROPE SARASIN INVESTMENTFONDS SICAV - SARASIN

REAL ESTATE SECURITIES (AW4J) 11.6 7339 REAL ESTATE EQUITY EUR - P EUR ACC 86 852

(SARREEB)

Logistic Real Estate Yields

o Sovereign Wealth Funds Play An Increased Role in Real Estate

» Chesterfield office building sells for $36 million
» Prologis Rating Reiterated by Evercore ISI (PLD)

¢ SEGRO plc Stock Rating Reaffirmed by Jefferies Group (SGRO

e DHL Records Double-digit CO2 Efficiency Improvement in Asia ...

e Commercial real estate sales near record pace

* UK Rate Increase Could End Property Boom

e Analysts Got It Wrong With Mexico REIT Rally Timing

e Sovereign Wealth Funds Play An Increased Role in Real Estate

e DCT Industrial Trust PT Lowered to $36.00 at Evercore Partners Inc ...
o Supermarket warehouses worth more than stores

» Urban Edge Properties Price Target Cut to $23.00 by Analysts at ...

Some facts about warehousing segment: This chart shows average warehousing stock per
persons for select countries
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https://www.reit.com/news/reit-magazine/september-october-2015/sovereign-wealth-funds-play-increased-role-real-estate
http://www.stltoday.com/business/columns/building-blocks/chesterfield-office-building-sells-for-million/article_58312526-fad8-543a-b3e2-f05b050c8e02.html
http://www.dakotafinancialnews.com/prologis-rating-reiterated-by-evercore-isi-pld/417926/
http://www.financialwisdomworks.com/segro-plc-stock-rating-reaffirmed-by-jefferies-group-sgro/17857/
http://www.ajot.com/news/dhl-records-double-digit-co2-efficiency-improvement-in-asia-pacific-in-2014
http://www.chicagobusiness.com/article/20150831/CRED02/150839995/commercial-real-estate-sales-near-record-pace
http://www.wsj.com/articles/u-k-rate-increase-could-end-property-boom-1441736232
http://www.bloomberg.com/news/articles/2015-09-08/analysts-got-it-wrong-with-mexico-reit-rally-that-never-occurred
https://www.reit.com/news/reit-magazine/september-october-2015/sovereign-wealth-funds-play-increased-role-real-estate
http://www.dakotafinancialnews.com/dct-industrial-trust-pt-lowered-to-36-00-at-evercore-partners-inc-dct/417379/
http://www.ft.com/cms/s/0/49bb4402-4817-11e5-af2f-4d6e0e5eda22.html
http://www.financialwisdomworks.com/urban-edge-properties-price-target-cut-to-23-00-by-analysts-at-evercore-partners-inc-ue/18159/

(UEMS:MK) 711  Malaysia

AyalaLand Inc (ALI:PM)  -7.11  Philippines

Emlak Konut Gayrimenkul
Yatirim Ortakligi AS -6.78  Turkey
(EKGYO:TI)

Winners and Losers by Country ML
Global Real Estate Index Between
2015-09-08 and 2015-09-01

Name ‘Weekch Country
Scentre Group (SCG:AU) -0.59
Stockland (SGP:AU) -3.17  Australia
Goodman Group .
291 A Il
(GMG:AU) 9 ustralia
Westfield Corp (WFD:AU) -0.91  Australia
Mirvac Group (MGR:AU) -0.44  Australia
Dexus Property Group N .
(DXS:AU) 0.17  Australia
GPT Group/The .
(GPT:AU) 0.24  Australia
IMMOFINANZ AG .
(A:AV) -4.84  Austria
Multiplan
Empreendimentos -
-8.76  Brazil
Imobiliarios SA ezt
(MULT3:BZ)
BR Malls Participacoes SA .
-6.45  Brazil
(BRML3:BZ) raz
BR Properties SA .
-3.58  Brazil
(BRPR3:BZ) ract
Evergrande Real Estate .
-5.33  Chi
Group Ltd (3333:HK) ina
Shui On Land Ltd .
-0.01  Chi
(272:HK) ina
Agile Property Holdings .
0.01 Ch
Ltd (3383:HK) ina
Country Garden Holdings .
0.01 Ch
Co Ltd (2007:HK) ina
Sino-Ocean Land Holdings .
1.00 Chi
Ltd (3377:HK) ina
SOHO China Ltd .
1.28 Chi
(410:HK) ina
Longfor Properties Co Ltd .
2.61 Chi
(960:HK) ina
Guangzhou R&F
Properties Co Ltd 3.40  China
(2777:HK)
Klepierre (LI:FP) 0.64 France
Guernsey,
Etalon Group Ltd 718 Channel
(ETLN:LI) : Islands
. Guernsey,
Raven Russia Ltd 147  Chamnel
(RUS:LN) Islands
Greentown China Holdings 243 Hangzhou
Ltd (3900:HK) ’ China
China Overseas Grand Hong Kon:
Oceans Group Ltd -1.66 s A}%) g
(81:HK)
New World Development 129 Hong Kong
Co Ltd (17:HK) : (SAR)
Shanghai Industrial -1.00 Hong Kong
Holdings Ltd (363:HK) : (SAR)
Yuexiu Property Co Ltd 0.84 Hong Kong
(123:HK) : (SAR)
Franshion Properties China 0.01 Hong Kong
Ltd (817:HK) : (SAR)

