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XF 2: A REIT fiG R OE (1990 4= 12 A ~2009 4= 3 A) (S&P global REIT Index USD ~<X—2)
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(1) #E REIT (US-REIT)

EERZERBEOEILTHIHEERILET. EXTEFREEORESE. RFLIERIC

KIE REIT (2L & & FiER b (X% 6) 2 BoHE, 2007 FH 1 ETIET vh - =/ A7 ¢ LG EEE A B
WZHER L Qe s, [RIAREES 2 DU BT DARR A I SRR D MU L s L RIS T v MR DR T3 LV en
0%, W EAIET v MO RIMEEE ORE R MK T 2305 EHERIE LD, Fio, i B3 (IPO) 1
2004 FEIZ K ELAR O3, 2006 AFLLREITH(L, 2008 42121 2 $ARICHE o7z, KECIXUTAE, @RI E 27
HELTMEA LI DTG FE MM EA TE03, 2007 FE0 DI M&A 3BV IAD | & —4— REIT CldAlhE
HPIHAETT,

BT, 7 MNREIE— 8 @ AN AR o 72720 Ta G B AR IR IR BRI 7o Thsh | B RETEAN
RFEHEHAITIZETLAL Y VIR FEFRIFFICF U S OMRE D — AL 2 TV D, £, ForE ek
DYIPERENZEDNS W20 REIT Tk, B 24 ZAEIZBE 326 B U252 1 T 3ol 4 & 814 ik
TeRATITOBIL HTETND,

1|

X% 6: K[E REIT O& 44O HER (IPO, PO, 7 )

(BAXKFL)

20,000

17500 | = 7TyMNEER) FEH B TyREER) FAEE

' B PO(fB ek FRE%E W PO(E &R FRERE

15,000 | MIPOZAE%E I

12,500

10,000

7,500

5,000

2,500 i
— N ™ < — N [92) < — N (o) < — N [ae] < — N (o) < — N [ae] <
g o o o o o o o oo 0o oo oo oo oo oo o o o o o o <
™ < [Te] © ~ [ee]
o o o o o o
=) =) o =) o =)
N N N N N N

FERA G5 ESHEE (mil.USD)
2000 2001 2002 2003 2004 2005 2006 2007 2008
10,376 18,752 19,768 25562 38,773 38179 49,018 36,031 17,991

HIFT) NAREIT k2 JE (3 SLREDFFE T 1R Rk

BED MRA BHIICRohSKE REIT ERREDEL
35 REIT 2k 52 M&A DTEREZ R T 5 & (X132 8, 9-1, 9-2) , 2004 4F-+2005 4= Cld R FRIZED M&A
(B5 1Y EGEHERD) DMEEA L THoT=DIZHTL, 2006 4+ 2007 F12iE, T TA_X—hTI/ AT (XD EILEH]
M CTRY, FE ESLOBINT EGEMREIIREBA Lz (K2 7). 2007 £ - LARIX . M&A B D7 E
IR T > TEZZEDD M&A LB i~ 7= (X% 8) .

2 08 4F 12 HITATHI = NE AEOYIEIZEY, REIT OFLY SRS — RIS I, Bl FTREFIZE D 90%% RIREL T,
BRI L DB Y S ATREE LT,




REPORT 2009458150 STB Research Institute

RIS T M&A ODNEL D LT D2l TETD, 2004 4225 2006 4E203TTOD M&A 1, R—h
7 AVARIRIC KD HBE DR FE A B R U= < bD, Flts2—No REIT [ LOAH %L 8757 —
W EHmREA TS (i REIT HALO 7 o A2 REIT 5 =ALO BT FZADEIL, T V&7 Z—DHRAR:
~UAYRNERZ =R H T4 AT H—D SL TV— VT NT 4L T 72 NZEDOFITHD),, — 5T, s+
REIT NEI LR L70D M&A IS X | Z2M REIT 23K[E REIT O BINRE % Fhtd (THEINE FECRAT LN -
LEAO T= Db RICEEHIS o 7=, 72, 2006 EIZITHR % (2T Ty I A= TN —T 128 T TR~ AT A HF
TR BT,

