


Table of Contents

= Funds from Operations (FFO)
= Net Operating Income (NOI) ............
= Dividends Paid ..........coevvvvvevveeeennnnn...
= Same store NOI (SS NOI) ................
= Occupancy Rates .......ccceevvevvvvvennnnnnn.
= Acquisitions and Dispositions
= Development Pipeline .....................
= Total Property Holdings ..................
= Price to FFO ......cccooiiiiiriirire,

= Qther Financial Indicators ..............

Nareit.




Funds From Operations (FFO)
All listed U.S. equity REITSs

Annual
Millions of dollars 2016 2017 2018 2019 2018:Q4 2019:Q1 2019:Q2 2019:Q3 2019:Q4
Office 6,265 6,355 6,591 6,625 1,495 1,672 1,598 1,531 1,823
Industrial 3,488 3,716 4,636 5,062 1,232 1,096 1,281 1,381 1,304
Retail 13,409 13,550 14,053 13,410 3,470 3,204 3,210 3,504 3,492
Shopping Centers 4,204 4,083 4,228 4,415 1,038 1,056 1,067 1,132 1,160
Regional Malls 7,273 7,358 7,526 6,427 1,895 1,547 1,536 1,690 1,654
Free Standing 1,933 2,109 2,299 2,568 538 600 607 683 678
Residential 6,360 7,058 7,565 8,179 1,913 2,018 2,000 2,095 2,066
Apartments 5,427 5,792 6,021 6,377 1,544 1,568 1,559 1,633 1,617
Manufactured Homes 550 672 753 870 154 221 204 234 211
Single Family Homes 383 594 791 932 214 229 237 228 238
Diversified 3,793 3,592 3,170 1,912 643 910 522 (224) 704
Lodging/Resorts 4,657 5,171 5,003 4,953 1,005 1,198 1,550 1,084 1,121
Self Storage 2,679 2,890 3,124 3,250 819 767 797 845 841
Health Care 7,041 6,216 6,538 7,091 1,538 1,667 1,833 1,661 1,930
Timber - - - - - - - - -
Infrastructure 4,127 5,553 6,536 7,018 1,944 1,656 1,743 1,762 1,857
Data Centers 2,365 2,700 3,321 3,654 757 1,037 886 905 825
Specialty 2,315 2,563 3,412 3,483 923 804 952 915 811
All Listed Equity REITs 56,500 59,364 63,950 64,636 15,739 16,030 16,372 15,460 16,774
Percent change Q/Q -3.3 1.9 2.1 -5.6 8.5
Percent change over year ago 13.1 5.1 7.7 1.1 6.7 2.8 0.2 -5.1 6.6
FFO per share 2.431 2.370 2.582 2.525 0.636 0.642 0.651 0.610 0.655
Percent change, Q/Q, FFO per share -2.3 1.0 1.4 -6.3 7.4
Percent change over year ago, FFO per share 6.2 -2.5 8.9 -2.2 7.9 5.9 2.8 -6.2 3.1
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Funds From Operations (FFO)
All listed U.S. equity REITSs