. . Hong Kong
Link REIT (823:HK) 2.17 (SAR)
China Overseas Land & 247 Hong Kong
Investment Ltd (688:HK) : (SAR)
China Resources Land Ltd 267 Hong Kong
(1109:HK) ' (SAR)
Shimao Property Holdings 45 Hong Kong
Ltd (813:HK) - (SAR)

Poly Property Group Co 6.99 Hong Kong
Ltd (119:HK) - (SAR)
Unitech Ltd (UT:IN) 0.83 India
DLF Ltd (DLFU:IN) 12.76 India
Bumi Serpong Damai Tbk .
PT (BSDE:1)) 7.76  Indonesia
Sumitomo Realty &
Development Co Ltd -7.16  Japan
(8830:JP)
Mitsubishi Estate Co Ltd

432 J
(8802:JP) apan

Mitsui Fudosan Co Ltd

Some facts about Moscow Warehouses:

Sales of Warehouse Property in Russia Boom as Prices Drop
German Food Retailer Leases Giant Plot in Moscow Region
Adidas buys warehouse in Russia for up to $100 min-sources
Russian Trade Ministry Seeks to Ban Dollar Leases

Adidas buys warehouse in Russia for up to $100 million

Sales of Warehouse Property in Russia Boom as Prices Drop
German Food Retailer Leases Giant Plot in Moscow Region
Russia recession poses financial dilemma for companies

As rivals stumble, America steps up

Globus leases 45000 sgm in Moscow region

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

2006 2007 2008 2009 2010 2011 2012 2013

2014

2015

13.0

12.0

11.0

9.00

Retail Real Estate Yields


http://www.themoscowtimes.com/business/article/sales-of-warehouse-property-boom-as-prices-drop/529591.html
http://www.themoscowtimes.com/business/article/german-food-retailer-leases-giant-plot-in-moscow-region/529589.html
http://www.reuters.com/article/2015/08/12/russia-realestate-adidas-idUSL5N10N3LT20150812
http://www.themoscowtimes.com/businessrealestate/article/russian-trade-ministry-seeks-to-ban-dollar-leases/529590.html
http://www.ajot.com/news/adidas-buys-warehouse-in-russia-for-up-to-100-million
http://www.themoscowtimes.com/business/article/sales-of-warehouse-property-boom-as-prices-drop/529591.html
http://www.themoscowtimes.com/business/article/german-food-retailer-leases-giant-plot-in-moscow-region/529589.html
http://www.ft.com/cms/s/0/1c1fc84e-4112-11e5-9abe-5b335da3a90e.html
http://www.ocregister.com/articles/country-679875-population-japan.html
http://english.eurobuildcee.com/%3Fpage%3Dnews%26id%3D16560

(8801:JP) -4.10

Japan Retail Fund 246
Investment Corp (8953:JP)
Daelim Industrial Co Ltd 911
(000210:KS) =
UEM Sunrise Bhd 711

(UEMS:MK)