2007 FI2iE . KELDIE EGHCZRIEDFRRNZIED N, kR #E72 REIT 25058875 M&A bALDHRE | Tk
LIEE2D M&A B RZITHND I o7,

FEEBALORIZMHEL L, 2 ADOA 74 AU REIT BNLO I AT (AT 4 AT /R T =R T D
TI9 I A= =T DRI, 5 A OESFEERCAE REIT 4 2 D7 —F Ah—1 AR HE I
REMBHD, T TAR—NT 7 U RRREEFEAITL D B REIT BIXEFIN B L7203, 20OH =TT LG REIT X
DT TANX—RZI AT 4D ITH M&A OB BFEEATOLTUVIRIE R -T2 280305,

—J5. B CoOEMMEREN TEeipo7 REIT 2, MBEHIZR ) 0dH5 REIT BEIT D414 HTE7-, #iz

T K ave s v Z—FA DO KT REIT LR a—RL—3 a3 {82 2SR BRI [>TV =23,
f@%@ﬂi ZEDHEA D%, 2007 4F 4 H ISR EM R REIT BALOI ATy - T — R B IENTZ,

2008 FEIZADE, M&A 1282 T REIT 23 ki 2 B8 957 — A0, EIGaAROHRO 72012 B FRIZT
FA_X—MbT % REIT HHT&X72, 2008 4F 4 A, E—4—V REIT D7 T~ —FrEX L -a—RL—ark
SRR DO VARG T DA TAAREIT OT AV« T 7 AF 22 )L UT VT« T AR A0, FHIZE
L 272 2 DD REIT OE DTV —E - TEMSNIb DT o7z, LLEF 10 AIZiZr I~y —-
X B L VITHE B IR D3 > T2 2 & 2 R TR 2N RIRIS Y% L—IRe IS R Lk & o 72 (BILEIZA 7 4 A REIT @
SL ZV—UT VT 4 DA FIZHD),

FXF 10 DEHIT, 2008 FFITIZT/ AT+ REIT IZBW T, LG ARG AR 77 1 U7 1 D b 54
STHEMNCIE BT 2616 H TS, ZDIED, T—4 — REIT 24N E VB HAIL AL TV,

] REIT Mg KO BEINEEEL TR SN/ AT A AT A ADHEGITIZ, 7Ty I A=« TN —T BRI F— RO E
AR E 2o TRASHNTIZ B IUIAS N EBITF & BT BN, 20857 M&A &1 T, ERENLIEREL 7N A2 REIT 1
BOIEWE 2 TS S o7z, MEA FEDA XU NER Y7 7 T4 AR Lo TR T 74V T 4 DRI R E o7 D
2007 B THD,




REPORT 2009458158 STB Research Institute

X7 7: KIE REIT O RHIFR AR DO HER
US-REITO SR BIE B LED R

(bil.USD) (88 %)
450 200
400 | W Equity REIT FH{fi#248 (bilUSD) (Z8) 1 180
B Hybrid REIT B5{fi#2%E (bilUSD) (Z &)
350 | I Mortgage REIT BHi#2%8 (bilUSD) (Z#h) 1 160
—e— Equity REIT $4#h%k (G Eh) 1 440
300 |  —+— Hybrid REIT $&4A%k(GEh)
—o— Mortgage REIT $24A% (G EH) 120
250
100
200
80
150
60
100 40
50
i N l . N NN 20
0 L 0
— AN M T IO O~ 000 O~ AN M T O~ 0HDO — AN MPTLL O~ O AN MT IO O© ™~ 0
> > o> >3RI 2233323333888888
_____________________________ NN NNNNNNN
HIAT) NAREIT &b 2315 i 7e i ek
M 8: K[E REIT ® M&A H5 [ 4EDERHER
KEREITOMIAERG|E5D F R HEFH
(Public to Public/Public to Private)
(HEXFIL)
- 10 20 30 40 50 60 70 80 90 100

