131375 8 Capital Markets

Monthly REIT Debt Issuance Update
Based on Data from January 2017

REAL ESTATE

Market Commentary

There was significant treasury volatility during January as investors tried to decipher the new administration’s policies

Overall, spreads and all-in costs ended flat to the end of the year despite the volatility in rates
= The month of January saw five debt tranche issuances, totaling $1.75 billion in gross proceeds

m BBTCM's Real Estate group participated on four of the five debt tranche issuances in January
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Recent Issuances of Note

Bond Tenor Amount Issue IPT NIC Book Current
Priced Issuer Ticker Rating Coupon Maturity  (yrs) ($mm) Spread (bps) (bps) Cover Spread Sector
1/30/17 Crown Castle Intl Corp CCl Baa3/BBB-/BBB- 4.000%  Mar-27  10.0 $500 +157 175-180 -1 6.0x +157 Specialty
1/17/17 Regency Centers LP REG Baal/BBB+/BBB+ 3.600% Feb-27 10.0 $350 +130 150 area -9 4.6x +122 Retail
1/17/17 Regency Centers LP REG Baal/BBB+/BBB+ 4.400% Feb-47  30.0 $300 +150 175 area -9 4.3x +137 Retail
1/10/17 Hospitality Prop Trust HPT Baa2/BBB-/NR 4.500% Jun-23 6.5 $200 tap +240 265 area -10 4.5x +224 Hotel
1/10/17 Hospitality Prop Trust HPT Baa2/BBB-/NR 4.950% Feb-27  10.0 $400 +270 300 area +1 4.5x +250 Hotel
12/7/16 Epr Properties EPR Baa2/BBB-/BBB- 4.750% Dec-26  10.0 $450 +260 High 200 +4 2.2x +237 Diversified
12/6/16 CBL & Associates LP CBL Baa3/BBB-/BBB- 5.950% Dec-26  10.0 $400 +375 375 area +35 2.0x +355 Retail
12/5/16 National Retail Prop Inc NNN Baal/BBB+/BBB+ 3.600% Dec-26 10.0 $350 +135 160 area -4 3.1x +130 Single Tenant
11/15/16 Simon Property Group LP SPG A2/A/A 2.350% Jan-22 5.0 $550 +75 95-100 Flat 4.4x +71 Retail
11/15/16 Simon Property Group LP SPG A2/A/A 3.250% Nov-26  10.0 $750 +105 120-125 +6 2.8x +101 Retail
11/15/16 Simon Property Group LP SPG A2/A/A 4.250%  Nov-46  30.0 $550 +130 145-150 +6 2.7x +123 Retail
11/1/16 Kimco Realty Corp KIM Baal/BBB+/BBB+u 2.700% Mar-24 15 $400 +117 130-135 +3 2.5x +83 Retail
11/1/16 Kimco Realty Corp KIM Baal/BBB+/BBB+u 4.125%  Dec-46  30.0 $350 +160 180-185 -5 2.9x +144 Retail
10/4/16 ERP Operating LP EQR Baal/A-/A- 2.850%  Nov-26  10.0 $500 +125 140 area -3 3.0x +110 Multifamily
10/4/16 Realty Income Corp 0 Baal/BBB+/BBB+ 3.000% Jan-27 10.5 $600 +147 170 area -7 4.2x +123 Single Tenant
9/28/16 American Tower Corp AMT Baa3/BBB-/BBB 2.250% Jan-22 5.5 $600 +117 130-135 +5 2.3x +120 Specialty
9/28/16 American Tower Corp AMT Baa3/BBB-/BBB 3.125% Jan-27 10.5 $400 +157 175-180 -2 2.8x +157 Specialty
9/26/16 Avalonbay Communities AVB Baal/A-/NR 2.900% Oct-26 10.0 $300 +135 150 area Flat 3.7x +103 Multifamily
9/26/16 Avalonbay Communities AVB Baal/A-/NR 3.900% Oct-46  30.0 $350 +160 180 area -5 4.0x +120 Multifamily
9/15/16 Kite Realty Group LP KRG Baa3/BBB-/NR 4.000% Oct-26 10.0 $300 +235 240 area N/A N/A +208 Retail
9/14/16 Ventas Realty LP VIR Baal/BBB+/BBB+ 3.250% Oct-26  10.0 $450 +158 180 area -5 3.5x +131 Health Care
9/13/16 Liberty Property LP LPT Baal/BBB/BBB 3.250% Oct-26  10.0 $400 +163 190 area -13 4.3x +133 Diversified
8/22/16 Crown Castle Intl Corp CCl Baa3/BBB-/BBB- 2.250% Sep-21 5.0 $700 +112 135 area -2 4.4x +106 Specialty
8/16/16 UDR Inc UDR Baal/BBB+/NR 2.950% Sep-26  10.0 $300 +138 155 area -5 3.3x +132 Multifamily
8/15/16 Brixmor Operating Part BRX Baa3/BBB-/BBB- 3.250% Sep-23 7.0 $500 +190 213 area -17 2.4x +150 Retail
8/11/16 Spirit Realty LP SRC Baa3/BBB-/BBB- 4.450% Sep-26  10.0 $300 +295 Low 300 Flat N/A +250  Single Tenant
8/9/16 Kimco Realty Corp KIM Baal/BBB+/BBB+u 2.800% Oct-26  10.0 $500 +135 155 area Flat 3.3x +118 Retail