Ayala Land Inc (ALI:PM) -7.11

SM Prime Holdings Inc 468
(SMPH:PM) i
Ayala Corp (AC:PM) -4.50
PIK Group PJSC

-15.77
(PIKK:RM)
LSR Group PJSC

-4.37
(LSRG:LI)
Growthpoint Properties Ltd 766
(GRT:SJ) :
Ruentex Development Co 5.96
Ltd (9945:TT) i
Farglory Land
Development Co Ltd 4.45
(5522:TT)
Lippo Karawaci Tbk PT 331
(LPKR:1J) :
Central Pattana PCL
(CPN:TB) 528
Emlak Konut Gayrimenkul
Yatirim Ortakligi AS -6.78
(EKGYO:TT)

Segro PLC (SGRO:LN) ~ 0.93

Land Securities Group

1.00
PLC (LAND:LN)
British Land Co PLC/The 1.6
(BLND:LN) ’
Intu Properties PLC 1.48
(INTU:LN) ’
Plum Creek Timber Co Inc 152
(PCL:US) i
Ventas Inc (VIR:US) -1.22
Macerich Co/The

-0.4
(MAC:US) 3
Health Care REIT Inc
(HCN:US) -0.34
HCP Inc (HCP:US) -0.25
American Tower Corp 0.02
(AMT:US)
General Growth Properties 0.12
Inc (GGP:US) :
Essex Property Trust Inc 013

(ESS:US)
Prologis Inc (PLD:US) 0.19
Weyerhaeuser Co

0.22
(WY:US)
UDR Inc (UDR:US) 0.29
Kimco Realty Corp

0.44
(KIM:US)
AvalonBay Communities 059
Inc (AVB:US) :

VEREIT Inc (VER:US) 0.62
Vornado Realty Trust

0.73
(VNO:US)
Realty Income Corp

0.84
(0:US)
Boston Properties Inc

0.95
(BXP:US)
Regency Centers Corp 0.98
(REG:US) :
Equity Residential 1.08
(EQR:US)
Crown Castle International 112
Corp (CCL:US) :
Duke Realty Corp 118
(DRE:US) :
Federal Realty Investment 133
Trust (FRT:US) i
Host Hotels & Resorts Inc 1.44
(HST:US) :
Simon Property Group Inc 145
(SPG:US) :
SL Green Realty Corp 1.45
(SLG:US) :
Liberty Property Trust 204
(LPT:US)

Japan
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(South)
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Russian
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Federation
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15811
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Thailand
Turkey
United
Kingdom
United
Kingdom
United
Kingdom

United
Kingdom

United States
United States
United States
United States
United States
United States

United States

United States
United States
United States
United States

United States

United States

United States

United States

United States

United States

United States

United States

United States

United States

United States

United States

United States
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United States

BlackRock's Saunders sees new opportunity in China real estate

UK Rate Increase Could End Property Boom

5 Reasons I'm Avoiding IYR And VNQ

BlackRock Buys UK Garden Centers in Hunt for Yield

Morning MoneyBeat Europe: Stocks Jump As Investors Adjust to ...
Asian Morning Briefing: US Stocks Rally

Ex-Shaw's redo sates public's need for more closets

Supermarket warehouses worth more than stores

News & tips: Mitie, Glencore, Tesco & more

Zacks Upgrades WP Glimcher to Hold (WPG)

Retail stock per 1000 persons
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Some Facts about Moscow Retail

Economic Crisis Empties Moscow Central Streets

Russia's Anatoly Motylyov: Rise, fall, repeat

Euroshop to Become First Foreign Fixed-Price Chain in Russia
Russian Trade Ministry Seeks to Ban Dollar Leases