2004

2005

2006

2007 87.3

54 M Total Public to Public

M Total Public to Private
[ [ [

2008

HFT) NAREIT &8 BB AR 52 AT /K




REPORT 2009%5H15H

STB Research Institute

EFE 9-1: US-REIT ® M&A EH—E-1 (2004~2008 £)
KEEDEILIZINT Yo /8T )y ~D M&A E4

20044
2EE  RT7H B BREDFLS W WE| e
r (Mil11SD)
03/11/19 04/2/5 Ventas, Inc. Public REIT ElderTrust 191
04/1/21 04/4/27 Aslan Realty Partners, LLC Private Real Estate Company Great Lakes REIT 252
04/5/3 04/8/4 Prologis/Eaton Vance Corporation Public REIT/Investment Advisor Keystone Property Trust 729
04/6/21 04/10/14 Simon Property Group Public REIT Chelsea Property Group 3,000
04/8/19 04/11/12 General Growth Properties, Inc. Public REIT The Rouse Company 7,000
04/8/24 04/12/21 PL Retail LLC (Kimco Realty & DRA Advisors) Public REIT/Investment Advisor Price Legacy Corporation 3,500
20045 AEt (mil.USD)
Total Public to Public Transaction Value 14,420
Total Public to Private Transaction Valu 252
Total Transaction Value 14,672
20054
£EE ®T7H B BwEOELEES W |8
(MiLLISD
04/10/24 05/2/28 Camden Property Trust Public REIT Summit Property Group 1,100
04/10/25 05/4/1 Colonial Properties Trust Public REIT Cornerstone Realty Income Trust 566
05/1/20 05/3/2 iStar Financial, Inc. Public REIT Falcon Financial Investment Trust 120
05/2/17 05/7/1 The Lightstone Group Private Real Estate Company Prime Group Realty Trust 1,500
05/6/6 05/9/15 Prologis Public REIT Catellus Development Corporation 3,819
05/6/7 05/9/30 ING Clarion Private Equity Joint Venture Gables Residential Trust 4,900
05/6/17 DRA Advisors LLC Investment Advisor CRT Properties, Inc. 890
05/9/2 05/12/16 DRA Advisors LLC Investment Advisor Capital Automotive REIT 1,800
Centro Properties Limited Australian LPT Kramont Realty Trust 120
20055 AF (mil.USD)
Total Public to Public Transaction Value 5,725
Total Public to Private Transaction Valu 9,090
Total Transaction Value 14,815
20064 "
XA ®TH ERE BREDELMS WEIWE M5l
05/10/3 06/1/4 Brandywine Realty Trust Public REIT Prentiss Properties Trust 1,921
05/10/23 06/2/7 Morgan Stanley Property Fund Investment Advior/Brokerage Firm  AMLI Residential Properties 2,100
05/11/14 06/4/7 Host Marriott Corporation Public REIT Starwood Hotels and Resorts 4,040
05/12/1 06/3/31 Kimco Realty Corporation Public REIT Atlantic Realty Trust 83
05/12/7 06/3/8 CalEast Industrial Investors Real Estate Operating Partnership CenterPoint Properties Trust 2,436
05/12/19 06/3/31 Morgan Stanley Real Estate and Onex Private Real Estate Joint Venture Real Estate Town and Country Trust 1,500
05/12/21 06/5/2 GE Real Estate, Inc. & Trizec Properties Public non-REIT and REIT Arden Realty Trust 3,032
06/1/19 CDP Capital-Financing Inc. Investment Advisor/Pension Fund  Criimi Mae Inc. 1,700
06/2/10 06/5/5 LBA Realty LLC Private Real Estate Company Bedford Property Investors 432
06/2/16 06/6/5 Mack—Cali Realty Corporation Public REIT Gale Real Estate Services Corp. 545
06/2/20 06/5/2 Blackstone Group LP Private Equity Firm MeriStar Hospitality Corporation 2,600
06/3/2 06/3/4 Duke Realty Corporation Public REIT The Mark Winkler Company 855
06/3/6 06/7/13 Blackstone Group LP Private Equity Firm CarrAmerica Realty Corp. 5,600
06/3/7 06/8/23 Public Storage Inc. Public REIT Shurgard Storage Centers Inc. 3,200
06/5/2 06/10/6 Health Care Property Investors Public REIT CNL Retirement Properties 5,300
06/5/10 06/6/2 Spirit Finance Corporation Public REIT Sun Capital Partners, Inc. (ShopKo Stores) 815
06/5/22 06/9/21 Westmont Hospitality and Cadim Inc. JV~ Public Pension Fund Boykin Lodging Company 417
06/6/5 06/10/5 Brookfield Properties Corporation Real Estate Operating Company Trizec Canada, Inc. 2,670
06/6/5 06/10/5 Blackstone Group and Brookfield Properties Co. JV~- Private Equity Firm & REOC Trizec Properties, Inc. 6,500
06/6/29 06/7/31 Archstone—Smith Public REIT Deutsche WohnAnlage GmbH 649
06/7/9 06/10/19 Centro Watt JV - Australian LPT & Private Equity Firm  Heritage Property Investment Trust Inc. 3,200
06/7/10 06/10/31 Kimco Realty Corporation Public REIT Pan Pacific Retail Properties 4,000
06/7/18 06/12/29 Koll/PER LLC Real Estate Operating Partnership ~ AmeriVest Properties 273
06/7/25 07/1/3 Lexington Corporate Properties Public REIT Newkirk Realty Trust, Inc. 1,080
06/8/3 07/1/25 SL Green Realty Corp. Public REIT Reckson Associates Realty Corp. 6,000
06/8/7 06/11/10 Morguard Corporation Canadian REIT Sizeler Property Investors, Inc. 324
06/8/8 06/12/4 Morgan Stanley Brokerage Firm Saxon Capital 706
06/8/21 06/11/29 Morgan Stanley Brokerage Firm Glenborough Realty Trust, Inc. 1,900
06/8/31 07/2/28 Babcock & Brown Real Estate Investments  investment Advisor/Brokerage Firm BNP Residential Properties Inc. 766
06/9/1 07/1/31 Hospitality Properties Trust Public REIT TravelCenters of America Inc. 1,900
06/9/13 06/12/20 Health Care REIT Public REIT Windrose Medical Properties Trust 877
06/9/14 06/10/1 Accredited Home Lenders Holding Co. Mortgage Banking Firm Aames Investment Corporation 340
06/9/19 07/1/24 Geo Group Correctional Facility Operator CentraCore Properties Trust 428

