NAREIT® June 2013

REITWatch

A Monthly Statistical Report on the Real Estate Investment Trust Industry

National Association of Real Estate Investment Trusts®
REIT5: Building Dividends & Diversification®









REITWATCH

TABLE OF CONTENTS

I. Indicators of US REIT Investment Performance

L I Lo [0 (A Yo A 4T SN 1
Investment Performance of the FTSE NAREIT US Real Estate Index Series ........cc.cocvvvveiviennnnns 3
Investment Performance by Property Sector and SUDSECION ..........cccvvvieeecieic e 4
Selected Indicators of Equity Market Performance ..........cccoeveieieiesieeieeiesese s 5
Historical Offerings 0f REIT SECUIMTIES ....cviiiiiiiiiiie ettt see 6
FTSE NAREIT Equity REITs Dividend Yield vs. 10-Year Constant Maturity Treasury ............... 7
FTSE NAREIT Equity REITs Dividend Yield Spread............ccccoiviiveiieieieiinese e seeseese e 7
Major StOCK Total REUIN INUEXES......c.eiviieiieieieie e se e e et e e st e e e e tesrestesreene e e eeeneeneens 8
Average Daily Dollar Trading VOIUME .......cvoviiiiiii e 9
Comparative Total Return Investment PErfOrmance .........cccccovvveveiisiesiie s 10
Comparative Total Return Investment Correlations............cocoveiieieiisieeieiesese e 11
20-Year Average Annual Total REIUINS .......coiiiiiiece st 12
Adjusted 20-Year Average Annual Total REIUIMNS.........coccvieiiiiie e 12
20-Year Average Annual Total Return vs. 20-Year Standard Deviation of Annual Total Return . 13
FTSE NAREIT All Equity REITS Return COMPONENES .......cccveivveieiiiiiesieesieesie e see e 14
S&P 500 RetUrN COMPONENTS. ... .eiiiiiiiieiiieiiee st e stee b sre e st e st e nbe e sbr e s sbeessbeeanbaeesbeeesbaeessreen 15
Wilshire 5000 Return COMPONENES ......c.veiiiiieeieiieseestee e e ste s e e e steesae e e staeste e teesaesnaesreas 16
Annual Price and Total Returns by INVeStMENt SECLON.........ccecvviieiiee i 17
Annual Price and Total Returns by Property SECIOr..........ccccveveiieiiin e 18
Annual Price and Total Returns by Property SUDSECION ..........cccevveiiiiiiiecce e 19
Annual Equity Market CapitaliZation ...........cccoocuiiiiiieiiecie e 20
REITs in the FTSE NAREIT All REIT Index and S&P Equity INAEXES.......cccvvvvverieervrieerieeienn, 21
Mergers & ACQUISITIONS ACLIVITY .....oiiiiieiece et e e e nnees 26

I1. US REIT Performance Statistics by Property Sector and Subsector

L0 [T T 1@ ] ol SRS 28
. Office
. Industrial
. Mixed
(=] L SRS 29
. Shopping Centers
. Regional Malls
. Free Standing
LR [0 LT ) T LSRR 30
. Apartments
. Manufactured Homes
[TV €57 =T PSSR 31
[ (oL O PSSR 31
LOAGING/RESOITS ...ttt ettt bbbkt sb et b e bbbt sb et benb e e et e nb e st ebesne e ebenneneas 31
SEIF SEOTAGE ..ttt bbbt b et bbb 31
LI T10] 1] OO PSR RO RO RUTOPO 31
Yo 0o PP PR 32
. Home Financing

. Commercial Financing




I11. Indicators of US REIT Industry Activity

REIT Payout Ratios: Dividend as a Percent of Funds from Operations............c.ccocevvrieiiieiencneenn 33
REIT Dividends and Funds from Operations by Property Sector/Subsector.............ccccooveevnennnne 34
US REIT INdustry Balance SNEEL............coiiiiiiiiiiiiieereese st 35
Summary of REIT FiNANCIAl LEVEIAgE ........ceiviiriiieiiieee et 36

IV. Indicators of Global Real Estate Investment Performance

FTSE EPRA/NAREIT Global Real Estate Index Series Investment Performance ...........cc........... 37

V. Glossary of REITWatch Terms




This page intentionally left blank.















































































































FTSE EPRA/NAREIT Global Real Estate Index Series
Developed Markets

(Percent change, as of May 31, 2013)
(All values based in US dollars)