Realtor profile: Gavin Sayers

Amsterdam

Milan

Helsinki

Prague

Paris

Stockholm  Warsaw


http://www.cnbc.com/2015/09/07/blackrock-sees-good-deals-in-china-commercial-property.html
http://www.wsj.com/articles/u-k-rate-increase-could-end-property-boom-1441736232
http://seekingalpha.com/article/3494756-5-reasons-im-avoiding-iyr-and-vnq%3Fsource%3Dgoogle_news
http://www.wsj.com/articles/blackrock-buys-u-k-garden-centers-in-hunt-for-yield-1441619319
http://blogs.wsj.com/moneybeat/2015/09/09/morning-moneybeat-europe-stocks-jump-as-investors-adjust-to-china-fears/
http://www.wsj.com/articles/asian-morning-briefing-u-s-stocks-rally-1441747860
http://www.hartfordbusiness.com/ARTICLE/20150824/PRINTEDITION/308219971
http://www.ft.com/cms/s/0/49bb4402-4817-11e5-af2f-4d6e0e5eda22.html
http://www.investorschronicle.co.uk/2015/09/07/shares/news-and-analysis/news-tips-mitie-glencore-tesco-more-c84cNldCmRAWp4jzwe19pO/article.html
http://www.dakotafinancialnews.com/zacks-upgrades-wp-glimcher-to-hold-wpg/344689/
http://www.themoscowtimes.com/business/article/economic-crisis-empties-moscow-central-streets/528585.html
http://www.ft.com/cms/s/0/4eecb666-52eb-11e5-b029-b9d50a74fd14.html
http://www.themoscowtimes.com/business/article/euroshop-to-become-first-foreign-fixed-price-chain-in-russia/529553.html
http://www.themoscowtimes.com/businessrealestate/article/russian-trade-ministry-seeks-to-ban-dollar-leases/529590.html
http://www.santafenewmexican.com/life/home/realtor-profile-gavin-sayers/article_36a2ed19-b1e0-5f95-be14-037c98f2381d.html

Public Storage (PSA:US) 2.45

Digital Realty Trust Inc 293
(DLR:US) i
Iron Mountain Inc
(IRM:US) 300
CBRE Group Inc

4.72
(CBG:US)

Source: Midlincoln Research

United States

United States

United States

United States

Current yields are soft compared to their historical averages for Moscow assets (Retail Yiel
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Some facts about Russian Retail: Modern food retail penetration in Russia remains far lowe
than its European and Asian counterparts
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Some facts about Russian consumers: while its net ajusted disposable income per houshol
the same group is above average
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Office Real Estate Yields

Is Dream Office Real Estate Investment Trust's 10.4% Yield Safe?
Tokyo Crowdfunded Condos Appeal With 5% Yield in Land of Zeroes
UK Rate Increase Could End Property Boom

Price vs Value: Where's the Upside in Property Markets?

o
L]
o
o
o BlackRock's Saunders sees new opportunity in China real estate
o
o
L]

2 Top High-Yield Dividend Stocks to Buy in September
Chesterfield office building sells for $36 million

Analysts Got It Wrong With Mexico REIT Rally Timing

Global Ofice Yields
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%
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5%
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3%
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\
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Source: MidLincoln Research

Residential Real Estate Yields

BlackRock sees new opportunity in China real estate

Tokyo Crowdfunded Condos Appeal With 5% Yield in Land of Zeroes
Price vs Value: Where's the Upside in Property Markets?

UK Rate Increase Could End Property Boom

BlackRock Buys UK Garden Centers in Hunt for Yield

Public Pensions Lower Return Assumptions, But Taking More Risk
Starwood Property Trust: A 9% Yielder That's Still Worth Buying
This Stock Has A 6.60% Yield And Sells For Less Than Book

Index News

Hibernia Reit admitted to leading real-estate index

Stocks crash to push more China cash into global real estate

Real Estate and Financial Services Select Sector Indices Launched ...
Just a Bump in the Road for the Global Infrastructure Sector?

» With underwater villas and another ski slope, Dubai chases property ...

» Investors Cool Off on REIT Sector

o The 2015 Global Housing Market Crash. Property Prices Plummet ...

Sydney Melboume


http://www.fool.ca/2015/08/21/is-dream-office-real-estate-investment-trusts-10-4-yield-safe/
http://www.bloomberg.com/news/articles/2015-09-08/tokyo-crowdfunded-condos-appeal-with-5-yield-in-land-of-zeroes
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Some key metrics and valuations

value stock Country Industry MCapUSDmn DividendYield PE PS  NetMarginPct PayoutRatio 52wkchange !
Scentre Group SCG:AU REIT 14537.18 2.70% 10.61 7.08 66.73 28.65 15.25%
Westfield Corp WFD:AU  Australia  REIT 14485.68 - 1258 12.78 99.99 -0.00 33.03%
GPT Group/The  GPT:AU Australia  REIT 5743.62 4.74% 9.61 11.5399.99 45.55 21.73%
Goodman Group GMG:AU  Australia gsﬁ)iE:;ate 7492.59 3.70% 867 8.84 99.99 32.08 13.24%