Over year ago

Quarter over quarter

Percent change 2018:Q4 2019:Q1 2019:Q2 2019:Q3 2019:Q4 2018:Q4 2019:Q1 2019:Q2 2019:Q3 2019:Q4
Office (3.7) 1.4 (2.8) (15.0) 22.0 (17.0) 11.9 (4.5) (4.2) 19.1
Industrial 31.5 (2.6) 10.9 22.9 5.8 9.7 (11.1) 16.9 7.9 (5.6)
Retail (5.0) 4.7) (6.9) (7.1) 0.6 (8.0) (7.7) 0.2 9.2 (0.4)
Shopping Centers 1.7) 0.4 (1.0) 6.8 11.8 (2.1) 1.8 1.0 6.0 25
Regional Malls (9.6) (10.3) (14.2) (20.1) (12.7) (10.4) (18.3) (0.7) 10.0 (2.1)
Free Standing 71 25 4.8 14.4 26.1 (9.8) 11.6 1.1 12.5 (0.6)
Residential 5.6 6.6 8.4 9.4 8.0 0.1) 5.5 (0.9) 47 (1.4)
Apartments 3.1 5.3 5.2 8.5 47 2.6 1.5 (0.6) 47 (1.0)
Manufactured Homes (5.0) 10.7 14.8 54 36.9 (30.4) 43.0 (7.8) 14.9 (9.6)
Single Family Homes 42.1 12.0 28.3 21.8 11.1 14.1 7.3 3.3 (3.6) 4.1
Diversified 4.1 22 (34.3) (126.6) 9.4 (23.6) 415 (42.7) (1429) (414.3)
Lodging/Resorts (16.4) 29 (5.0) (9.9) 11.6 (16.4) 19.3 29.3 (30.1) 3.5
Self Storage 4.9 7.2 1.6 4.9 27 1.7 (6.4) 4.0 5.9 (0.4)
Health Care 10.2 (4.6) 6.5 8.3 255 0.3 8.4 10.0 (9.4) 16.2
Timber - - - - - - - - - -
Infrastructure 36.4 8.7 17.5 11.1 (4.5) 22.6 (14.8) 5.2 1.1 5.4
Data Centers 1.1 227 (2.9) 12.5 9.0 (6.0) 36.9 (14.5) 2.1 (8.9)
Specialty 46.2 20.0 34 2.0 (12.1) 2.9 (12.9) 18.4 (3.9) (11.4)
All Listed Equity REITs 6.7 2.8 0.2 (5.1) 6.6 (3.3) 1.9 2.1 (5.6) 8.5
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Funds from Operations
All listed U.S. equity REITs
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Net Operating Income (NOI)

All listed U.S. equity REITSs

Annual
Millions of dollars 2016 2017 2018 2019 2018:Q4 2019:Q1 2019:Q2 2019:Q3 2019:Q4
Office 9,348 9,185 9,066 9,228 2,238 2,322 2,270 2,290 2,347
Industrial 4,200 4,357 5,105 5,663 1,310 1,317 1,384 1,424 1,538
Retail 17,086 17,237 17,250 16,986 4,298 4,181 4,203 4,202 4,400
Shopping Centers 6,230 6,242 6,189 6,114 1,522 1,522 1,497 1,536 1,558
Regional Malls 7,963 7,816 7,526 7,058 1,857 1,724 1,750 1,728 1,855
Free Standing 2,893 3,179 3,535 3,815 919 935 956 938 987
Residential 9,566 10,724 11,387 11,998 2,930 2,948 2,962 2,996 3,093
Apartments 7,752 8,178 8,546 8,982 2,200 2,189 2,217 2,239 2,338
Manufactured Homes 933 1,045 1,149 1,261 290 317 302 329 314
Single Family Homes 881 1,501 1,692 1,755 440 442 443 428 441
Diversified 6,018 6,464 6,382 5,961 1,573 1,456 1,510 1,445 1,550
Lodging/Resorts 6,717 7,461 7,530 7,383 1,734 1,806 2,249 1,791 1,537
Self Storage 3,351 3,630 3,810 3,981 997 942 986 1,014 1,039
Health Care 9,400 9,771 9,712 9,712 2,390 2,386 2,410 2,445 2,471
Timber 2,347 2,988 3,081 2,169 518 576 559 526 508
Infrastructure 7,450 9,773 11,378 11,836 3,190 2,872 2,921 3,023 3,020
Data Centers 4,487 5,158 5,954 6,463 1,523 1,608 1,612 1,617 1,626
Specialty 5,523 5,925 6,738 7,290 1,809 1,704 1,856 1,861 1,869
All Listed Equity REITs 85,493 92,672 97,392 98,672 24,511 24,117 24,922 24,635 24,998
Percent change Q/Q 1.0 -1.6 3.3 -1.2 1.5
Percent change over year ago 6.3 8.4 5.1 1.3 3.3 1.2 0.6 1.5 2.0
NOI per share 3.678 3.700 3.933 3.854 0.990 0.966 0.991 0.972 0.976
Percent change, Q/Q, NOI per share 2.0 24 2.6 -1.9 0.4
Percent change over year ago, NOI per share -0.1 0.6 6.3 -2.0 4.5 4.2 3.2 0.2 -1.4
queit® Source: Company reports, S&P Global Market Intelligence, Nareit T-Tracker® 6



