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NAREIT Sector Equity Market Capitalizations

As of May 31 2010
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REITs In S&P 500

™

Name Ticker Industr Share Price ($ in millions

Simon Property Group
Public Storage
Vornado Realty Trust
Boston Properties
HCP, Inc.

Equity Residential
Ventas

ProLogis

AvalonBay Communities
Plum Creek Timber
HealthCare REIT
Kimco Realty Corp.
AIMCO

* As of February 1, 2010

Source: www.reitmonitor.net

SPG
PSA
VNO
BXP
HCP
EQR
VTR
PLD
AVB
PCL
HCN
KIM
AIV

Mall and Outlet
Self Storage
Office

Office

Health Care/Mortgage
Multifamily
Healthcare
Industrial
Multifamily
Land/Industrial
Healthcare
Retall

Multifamily

78.64

81.34
65.68
67.03
29.57
35.92
45.03
12.58
80.00
36.35
42.00
13.64
16.63

22,708.6
13,860.7
12,571.7
9,291.5
8,951.2
9,328.1
6,845.7
6.478.2
6,686.5
6,147.6
5,451.9
5,435.7
1,860.3
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Prﬂperfy Shares Enjoyed a Hﬂt’93 &

DLSPITE a fourth-quarter
comection of just

aver E.S'B, property-owning
real-estate invesiment trusis—

the single-largest category of

real-estate stocks — in I993-
handily  outperformed
hraadﬂ'marh:lm.dmaﬁncrth:

ity
6.8% at the end of December, up
from 5.9% at the end of
ber, when the NAREIT
hit an all-time high, In shmp
conirast, the yield on the S&P
500 was 2.7% at the end :rfI:al
yea.r
Ipvqxtqrt'u.l.rstfurnchmlds

offered REITs resulied in
a Ilugc m.e of invtial ‘public

wity REITs, Ac-
mrdmgtﬂ ty Stock Review,

43 equiry REIT IPOs raised just
over $8.6 billion m 1993, which
is more money than was raised
for mew eguoity REITs in the
prior seven years combined. The
year also gave birth to the largest.

" equity REIT offering in the in-

dusiry's 33-year history, Simon
Property which raised
5963.9 million in its Dec. 13 TPC.
Late last wesk, Simon was trad-
ing a1 6.2% over i3 12% offering
jrinl=]

Also worth noting was the
debut of REITs that specialize in
factory-outlet centers. Five oul-.
let-center REIT: went public,
ralsms just over ¥ million.

miubual tunds spectalizing in property imvastmerils savea jump in
aeeeds I 1953, and meany of tham pn:-duued rich tortal reduims, -

Sonor: Lipper Aidpicl Senvicus,
Rl limats Wraridren ) Tosk xd i

o e

were
Moreover, factory-cutlel REITs
were the only subsector of chop-

ping-center REIT IPOs to see

average share prices show a gain |

oo the year.
Among the hardest-hit REIT
IPOs were several shopping-cen-

performing
mﬂalll?']‘rut,w]mhmm

‘2 of last. yoar's largist offerings,
- parmed a plice among last

“10 WOrst ing.
= ppg : ST
4% Bragm n;hts s 1?93’5

best-parforming REIT-TFOs be-

" -long to Manufsctured Home
; -Cnmm‘iﬂm,wtuhwasupm

from its late February offering;
RFS Hotel Investors, which was

up 47.5% from its early Angust.

ealty
was up 33% from its early Feb-
ruary offering, Four of the 10
best performers were aparineent
REITs: Equity Residential Prop-
erties, Post Properties, Camden
Property Trust and Ousis Resi-
dential.

The ranks of open-end real-
estate mutnal fonds grew by
one-third last year, and their as-
sels ballooned o nearly 31 bdl-
lion from just under §350 mil-
lion. &t the end of 1992 Ever-
grecn Global Real Estate

producéd a 51.4%

total return
and saw its snaua maore

swell to
from under
end of 1992,

“-Assets of Fidelity Real Estate
i . 5 Realty
Shares tripled last year, to more

than $408 million for the Fidel-
ity -fund and $160 miflion for
Cohen & Steers.

Drespite last year's generally

ate Equity.
Fund, last vear’s best performer, -

gronp -showing of real-estate

_stocks, investor ardor for REIT
“IPCs has cooled. Says one insti-

tutional REIT buyer: “For the
first. 10 months of last year,
virtually every TFO we bought

[T cwent up. Then, starting, sav, o
- mid-Oetober, things beggn et

ting so ngly that by late Novem-
ber, wa pretty moch withdrew
from the [P0 market. As of late
last week, we were talking to
underwrilers again, bl only

. very selectively.”

An of ihe market's
relnctance:  Glimcher Realty
Trust, & shopping-center com-
pany that had edgmally planaed
to go public late last year. To
cottplete the IPO, PaineWeb-
ber, 1ts lead manager, is offering
investors a vwield of pearly
D.I5%,

- & L4

F'DR several months, many
monsy mAnagers have been
looking for signs that [arge pen-
don funds were prepasing 1o
pour cash mto real-estate stocks.
Ome sign amurgud]astwaek The
California  Public Employvess
Retirement System was sindying
a recommendation from con-
Randy Zisler
Calpers put a partion of
system’s - real-estate allocation
into REITSs. A final decision
could be months away. n

Barry Vinocur 5 editor-fn-
i ufyRea'&y Srock Revdew,
published in Shrewsbury, N.dJ.

19.65% total return for equity REITs in 1993
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REIT Mutual Funds Flows wvs. Sector Performance
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REIT Volatility Returning

Daily Volatility of RMS Index 2005-2010
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Cumulative Annualized REIT Returns Through May 28, 2010
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_ane
30% ¥TD 1 Year 3 Year B Wear
W Office 10.1% 78.8% -12.0% 22%
O Industrial -3.8% 43.7% -24 2% -10.4%
B Regional Malls 15.7% 02. 2% -5.68% 5.8%
B Shopping Centers 11.1% 47.0% -11.8% 0.2%
O Apartment 25.6% 88.6% -3.4% 7.8%
W Hotel 24.8% 75.0% -15.3% -1.2%
O Healthcars 5.4% 51.1% 7.5% 12.9%
O Diversified 11.3% 54.8% -0.7% T.8%
O Equity REIT Total 11.5% 58.5% -10.5% 22%
Refurns exclude GGP. Equity REIT Total represents RMS refurn. ST 1FEL 3
@ Source: Factset Research System, Stifel Nicolaus Research NICGL.-‘!\US