Dexus Property

Group DXS:AU  Australia REIT 5219.42 5.39% 1119 8.06 72.03 60.31 11.85%
Real Estate
Mirvac Group MGR:AU  Australia  Owners & 4647.95 5.28% 10.77 3.98 36.95 56.87 3.11% {
Developers
Stockland SGP:AU Australia  REIT 6541.55 6.15% 10.12 4.33 42.79 62.24 -1.05% !
Real Estate
IMMOFINANZ AG lIA:AV Austria Owners & 2539.68 - - 4.02 0.00 -13.10%
Developers
Multiplan Real Estate
Empreendimentos MULT3:BZ Brazil Owners & 2015.55 0.26% 2131 691 3243 5.54 -22.79%
Imobiliarios SA Developers
Real Estate
BR Properties SA BRPR3:BZ Brazil Owners & 819.46 2.11% 3592 423 11.78 75.79 -24.52%
Developers
BR Malls Real Estate
L BRML3:BZ Brazil Owners & 1395.78 1.99% 15.88 3.92 24.69 31.60 -44.48%
Participacoes SA Developers
Evergrande Real Real Estate
9 3333:HK China Owners & 9192.19 10.94% 402 048 11.94 43.98 68.61%
Estate Group Ltd Developers
Longfor Real Estate
glor 960:HK China Owners & 7329.76 3.65% 535 0.85 15.89 19.53 0.09%
Properties Co Ltd Developers
Sino-Ocean Land Real Estate
h 3377:HK  China Owners & 3972.85 5.85% 564 069 12.23 32.99 -5.68%
Holdings Ltd Developers
Country Garden Real Estate
"y 2007:HK  China Owners & 7956.16 2.89% 473 049 10.36 13.67 -13.59% i
Holdings Co Ltd Developers
Real Estate
Shui On Land Ltd 272:HK China Owners & 1781.28 3.60% 790 162 2051 28.44 -14.52%
Developers
Guangzhou R&F Real Estate
92 2777:HK  China Owners & 3109.82 4.88% 5.07 052 10.26 24.74 -20.99%
Properties Co Ltd Developers
Agile Propert Real Estate
gile Property  3383:4K  China Owners&  1955.85 6.46% 410 031 7.56 26.49 -35.51%
Holdings Ltd Developers
Real Estate
SOHO China Ltd 410:HK China Owners & 2139.96 5.09% 896 7.82 87.28 45.61 -47.31%
Developers
Klepierre LI:FP France REIT 14015.20 3.46% - 9.52 -0.00 14.37%
Guernsey, Real Estate
Raven Russia Ltd RUS.LN ~ Channel  Owners & 468.31 - - 1.90 0.00 -39.83%
Islands Developers
Guernsey, Real Estate
Etalon Group Ltd ETLN:LI  Channel  Owners & 525.83 6.67% 425 0.69 16.24 28.35 -52.08%
Islands Developers
. Real Estate
ﬁ;eljﬂgzvl’_‘tgh'”a 3900:HK gﬁ?ﬂgjhou Owners&  1687.74 - 544 036 6.62 -0.00 -30.94%
Developers
. Real Estate
ChinaResources g HONGKONG o horce ™ 1784020  2.49% 754 124 1645 18.77 8.44%
Land Ltd (SAR) Developers
China Overseas Hona Kon Real Estate
Land & 688:HK 9 9 Owners & 29643.12 2.36% 6.31 1.44 2282 14.89 4.59%
(SAR)
Investment Ltd Developers
Link REIT 823:HK ?S"A”F%K"”g REIT 1241865  4.29% 361 12.7199.99 15.49 -5.50%
Franshion Hong Kon Real Estate
Properties China 817:HK 9 9 Oowners & 2615.93 6.05% 549 075 13.66 33.21 -8.01%
Ltd (SAR) Developers
Yuexiu Proper Hong Kon Real Estate
PEIY  123:HK 94ON8 Gwners&  2000.10 4.48% 6.28 078 1242 2813 -17.54%
Colu (SAR) Developers
New World Hona Kon Real Estate
DevelopmentCo 17:HK 9 9 Oowners & 9286.51 5.25% 6.02 117 19.44 31.61 -19.19%
Ltd (SAR) Developers
Shanghai Hong Kon Real Estate
Industrial 363:HK 9% Ownerse  2640.18 4.30% 818 1.06 12.96 35.17 -24.34%
Holdings Ltd (SAR) Developers
. Real Estate
Shimao Property g, 5., HongKong o h0rce ™ 5107.60 7.89% 434 053 1221 34.24 -33.45%
Holdings Ltd (SAR) Developers
Real Estate
Poly Property 4,9k HONGKONG o nerse 103463 3.47% . 032 -0.00 -33.75%
Group Co Ltd (SAR) Developers
China Overseas Hong Kong €@ Estate
Grand Oceans 81:HK 9 9 Owners & 744.97 0.40% 733 043 587 2.93 -50.56%
Group Ltd (SAR) Developers
Real Estate
DLF Ltd DLFU:IN  India Oowners & 3282.04 1.64% 4043 287 7.10 66.31 -28.57%
Developers
Real Estate
Unitech Ltd UT:IN India Owners & 235.75 - 182 046 25.27 -0.00 -73.51%
Developers
. Real Estate
Bumi Serpong  popey;  ndonesia Owners&  1977.40 1.02% 1011 415 4105 10.31 -7.14%