Net Operating Income (NOI)
All listed U.S. equity REITSs

Over year ago Quarter over quarter

Percent change 2018:Q4 2019:Q1 2019:Q2 2019:Q3 2019:Q4 2018:Q4 2019:Q1  2019:Q2 2019:Q3 2019:Q4
Office (2.1) 3.3 0.2) (0.6) 4.9 (2.9) 3.7 (2.2) 0.9 25
Industrial 19.5 5.4 5.9 14.9 17.4 5.7 0.5 5.1 29 8.0
Retail (1.9) (2.6) (3.9) (2.0) 24 0.3 (2.7) 0.5 (0.0) 4.7
Shopping Centers (2.9) (2.0) (5.1) 0.0 2.4 (0.8) (0.0) (1.6) 2.6 1.5
Regional Malls (9.3) (9.2) (9.0) (6.5) 0.1) 0.5 (7.2) 1.5 (1.3) 7.3
Free Standing 19.8 11.3 9.5 3.8 7.4 1.6 1.8 22 (1.8) 5.2
Residential 6.3 5.3 5.1 5.6 5.5 3.2 0.6 0.5 1.2 3.2
Apartments 28 4.0 4.4 5.8 6.2 4.0 (0.5) 1.3 1.0 4.4
Manufactured Homes 12.0 10.2 10.9 9.8 8.4 (3.4) 9.4 (4.8) 9.2 (4.6)
Single Family Homes 23.5 8.8 4.8 1.5 0.2 4.3 0.4 0.2 (3.4) 3.0
Diversified 4.7) (11.6) (3.2) (9.8) (1.4) (1.8) (7.5) 3.8 (4.3) 7.3
Lodging/Resorts (3.1) 7.8 1.1 (5.5) (11.4) (8.5) 4.1 24.6 (20.4) (14.2)
Self Storage 5.1 4.9 4.9 3.9 4.2 22 (5.5) 4.6 28 25
Health Care (3.4) (4.6) (0.1) 1.5 34 (0.8) (0.2) 1.0 1.5 1.1
Timber (34.5) (29.4) (41.7) (33.3) (1.9) (34.3) 11.2 (3.1) (5.9) (3.3)
Infrastructure 22.3 5.8 7.5 9.7 (5.4) 15.8 (10.0) 1.7 3.5 (0.1)
Data Centers 8.9 1.1 8.1 8.4 6.8 2.1 5.6 0.2 0.3 0.6
Specialty 16.9 10.0 9.9 10.0 3.3 6.9 (5.8) 8.9 0.3 0.4
All Listed Equity REITs 3.3 1.2 0.6 1.5 2.0 1.0 (1.6) 3.3 (1.2) 1.5
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Net Operating Income
All listed U.S. equity REITs
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Dividends Paid

