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NAREIT T-TRACKER REPORTS U.S. STOCK EXCHANGE-LISTED REIT
INDUSTRY DELIVERS STRONG OPERATING PERFORMANCE IN 2015 AND
ITS FOURTH QUARTER

REIT Industry’s 2015 Dividends Grew 9% Over 2014

Self-Storage, Manufactured Homes, Apartments Lead in Same-Store NOI Growth

WASHINGTON, DC, March 3 — The stock exchange-listed U.S. REIT industry
delivered double-digit increases in operating performance, measured by Funds From
Operations (FFO) and Net Operating Income (NOI), as well as dividends paid to
shareholders in calendar 2015 and the year’s fourth quarter compared to the same periods
in 2014, according to the National Association of Real Estate Investment Trusts
(NAREIT).

NAREIT’s Total REIT Industry Tracker Series (T-Tracker®), a quarterly composite
performance measure of the entire U.S. listed REIT industry, showed total 2015 FFO of
Equity REITs increased 12.5 percent over 2014, while Equity REIT NOI increased 13.4
percent and dividends paid by both Equity and Mortgage REITs increased 9.1 percent.

Comparing the fourth quarter of 2015 to the same quarter of 2014, FFO increased 9.7
percent, NOI increased 13.2 percent, and dividends paid rose 5.1 percent.

“The latest NAREIT T-Tracker results indicate U.S. REITs are continuing to benefit from
solid fundamentals, including continuing demand for commercial real estate space and
limited supply in most market segments, providing landlords with flexibility in setting
rents,” said NAREIT President and CEO Steven A. Wechsler.

He also noted that the listed REIT industry’s total FFO, NOI and dividends paid
increased in each of the four quarters of 2015 over the same quarter in the prior year.
"Despite the overall decline in listed Equity REIT share prices in recent months, the
operating fundamentals of listed Equity REITs year over year have shown continued
improvement, and that has translated into solid dividend growth for listed REIT
shareholders,” Wechsler said.
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Other highlights of the NAREIT T-Tracker results for 2015 were:

e Total FFO of the U.S. listed Equity REIT industry was $49.3 billion in 2015, up
from $43.8 billion in 2014. Total NOI of Equity REITs grew to $78.0 billion in
2015 from $68.8 billion in the prior year, and dividends paid by Equity and
Mortgage REITs grew to $44.9 billion in 2015 from $41.1 billion in 2014.

e Total FFO of the U.S. listed Equity REIT industry was $12.2 billion in the fourth
quarter of 2015, up from $11.1 billion in the same quarter of 2014. Total Equity
REIT NOI was $20.3 billion in 2015’s fourth quarter, up from $17.9 billion in
2014’s fourth quarter. Dividends paid by Equity and Mortgage REITSs totaled
$11.8 billion in the fourth quarter of 2015, up from $11.3 billion in the same
quarter of 2014.

e Total FFO of the U.S. listed equity REIT industry in 2015’s fourth quarter
declined 7.2 percent from the third quarter; total NOI of Equity REITs gained
2.0 percent quarter-over-quarter, and dividends paid by Equity and Mortgage
REITs grew 6.3 percent.

e On a per-share basis, Equity REIT FFO increased 5.1 percent in calendar 2015
and 2.4 percent in the year’s fourth quarter compared to the same periods in
2014. NOI per share of Equity REITs grew 5.9 percent in 2015 and 5.8 percent
in its fourth quarter compared to the same periods in 2014, and dividends per
share paid by Equity and Mortgage REITs increased 2.8 percent in 2015 but
declined 1.0 percent in its fourth quarter compared with the same periods of
2014,

e Total Equity REIT FFO per share declined 7.8 percent in 2015’s fourth quarter
from the third quarter; Equity REIT NOI gained 1.4 percent quarter-over-
quarter; and dividends paid by Equity and Mortgage REITs grew 6.0 percent.

e Equity REIT NOI on a same-store basis (measuring NOI generated by properties
held for one year or more to factor out the effects of property acquisitions)
increased 4.1 percent in 2015’s fourth quarter over the fourth quarter of 2014.
The top-performing property segments on a same-store basis in the fourth-
quarter of 2015 vs. the fourth-quarter of 2014 were Self-Storage, up 8.9 percent;



Manufactured Homes, up 6.8 percent; Apartments, up 6.6 percent; Data Centers,
up 4.0 percent; and Regional Malls, up 3.8 percent.

“NOI growth eased a bit in the second half of the year as property acquisitions slowed,”
said Calvin Schnure, NAREIT’s Senior Vice President of Research & Economic
Analysis. “Operating performance remained robust, though, with same-store NOI
continuing to rise at a 4 percent pace.”