Damai Thk PT
Developers



Mitsubishi Estate
Co Lt

Japan Retail Fund

Investment Corp

Mitsui Fudosan
Co Ltd

Sumitomo Realty
& Development
Co Ltd

Daelim Industrial
Co Ltd

UEM Sunrise Bhd

SM Prime
Holdings Inc

Ayala Corp

Ayala Land Inc

PIK Group PJSC

LSR Group PJSC

Growthpoint
Properties Ltd

Farglory Land
Development Co
Ltd

Ruentex
Development Co
Ltd

Lippo Karawaci
Tbk PT

Central Pattana
PCL

Emlak Konut
Gayrimenkul
Yatirim Ortakligi
AS

Segro PLC

Land Securities
Group PLC

British Land Co
PLC/The

Intu Properties
PLC

Public Storage

Macerich Co/The

Essex Property
TrustInc

UDR Inc

Equity Residential
AvalonBay
Communities Inc

Crown Castle
International Corp

Simon Property
Group Inc

Regency Centers
Corp

CBRE Group Inc
Federal Realty
Investment Trust

Realty Income
Corp

General Growth
Properties Inc
Duke Realty Corp
Kimco Realty
Corp

Digital Realty
TrustInc

Ventas Inc

Health Care REIT
Inc

Boston Properties

8802:JP

8953:JP

8801:JP

8830:JP

UEMS:MK Malaysia

SMPH:PM

AC:PM

ALILPM

PIKK:RM

LSRG:LI

GRT:SJ

5522:TT

9945:TT

LPKR:1J

CPN:TB

EKGYO:TI

SGRO.LN

LAND:LN

BLND:LN

INTU:LN

PSA:US

MAC:US

ESS:US

UDR:US

EQR:US

AVB:US

CCLuUs

SPG:US

REG:US

CBG:US

FRT:US

o:us

GGP:US

DRE:US

KIM:US

DLR:US

VTR:US

HCN:US

Japan Real Estate
Owners &
Developers
Japan REIT
Real Estate
Japan Owners &
Developers
Real Estate
Japan Owners &
Developers
Korea, Non-
000210:KS Republic of Residential
(South) Bldg Const
Real Estate
Owners &
Developers
Real Estate
Philippines Owners &
Developers
Real Estate
Philippines Owners &
Developers
Real Estate
Philippines Owners &
Developers
Russian .
Federation Homebuilders
Russian Real Estate
. Owners &
Federation
Developers
South
Africa REIT
Real Estate
Taiwan Oowners &
Developers
Real Estate
Taiwan Oowners &
Developers
Tangerang,
Jawa Real Estate
Barat, Oowners &
15811 Developers
Indonesia
Real Estate
Thailand ~ Owners &
Developers
Real Estate
Turkey Services
United
Kingdom REIT
United
Kingdom RET
United
Kingdom REIT
United
Kingdom REIT
United
States RET
United
States RET
United
States RET
United
States REIT
United
States REIT
United
States RET
United
States RET
United
States REIT
United
States REIT
United Real Estate
States Services
United
States RET
United
States RET
United
States REIT
United
States REIT
United
States RET
United
States RET
United
States RET
United
States RET
United REIT