All listed U.S. equity and mREITs

Annual
Millions of dollars 2016 2017 2018 2019 2018:Q4 2019:Q1 2019:Q2 2019:Q3 2019:Q4
Office 3,908 4,071 4,109 5,325 1,212 1,014 882 1,505 1,924
Industrial 2,461 2,767 2,895 3,218 749 775 785 807 851
Retail 9,427 9,940 10,227 10,317 2,579 2,878 2,582 2,405 2,453
Shopping Centers 2,962 3,103 3,257 3,117 919 774 735 808 799
Regional Malls 4,869 5,061 4,984 5,032 1,151 1,534 1,311 1,075 1,111
Free Standing 1,596 1,776 1,987 2,169 509 569 536 522 542
Residential 8,939 4,811 5,275 5,428 1,299 1,293 1,348 1,402 1,385
Apartments 8,355 4,090 4,379 4,379 1,059 1,068 1,098 1,115 1,097
Manufactured Homes 389 447 492 561 129 130 141 145 145
Single Family Homes 195 273 403 488 110 95 109 142 142
Diversified 3,101 4,581 3,972 3,686 878 1,006 1,063 755 862
Lodging/Resorts 2,760 3,245 3,320 3,376 738 1,093 777 838 668
Self Storage 2,301 2,569 2,626 2,708 663 669 679 678 682
Health Care 5,889 5,569 6,089 6,271 1,512 1,550 1,527 1,616 1,578
Timber 1,158 1,151 1,315 1,300 375 326 323 325 326
Infrastructure 2,744 3,227 3,795 3,913 994 1,022 916 970 1,004
Data Centers 1,589 2,139 2,482 2,636 669 812 598 609 616
Specialty 2,151 2,191 2,977 3,273 774 808 806 824 836
All Listed Equity REITs 46,429 46,260 49,081 51,452 12,441 13,246 12,286 12,735 13,184
Listed Mortgage REITs 6,742 6,866 7,700 8,736 1,668 2,155 2,235 2,171 2,175
All Listed REITs 53,171 53,126 56,781 60,187 14,109 15,401 14,522 14,906 15,359
Percent change Q/Q -0.2 9.2 -5.7 2.6 3.0
Percent change over year ago 13.8 -0.1 6.9 6.0 1.5 8.1 1.7 5.4 8.9
Dividends per share 1.676 1.556 1.635 1.631 0.414 0.433 0.398 0.408 0.418
Percent change, Q/Q 3.5 4.5 -8.1 2.6 2.4
Percent change over year ago 9.9 -7.2 5.1 -0.2 24 8.3 0.5 2.0 0.9
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Dividends Paid
All listed U.S. equity and mREITs

Over year ago Quarter over quarter

Percent change 2018:Q4 2019:Q1 2019:Q2 2019:Q3 2019:Q4 2018:Q4 2019:Q1  2019:Q2 2019:Q3 2019:Q4
Office 30.5 (3.8) (3.5) 62.1 58.7 30.5 (16.4) (13.0) 70.6 27.8
Industrial (21.3) 18.3 (0.4) 14.9 13.6 6.7 34 1.4 27 5.5
Retail (2.1) 16.1 21 (8.9) (4.9) (2.3) 11.6 (10.3) (6.8) 2.0
Shopping Centers 5.3 0.9 (6.0) 2.6 (13.0) 16.6 (15.7) (5.1) 10.0 (1.1)
Regional Malls (11.7) 237 6.6 (21.1) (3.4) (15.6) 333 (14.5) (18.0) 34
Free Standing 11.0 20.8 3.6 6.7 6.5 41 11.8 (5.9) (2.6) 3.9
Residential 5.0 27 (7.2) 11.0 6.6 2.8 (0.5) 43 4.0 (1.2)
Apartments (2.7) 23 (10.9) 6.9 3.6 1.6 0.9 2.8 1.5 (1.6)
Manufactured Homes 12.8 13.8 14.2 16.1 12.2 3.7 0.4 8.9 23 0.3
Single Family Homes 232.4 (6.0) 13.7 47.8 29.2 14.6 (14.0) 14.6 30.8 0.1
Diversified (33.7) (19.3) 11.4 (15.5) (1.8) (1.7) 14.7 5.6 (29.0) 14.1
Lodging/Resorts (0.3) 13.7 0.3 (1.0) (9.4) (12.8) 48.1 (28.9) 7.8 (20.2)
Self Storage 3.7 3.8 3.3 24 28 0.2 0.9 1.5 0.1) 0.6
Health Care 217 34 (1.9) 6.2 44 (0.7) 2.6 (1.5) 5.9 (2.4)
Timber 26.7 6.9 4.2 0.1) (13.2) 15.2 (13.0) (1.1) 0.8 0.2
Infrastructure 9.5 10.0 (1.7) 3.3 1.0 59 2.8 (10.4) 59 3.5
Data Centers 13.4 10.6 11.8 12.1 (7.9) 23.0 21.5 (26.3) 1.9 1.0
Specialty 44.6 9.2 13.0 9.8 8.0 3.2 4.3 (0.2) 2.2 1.6
All Listed Equity REITs 3.5 5.9 1.4 6.0 6.0 3.5 6.5 (7.2) 3.7 3.5
Listed Mortgage REITs (11.2) 23.5 3.3 22 30.4 (21.5) 29.2 3.7 (2.9) 0.2
All Listed REITs 1.5 8.1 1.7 5.4 8.9 (0.2) 9.2 (5.7) 2.6 3.0
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Dividends Paid
All listed U.S. equity and mREITs
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Same Store Net Operating Income (SS NOI)
All listed U.S. equity REITSs