Source: Bloomberg; Information as of 1/31/17




Industry Trading Performance REIT DEBT ISSUANCE UPDATE

LTM Spread Performance (bps) YTD Total Bond Return by Industry (%)
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Detailed Trading Performance by Sector REIT DEBT ISSUANCE UPDATE

Amount Previous 0AS Spread Change Last 12 Months

Outstanding Ratings Tuesday, January 31, 2017 (bps) (bps) (bps)
Ticker Coupon  Maturity ($mm) Moody’s S&P Fitch T-Spread  G-Spread 0AS Price YTW 5Days 30Days SDays 30Days Tights Wides
DIVERSIFIED
EPR 5.750%  8/15/22 $350 Baa2 BBB- BBB- 200 196 197 $108.58  3.93% 209 211 -12 -14 207 311
EPR 5.250%  7/15/23 $275 Baa2 BBB- BBB- 244 224 225 $104.75  4.37% 219 238 +6 -13 219 332
EPR 4.500% 4/1/25 $300 Baa2 BBB- BBB- 230 242 246 $98.17  477% 242 247 +4 -1 231 326
EPR 4.750%  12/15/26 $450 Baa2 BBB- BBB- 238 238 242 $99.23  4.85% 240 N/A +2 N/A 235 243
LPT 4.125%  6/15/22 $400 Baal BBB BBB 127 125 124 $104.33  3.20% 115 129 +9 -5 110 210
LPT 3.375%  6/15/23 $300 Baal BBB BBB 144 121 122 $100.03  3.37% 122 132 +0 -10 121 232
LPT 4.400%  2/15/24 $450 Baal BBB BBB 104 128 128 $105.33  3.51% 130 131 -2 -3 125 238
LPT 3.750% 4/1/25 $400 Baal BBB BBB 125 139 139 $100.21  3.72% 132 135 +7 +4 126 218
LPT 3.250%  10/1/26 $400 Baal BBB BBB 134 135 137 $95.52  3.81% 137 135 -0 +2 129 153
LXP 4.250%  6/15/23 $250 Baa2 BBB- BBB 250 228 230 $98.99  4.43% 229 244 +1 -14 227 276
LXP 4.400%  6/15/24 $250 Baa2 BBB- BBB 215 233 236 $98.64  4.62% 240 243 -4 -1 226 268
WRE 3.950%  10/15/22 $300 Baa2 BBB NR 180 173 173 $101.07  3.73% 173 186 0 -13 173 257
HEALTHCARE
CARCAP 5.125%  8/15/26 $500 Baa3 BBB- BBB- 311 312 318 $96.70  5.58% 323 309 -5 +9 299 356
HCN 3.750%  3/15/23 $500 Baal BBB+ BBB+ 142 127 125 $102.12  3.35% 117 124 +8 +1 116 238
HCN 4.500% 1/15/24 $400 Baal BBB+ BBB+ 112 137 137 $105.39  3.59% 134 130 +3 +7 128 263
HCN 4.000% 6/1/25 $1,250 Baal BBB+ BBB+ 124 137 138 $101.98  3.71% 136 130 +2 +8 129 259
HCN 4.250% 4/1/26 $700 Baal BBB+ BBB+ 132 139 140 $103.41  3.79% 137 134 +3 +6 133 229
HCN 5125%  3/15/43 $250 Baal BBB+ BBB+ 187 201 210 $102.34  4.96% 194 199 +16 +11 194 286
HCP 3.150% 8/1/22 $300 Baa2 BBB BBB 135 126 127 $99.37  3.28% 125 137 +2 -10 125 284
HCP 4.000%  12/1/22 $600 Baa2 BBB BBB 149 138 138 $102.95  3.42% 129 131 +9 +/ 129 294
HCP 4.250%  11/15/23 $800 Baa2 BBB BBB 169 143 143 $103.63  3.62% 137 166 +6 -23 135 318
HCP 4.200% 3/1/24 $350 Baa2 BBB BBB 127 151 150 $102.74  3.74% 154 164 -4 -14 153 328
HCP 3.875%  8/15/24 $800 Baa2 BBB BBB 144 161 162 $99.77  3.91% 154 165 +8 -3 152 324