BXP:US

29090.15

4254.62

27187.37

15405.07

1862.34

932.33

12030.44

13236.51

10736.83

1828.08

953.03

5047.71

866.56

1468.28

1820.73

5515.73

3122.35

4866.82

15313.32

13046.96

6685.14

35265.00

11722.00

13837.00

8282.00

25569.00

21632.00

27492.00

54934.00

5560.00

10868.00

8858.00

10407.00

21947.00

6225.00

9353.00

8601.00

17825.00

22021.00

17156.00

0.56%

3.99%

0.85%

0.56%

0.16%

3.39%

1.08%

0.78%

121%

16.03%

5.10%

11.26%

11.65%

1.50%

147%

3.92%

3.73%

2.55%

3.37%

4.23%

3.34%

3.51%

2.74%

3.51%

3.15%

3.07%

3.98%

3.49%

3.29%

2.93%

5.15%

2.91%

3.77%

4.24%

5.37%

5.90%

5.28%

2.33%

49.13

24.56

27.17

22.59

8.35

20.44

25.37

30.89

20.20

16.92

3.93

474

9.67

25.07

13.09

3.95

411

4.91

16.05

35.58

7.23

63.08

30.77

28.44

28.98

52.24

3541

30.79

21.36

46.39

39.78

17.88

20.91

15.88

2417

30.72

26.00

30.45

3.09

8.27

2.09

2.32

0.25

154

8.07

2.79

531

233

7.58

114

3.94

2.10

8.59

6.23

6.29

33.67

7.69

10.27

18.44

39.48

11.00

17.19

11.53

44.80

29.01

83.12

21.72

34.26

47.59

15.04 99.99

12.86 99.99

17.60 99.99

7.58

47.23

15.29 42.97

9.17

99.99

11.91 18.88

9.47

9.52

30.78

33.47

12.12 41.82

7.33

14.03

10.82 30.56

9.99

114

32.45

5.34

12.23 26.36

10.16 25.54

8.85

5.83

8.41

5.20

497

5.82

6.93

49.50

27.88

52.96

2151

16.18

22.38

22.76

2751

97.99

23.09

12.65

-0.00

28.31

22.08

19.79

37.38

-0.00

-0.00

86.29

44.25

55.22

1451

36.85

51.31

14.73

10.48

16.55

67.89

118.84

25.38

172.84

108.00

89.59

88.97

207.92

123.58

101.30

-0.00

135.92

204.87

52.03

78.83

67.33

129.79

181.25

137.28

70.95

4.62%

3.33%

-1.93%

-2.94%

-27.88%

-52.56%

15.52%

5.49%

3.43%

74.35%

-44.52%

6.14%

-7.38%

-28.25%

13.91%

-4.39%

-5.97%

21.08%

20.99%

18.83%

-1.93%

20.15%

15.74%

11.13%

8.46%

7.72%

7.63%

6.98%

6.18%

5.84%

5.84%

5.02%

4.10%

2.23%

1.38%

1.18%

-1.11%

-1.12%

-2.59%

-2.86%



Inc States
Plum Creek . United
Timber Co Inc PCLUS  states
SL Green Realty X United
Corp SLGUS States
Iron Mountain Inc  IRM:US United
States

. . United
Prologis Inc PLD:US States
American Tower . United
Corp AMTUS States
Vornado Realty ' United
Trust VNOUS States
HCP Inc Hcpus  United
States

Liberty Property . United
Trust LPT:US States
: United

Weyerhaeuser Co WY:US States
Host Hotels & . United
Resorts Inc HST:US States
. United