Global North America Asia Europe
Return Components Return Components Return Components Return Components
Period Total Price Income Total Price Income Total Price Income Total Price Income
Annual (including current year to date)
2003 40.69 33.47 7.23 37.70 29.65 8.05 44.83 38.47 6.36 44.68 38.72 5.96
2004 37.96 31.97 6.00 33.51 26.88 6.63 36.85 32.24 4.61 52.73 46.95 5.78
2005 15.35 10.67 4.69 13.21 8.09 5.12 23.37 18.63 4.73 9.43 6.03 3.39
2006 42.35 37.50 4.85 36.26 30.89 5.38 36.49 32.15 4.34 66.99 62.79 4.20
2007 -6.96 -9.98 3.02 -14.92 -18.25 3.33 14.80 11.67 3.13 -24.50 -26.63 2.13
2008 -47.72 -50.21 2.49 -40.63 -43.88 3.25 -52.48 -54.43 1.94 -51.13 -53.30 2.17
2009 38.26 31.75 6.51 32.22 25.18 7.04 43.43 37.82 5.61 40.45 33.00 7.45
2010 20.40 15.88 4.52 28.65 23.63 5.01 17.21 13.23 3.98 9.23 4.41 4.82
2011 -5.82 -9.40 3.59 8.19 4.11 4.08 -19.61 -22.56 2.94 -12.34 -16.01 3.67
2012 28.65 23.79 4.86 18.14 13.82 4.32 45.52 40.35 5.17 30.70 24.51 6.20
2013 5.22 3.71 1.51 7.32 5.88 1.44 2.00 0.93 1.07 5.78 2.71 3.07
Quarter (including current quarter to date)
2012: Q2 212 0.80 1.31 3.59 2.64 0.95 1.48 0.40 1.08 -1.84 -4.97 3.12
Q3 5.51 4.66 0.84 0.77 -0.13 0.91 12.63 11.72 0.91 7.30 6.87 0.43
Q4 5.77 4.82 0.94 2.29 1.26 1.02 9.27 8.28 0.98 10.01 9.48 0.53
2013: Q1 6.26 5.44 0.82 7.07 6.11 0.96 8.52 7.79 0.73 -2.51 -3.06 0.55
Q2 -0.98 -1.64 0.66 0.23 -0.22 0.45 -6.01 -6.37 0.36 8.51 5.95 2.55
Month
2012: Dec 3.84 3.43 0.41 3.74 3.24 0.50 4.50 4.11 0.39 2.51 2.42 0.09
2013: Jan 3.16 2.99 0.17 3.36 3.13 0.22 3.85 3.73 0.12 0.64 0.55 0.09
Feb 0.72 0.50 0.23 0.84 0.61 0.23 1.53 1.23 0.30 -1.86 -1.88 0.02
Mar 2.27 1.88 0.39 2.73 2.26 0.46 2.93 2.66 0.27 -1.30 -1.75 0.44
Apr 7.30 6.96 0.34 6.70 6.52 0.18 7.65 7.47 0.18 8.76 7.31 1.45
May -7.72 -8.04 0.33 -6.06 -6.33 0.26 -12.69 -12.88 0.19 -0.23 -1.27 1.04
Historical (compound annual rates at month-end)
1-Year 25.07 20.62 16.61 12.39 36.02 31.54 33.24 27.64
3-Year 16.21 11.92 16.84 12,51 14.81 10.87 17.78 12.60
5-Year 2.55 -1.66 5.32 0.75 1.35 -2.39 -1.76 -6.39
10-Year 11.57 7.08 11.59 6.65 13.14 9.12 9.58 5.20
15-Year 9.48 4.80 9.71 4.15 10.53 6.73 7.74 3.47
20-Year 9.29 4.64 12.03 5.82 7.43 3.85 8.72 4.42

Source: FTSE™, EPRA”, NAREIT".
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Glossary of REITWatch terms:

REIT Name:

Ticker:

Share Price ($):
52-Week Share Price ($):
Price/FFO Multiples:
FFO per Share Estimates ($):
FFO Growth (%):
Debt/EBITDA Multiples
FFO Payout (%):
Dividend Yield (%):
Dividend Spread (%):

Total Returns (%):

Month:

Year to Date:
One Year:
Two Year:
Three Year:

Five Year:

Equity Market Capitalization ($ Millions):

Implied Market Capitalization ($ Millions):

Debt Ratio (%):

Long-Term Issuer Rating:
Average Share Volume:

Average Daily Dollar Volume:

Relative Liquidity (%):

Full name of the company.

The company's stock exchange symbol.

The closing price per share on the date noted.

The high and low closing prices for the shares over the previous 52 weeks.

Price on the date indicated divided by the FactSet mean FFO estimate for the current and following year.
FactSet mean FFO estimate for the current and following year.

The percentage change between the current and following year mean FFO estimate as reported by FactSet.
Average Total Debt over the prior 2 quarters divided by the the most recent quarter's annualized EBITDA.
Regular cash dividends paid on the company's primary issue of common stock as a percent of funds from operations, on a per-share basis.
The current indicated dividend rate annualized and divided by the current stock price.

The difference between the REIT dividend yield and the 10-year constant maturity treasury yield.

Total returns are calculated by taking the closing price for the current period, adding any dividends with an ex-dividend date in that period then
subtracting the closing price for the previous period and dividing the result by the closing price of the prior period.

The monthly total return as calculated at month-end.

The total return for the calendar year through the latest month-end.

The total return for the previous year.

The annualized total return for the previous 2 years.

The annualized total return for the previous 3 years.

The annualized total return for the previous 5 years.

Price on the date indicated times the number of common shares outstanding.

Price on the date indicated times the number of shares outstanding including Operating Partnership Units.

A leverage ratio calculated by taking the REIT’s total debt and dividing it by the total market capitalization. Total capitalization is the sum of implied
market capitalization and total debt.

The long-term credit rating, as announced by Standard & Poors, and obtained from SNL Financial.
The average number of shares traded daily over the past month, represented in thousands.

The average of the daily value of shares traded over the past month, represented in thousands. Daily value is computed by multiplying shares
traded by the closing price on that date.

Average daily dollar volume divided by equity market capitalization.
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