Percent change over year ago 2017.3 2017.4 20181 2018.2 2018.3 2018.4 20191 2019.2 2019.3 2019.4
Office 3.9 2.8 3.8 1.7 4.1 45 4.2 4.7 3.3 3.4
Industrial 4.6 4.2 5.6 54 54 4.3 4.7 4.3 3.3 4.1
Retail 1.8 1.4 1.1 1.9 2.1 0.9 1.1 1.2 0.5 0.7
Shopping Centers 2.2 1.9 1.7 2.1 1.9 1.5 2.4 2.4 1.6 25
Regional Malls 15 1.1 0.8 1.8 2.1 0.6 0.2 0.5 (0.2) (0.5)

Free Standing - - - - - - - - - -

Residential 3.6 3.3 25 3.2 3.3 3.1 44 42 3.8 4.1
Apartments 25 2.6 2.1 25 27 24 3.7 3.7 34 3.8
Manufactured Homes 7.1 5.6 4.8 6.3 5.6 71 6.0 6.1 6.1 6.0
Single Family Homes 6.8 6.0 24 4.4 4.5 3.5 6.7 53 3.8 3.8

Diversified 7.2 5.5 4.1 5.6 2.9 (1.4) 0.1 1.6 (0.2) 46

Lodging/Resorts - - - - - - - - - -

Self Storage 3.3 3.1 2.8 2.6 22 2.1 23 1.9 0.5 0.8

Health Care 2.0 1.8 1.5 1.3 1.5 1.0 1.2 0.7 (0.0) 1.5

Timber - - - - - - - - - -

Infrastructure - - - - - - - - - -

Data Centers - - - - - - - - - -

Specialty - - - - - - - - - -
All Listed Equity REITs 3.2 2.6 2.6 2.8 2.8 2.0 2.4 2.4 1.6 2.1

(]
quelt® Source: Company reports, S&P Global Market Intelligence, Nareit T-Tracker® 12



Growth of Same Store Net Operating Income
All listed U.S. equity REITSs

Percent change, over a year ago
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Change in Net Operating Income

Change over 4 quarters, $B
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Occupancy Rates

Percent
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Acquisitions and Dispositions

$B

40 -
Gross Acquisitions

mmm Dispositions
==mNect Acquisitions

30

20

10 -

AI ]
Sk

-20 -
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

(]
Nal‘eﬂ'@ Source: S&P Global Market Intelligence, Nareit T-Tracker® 16



Acquisitions and Dispositions by Sector

Third quarter of 2019
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Development Pipeline
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Total Property Holdings
Undepreciated book value
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Price/FFO
All listed U.S. equity REITSs

Ratio
25 -

20

15

10

0 |

2003 20

04 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

(]
Narelt@) Source: S&P Global Market Intelligence, Nareit T-Tracker®

20



Debt to Total Assets
All listed U.S. equity REITSs

Percent
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Shareholders’ Equity to Total Assets
All listed U.S. equity REITSs

Percent
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Interest Expense to Net Operating Income
All listed U.S. equity REITSs

Percent

40 -

35 -

30 -

25 m FOMC Tightening Cycle

e |nterest Expense/NOI

20

15

10

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

()
NGI‘EH'@ Source: S&P Global Market Intelligence, Nareit T-Tracker® 23



Weighted Average Interest Rate on Long-term Debt
All listed U.S. equity REITSs

Percent
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Weighted Average Interest Rate on Total Debt
All listed U.S. equity REITSs

Percent
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Weighted Average Term to Maturity
All listed U.S. equity REITSs
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Weighted Average Interest Coverage Ratio
All listed U.S. equity REITSs

Ratio
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Cap Rate
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Contact

If you have any questions, please contact the team

Calvin Schnure

SVP, Research & Economic Analysis
direct: 202-739-9434
cschnure@nareit.com

Nareif.

Nareit

1875 | Street, NW, Suite 500
Washington, D.C. 20006-5413
reit.com
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