VEREIT Inc VER:US States

REIT

REIT

REIT

REIT

REIT

REIT

REIT

REIT

REIT

REIT

REIT

Top 10 Real Estate Picks With Highest Score

value
Segro PLC

British Land Co
PLC/The

Link REIT

Land Securities Group

PLC

Iron Mountain Inc
Realty Income Corp
GPT Group/The

Crown Castle
International Corp

Ventas Inc
Macerich Co/The

stock Country

SGRO.LN United REIT
Kingdom

BLND:LN United REIT
Kingdom

. Hong Kong

823:HK (SAR) REIT

LAND:LN United REIT
Kingdom

IRM:US  United States REIT

o:us United States REIT

GPT:AU Australia REIT

CCLUS  United States REIT

VTR:US United States REIT

MAC:US United States REIT

Top 10 Real Estate Picks With Lowest Score

value
Unitech Ltd

China Overseas
Grand Oceans
Group Ltd

Greentown China
Holdings Ltd

UEM Sunrise Bhd

Etalon Group Ltd

Mitsubishi Estate Co
Ltd

CBRE Group Inc

Multiplan
Empreendimentos
Imobiliarios SA

Agile Property
Holdings Ltd

BR Malls
Participacoes SA

stock Country Industry
Real Estate
UT:IN India Owners &
Developers
Hong Kon Real Estate
81:HK 9 9 owners &
(SAR)
Developers
Hangzhou Real Estate
3900:HK  1and Owners &
China
Developers
Real Estate
UEMS:MK Malaysia owners &
Developers
Guernsey, Real Estate
ETLN:LI  Channel Owners &
Islands Developers
Real Estate
8802:JP  Japan Owners &
Developers
. United Real Estate
CBGUS States Services
Real Estate
MULT3:BZ Brazil Owners &
Developers
Real Estate
3383:HK China Owners &
Developers
Real Estate
BRML3:BZ Brazil Owners &
Developers

Global Real Estate Index

6582.00

10378.00

6000.00

19531.00

38116.00

16326.00

16903.00

4583.00

14217.00

13205.00

7312.00

4.67%

2.33%

6.67%

4.29%

1.96%

2.91%

6.19%

6.21%

4.48%

4.55%

6.81%

Industry MCapUSDmn DividendYield PE  PS

4866.82 3.73%
13046.96 3.37%
12418.65 4.29%
15313.32 2.55%
6000.00 6.67%
10407.00 5.15%
5743.62 4.74%
27492.00 3.98%
17825.00 5.90%
11722.00 3.51%
MCapuUSDmn
235.75 -
74497 0.40%
1687.74 -
932.33 3.39%
525.83 6.67%
29090.15 0.56%
10868.00 -
201555 0.26%
1955.85 6.46%
1395.78 1.99%

DividendYield PE

35.61 4.39 1233

112.936.34 5.61

43.90 189 431

17.26 10.33 59.85

48.42 8.42 17.39

43.78 6.33 14.46

18.80 6.95 36.97

22.81 557 24.42

26.38 2.00 7.58

19.09 247 1294

- 4.32

3.95 15.04 99.99

491 17.60 99.99

3.61 12.7199.99

411 12.86 99.99

4390189 431
39.78 10.16 25.54
9.61 11.5399.99

52.24 7.33 14.03

30.72 497 16.18
7.23 9.17 99.99

1.

o

2 0.46 25.27

w

7.33 0.435.87

5.44 0.36 6.62

8.

w

5 154 18.44

4.

N

5 0.69 16.24

49.13 3.09 6.29

21.36 1.14 5.34

21.316.91 3243

410 0.317.56

15.88 3.92 24.69

166.30

263.13

292.81

74.05

94.90

127.40

116.37

141.65

118.18

86.86

-0.00

NetMarginPct PayoutRatio

14.73

16.55

15.49

10.48

292.81
204.87
45.55

207.92

181.25
25.38

PS NetMarginPct PayoutRatio

-0.00

293

-0.00

28.31

28.35

27.51

-0.00

5.54

26.49

31.60

-3.85%
-4.00%
-4.53%
-6.75%
-7.09% !
-8.27% ¢
-10.66%
-11.74%
-15.19% i
-19.02% (

-36.92%

52wkchange
21.08%

18.83%
-5.50%

20.99%

-4.53%
4.10%
21.73%

6.98%

-1.12%
15.74%

52wkchange

-73.51%

-50.56%

-30.94%

-52.56%

-52.08%

4.62%

5.84%

-22.79%

-35.51%

-44.48%
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