About the NAREIT T-Tracker

The Total REIT Industry Tracker Series provides investors with the total quarterly
operating performance of the U.S. listed Equity REIT industry, as well as the total
dividend performance of Equity and Mortgage REITSs, and other industry metrics. The
series includes the NAREIT FFO Tracker, the NAREIT NOI Tracker and the NAREIT
Dividend Tracker.

The NAREIT FFO Tracker measures reported funds from operations (FFO) for REITs in
the FTSE NAREIT All Equity REITs Index. FFO is a non-GAAP measure that is the
most commonly accepted and reported measure of Equity REIT operating performance. It
is roughly equal to a REIT's GAAP net income excluding real estate depreciation and
gains or losses from sales of property. REITs generally adhere to the NAREIT definition
of FFO in their SEC filings.

The NAREIT NOI Tracker measures reported net operating income (NOI) for REITs in
the FTSE NAREIT All Equity REITs Index. NOI is a non-GAAP measure that equals
gross operating income provided by the property (rental income as well as fees and other
revenues) less property operating expenses, including utilities, management fees,
insurance, and property taxes, but excluding interest and principal payments on debt,
income or franchise taxes, capital expenditures and depreciation.

The NAREIT Dividend Tracker monitors reported common dividends paid by REITs in
the FTSE NAREIT All Equity REITs Index and the FTSE NAREIT Mortgage REITs
Index — the total amount of all dividends paid to investors in common stock of these stock
exchange-listed REITS.

As of March 1, 2016, 146 listed Equity REITs in the FTSE NAREIT All Equity REITs
Index had reported their 2015 fourth quarter earnings. These REITs accounted for 96.0
percent of total industry FFO in the third quarter of 2015. The NAREIT T-Tracker uses
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estimates of FFO, NOI and dividends paid for REITs that have not reported as of March
1, 2016, based on growth of those measures for REITs that have reported.

SEE CHARTS AND TABLES FOR ADDITIONAL DATA

Learn more about the NAREIT T-Tracker.

Editors’ Note: NAREIT provides media resources on REIT Basics, a Glossary of REIT
Terms, as well as other industry data and information on the value that REITs provide to
investors, the economy and our communities on REIT.com. NAREIT also makes
economists and other industry experts available for commentary on industry trends and
research.
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NAREIT is the worldwide representative voice for REITs and listed real estate companies with an interest in U.S. real
estate and capital markets. Members are REITs and other businesses that own, operate and manage income-producing
real estate, as well as those firms and individuals who advise, study and service those businesses. NAREIT is the
exclusive registered trademark of the National Association of Real Estate Investment Trusts, Inc.®, 1875 | St., NW,
Suite 600, Washington, DC 20006-5413. Follow us on REIT.com. Copyright© 2016 by the National Association of
Real Estate Investment Trusts, Inc.® All rights reserved.

This information is solely educational in nature and is not intended by NAREIT to serve as the primary basis for any
investment decision. NAREIT is not acting as an investment adviser, investment fiduciary, broker, dealer or other
market participant, and no offer or solicitation to buy or sell any security or real estate investment is being made.
Investments and solicitations for investment must be made directly through an agent, employee or representative of a
particular investment or fund and cannot be made through NAREIT. NAREIT does not allow any agent, employee or
representative to personally solicit any investment or accept any monies to be invested in a particular security or real
estate investment.

All REIT data are derived from, and apply only to, publicly traded securities. While such data are believed to be
reliable when prepared or provided, such data are subject to change or restatement. NAREIT does not warrant or
guarantee such data for accuracy or completeness, and shall not be liable under any legal theory for such data or any
errors or omissions therein. See http://reit.com/TermsofUse.aspx for important information regarding this data, the
underlying assumptions and the limitations of NAREIT’s liability therefor, all of which are incorporated by reference
herein.

Performance results are provided only as a barometer or measure of past performance, and future values will fluctuate
from those used in the underlying data. Any investment returns or performance data (past, hypothetical or otherwise)
shown herein or in such data are not necessarily indicative of future returns or performance.

Before an investment is made in any security, fund or investment, investors are strongly advised to request a copy of
the prospectus or other disclosure or investment documentation and read it carefully. Such prospectus or other
information contains important information about a security’s, fund’s or other investment’s objectives and strategies,
risks and expenses. Investors should read all such information carefully before making an investment decision or
investing any funds. Investors should consult with their investment fiduciary or other market professional before
making any investment in any security, fund or other investment.
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