(RR=2128:<)

98%
2%
100%

39%
61%
100%
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& 9-2: US-REIT ® M&A EH—E-2 (2004~2008 £)
MEEDEILIZINT)9IMNSIRT)yoAD M&A E45I

(2006 & #=)

06/10/16 07/1/12 Crown Castle International Corporation Public Tower Company Global Signal Inc. 4,000
06/10/23 07/2/27 Developers Diversified Realty Corp. Public REIT Inland Retail Real Estate Trust, Inc. 6,200
06/10/24 07/4/13 Record Realty Trust Australian LPT Government Properties Trust, Inc. 223
06/10/30 07/2/27 GE Capital Solutions Financial Lending Company Trustreet Properties, Inc. 3,000
06/11/6 07/3/1 JP Morgan—Special Situation Property Fund  Pension Trust Fund Columbia Equity Trust 502
06/12/21 07/10/31 National HealthCare Corporation Health Care Provider (Public Company,) National Health Realty 268
05/6/28 &&t (miLUSD)
Total Public to Public Transaction Value 47,182 57%
Total Public to Private Transaction Valu 35,200 43%
Total Transaction Value 82,381 700%
20074
XA =TH RRE BUEDEEES HIRE s
07/1/14 07/4/26 Ventas, Inc. Public REIT Sunrise Senior Living REIT 1,036
07/1/17 07/4/3 Simon Propery Group; Farallon Capital Management Public REIT; Investment Advisor Mills Corporation 1,350
07/1/19 07/4/12 Morgan Stanley Brokerage Firm CNL Hotels & Resorts Inc. 6,702
07/2/5 07/4/20 Brookfield Asset Management Inc. Asset Management Firm Longview Fibre 2,150
07/2/7 07/2/9 Blackstone Group Private Equity Firm Equity Office Properties Trust 39,000
07/2/16  07/7/17 Credit-Based Asset Servicing and Securitization LL( Mortgage Banking Firm Fieldstone Investment Corporation 259
07/2/217 07/4/20 Centro Properties Group Australian LPT New Plan Excel Realty Trust, Inc. 6,200
07/3/13 07/8/1 Macquarie Bank Limited, Kaupthing Bank hf, et al.  Advisor/Brokerage Firm Spirit Finance Corporation Investment 3,500
07/4/3 07/7/2 Inland American Real Estate Trust Inc. Asset Management Firm Winston Hotels, Inc. 460
07/4/16  07/6/29 Apollo Investment Corporation Closed-End Investment Company  Innkeepers USA Trust 1,500
07/4/24 07/7/28 JER Partners Private Equity Firm Highland Hospitality 2,000
07/4/217 07/8/15 AP AIMCAP Holdings LLC Closed-End Investment Company Eagle Hospitality Properties Trust, 319
07/5/23 07/8/3 Morgan Stanley Brokerage Firm Crescent Real Estate Equity 6,500
07/5/29  07/10/5 Tishman Speyer/ Lehman Brothers Real Estate Company, Brokerage Firm Archstone—Smith 22,200
07/6/21 07/10/25 Whitehall Street Global Real Estate, LP Investment Advisor/Brokerage Firm Equity Inns, Inc. 2,200
07/6/25 07/9/18 Sentinel Omaha LLC Real Estate Advisory Firm America First Apartment Investors 532
07/7/24 07/10/4 Liberty Property Trust Public REIT Republic Property Trust 850
07/11/5 08/4/1 Gramercy Capital Corp/New York Public REIT American Financial Realty Trust 1,094
05/6/29 &% (mil.USD)
Total Public to Public Transaction Value 10,530 77%
Total Public to Private Transaction Valu 87,321 89%
Total Transaction Value 97,851 700%
20084
= - o = H5I#%E
%A TH BIRE BREDEXIEF WEIE (MiLUSD)
08/2/12 08/6/11 American Campus Communities Public REIT GMH Communities Trust 1,400
08/1/29 08/3/14 Hypo Real Estate Bank AG Brokerage Firm Quadra Realty Trust 179
08/5/24  08/6/10 Boston Properties Public REIT e e folo) 3,950
08/12/10 09/2/24 Green Courte Real Estate Partners Private Equity Firm American Land Lease 113
20084 &% (mil.USD)
Total Public to Public Transaction Value 5,350 97%
Total Public to Private Transaction Valu 292 3%
Total Transaction Value 5,642 700%
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2008 - 12 H1Zi%, A& SREE O AL Z S 7o — R F T E & L CL NIER AT T AR ZAAZHB W T REIT O
B X4 B — S EOE Bl O —H &2 Bl T OBk CITH N ATRe L Ao T, ZHA 2T T 2009 4= 1 A LA
B, FooEemRa @il Bl O— A Hmk XT3 7 — AN 2 TD, Bl Z X, 7 #0% REIT B0
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RN S IR TAIRIEDT T 7 AT AFBEE L TR LT, YT =2/ AT ¢ REIT k0L AE—4 — REIT
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B 10: IT4E0KIE REIT ORGHE 51 & OFE L5 b 51

@ RS A
REIT4 7 REITFE 7| 45— ARk
20074 2H New Century Financial E-H—Y FEo—r KEESEER11EER
7 78 American Home Mtg EF—H5—Y FEO—V KELEFRREE A 115 E H
" 11 Luminent Mortgage Capital TS5 FER—Y KEEFRREE X1 EERA
" 11 HomeBanc E—H—-Y FEO—> KENEFREEEE 1158
" 108 Impac Mortgage EH—-Y FERO—2 KEFEFHEEEIEER
20094 4H General Growth Properties IVAT4 ')—PaFILE—)L KEEMRKEE1FER
& £74IE LB (MRA LISY) D=
REIT £ #5 REIT#E | tHR— AR
. — I 8% —_ 3F—ti§l—1t
20084 7H Feldman Mall Properties IVAT4 Y—>3FILE—IL (NYSEA50TCUETERTIZ)A)
" 11 Maxus Realty Trust IVf4T74 EBEEEF=E JE_E 151k (Nasdag—OTC)
n 118 CBRE Realty Finance E—7—Y BERAFHED—2 JELIFIENYSE—O0TC)

"

"

American Mortgage Acceptance Co E—45—

BARATEED—>

JE_E 351k (NYSE Alternext—OTC)

" 1 Crystal River Capital TF—4H—T FEO—> JE E151E (NYSE—OTC)
" 128 Origen Financial Inc. E—H—-Y FEO—r JE_E 151k (Nasdag—OTC)
" n  AmREIT IVAT4 avErT w2 4—IELB{E (AMEX—0TC)

) fE%r—;Home Financing,

HIFT) NAREIT Je O HEE 82 S D5 FERERIF JERT PR AR

P4 I A~ BhpE 2 —; Commercial Financing
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1 WDC Westfield Group 25,444 S 200942 A 2,900
2 SGP Stockland 6,417 S 20084104 300
3 CFX CFS Retail Property Trust 4576 u 20084E10H8 325
4 GPT GPT Group 4,110 S 20084118 1,600
5 DXS Dexus Property Group 2,851 S 20084E12H1 300
6 MGR Mirvac Group 2,172 S 20084E11H 500
7 GMG Goodman Group 2,057 S 20084E10H8 955
8 CPA Commonweal?url:]’goperty Office 1908 U 9009461 B 192
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