HCP 3.400% 2/1/25 $600 Baa2 BBB BBB 147 160 162 $96.35  3.94% 165 166 -3 -4 164 320
HCP 4.000% 6/1/25 $750 Baa2 BBB BBB 149 161 162 $100.30  3.96% 158 172 +4 -10 156 314
HCP 6.750% 2/1/41 $300 Baa2 BBB BBB 222 243 254 $119.19  531% 260 263 -6 -9 243 377
HR 3.750%  4/15/23 $250 Baa2 BBB BBB 191 171 173 $99.49  3.84% 155 164 +18 +9 155 248
HR 3.875% 5/1/25 $250 Baa2 BBB BBB 168 180 182 $98.08  4.15% 173 171 +9 +11 168 256
HTA 3.375%  7/15/21 $300 Baa2 BBB NR 117 133 131 $101.10  3.10% 130 135 +1 -4 126 196
HTA 3.700%  4/15/23 $300 Baa2 BBB NR 172 156 150 $100.29  3.65% 150 154 0 -4 147 241
HTA 3.500% 8/1/26 $350 Baa2 BBB NR 154 157 163 $95.98  4.01% 163 163 0 0 160 191
MPW 6.375% 3/1/24 $500 Bal BBB- NR 303 302 273 $106.25  4.96% 278 281 -5 -8 220 416
MPW 5.500% 5/1/24 $300 Bal BBB- NR 294 290 251 $102.88  4.87% 283 299 -32 -48 225 448
MPW 5.250% 8/1/26 $500 Bal BBB- NR 292 294 286 $99.00  5.39% 295 330 -9 -44 233 375
OHI 4.375% 8/1/23 $700 Baa3 BBB- BBB- 245 220 223 $99.99  4.38% 230 242 -1 -19 217 290
OHI 5.875%  3/15/24 $400 Baa3 BBB- BBB- 197 198 212 $103.29  2.47% 206 192 +6 +20 143 352
OHI 4.950% 4/1/24 $400 Baa3 BBB- BBB- 214 236 231 $102.01  461% 238 244 -1 -7 238 304
OHI 4.500% 1/15/25 $250 Baa3 BBB- BBB- 221 235 238 $98.82  4.68% 241 245 -3 -7 240 325
OHI 5.250% 1/15/26 $600 Baa3 BBB- BBB- 233 241 245 $103.19  4.80% 244 249 +1 -4 244 334
OHI 4.500% 41727 $700 Baa3 BBB- BBB- 212 241 244 $96.93  4.89% 242 254 +2 -10 239 334
SNH 6.750%  12/15/21 $300 Baa3 BBB- NR 156 170 170 $113.08  3.49% 183 196 -13 -26 181 331
SNH 4.750% 5/1/24 $250 Baa3 BBB- NR 197 222 252 $101.79  4.44% 231 231 +21 +21 230 367
VIR 3.250%  8/15/22 $500 Baal BBB+ BBB+ 108 103 100 $101.16  3.01% 97 93 +3 +/ 91 193
VIR 3.125%  6/15/23 $400 Baal BBB+ BBB+ 137 114 115 $99.01  3.30% 116 127 -1 -12 114 150
VTR 3.750% 5/1/24 $400 Baal BBB+ BBB+ 115 136 135 $100.81  3.62% 131 127 +4 +8 124 214
VTR 3.500% 2/1/25 $600 Baal BBB+ BBB+ 129 142 143 $98.25  3.76% 140 135 +3 +8 132 223
VTR 4.125% 1/15/26 $500 Baal BBB+ BBB+ 127 135 141 $102.84  3.74% 137 139 +4 +2 136 219
VTR 3.250%  10/15/26 $450 Baal BBB+ BBB+ 132 133 135 $95.64  3.79% 135 140 -0 -5 135 152
VIR 4.375% 2/1/45 $300 Baal BBB+ BBB+ 167 175 177 $93.95  477% 177 176 0 +1 175 260
VTR 4.375% 2/1/45 $300 Baal BBB+ BBB+ 183 189 202 $99.37  4.41% 192 205 +10 -3 190 260
HOTEL
HPT 5.000%  8/15/22 $500 Baa? BBB- NR 188 187 184 $105.40  3.81% 176 180 +8 +4 167 328
HPT 4.500%  6/15/23 $500 Baa? BBB- NR 223 209 203 $101.73  4.16% 200 238 +3 -35 195 355
HPT 4.650%  3/15/24 $350 Baa2 BBB- NR 196 223 238 $101.23  4.43% 237 244 +1 -6 237 367
HPT 4.500%  3/15/25 $350 Baa? BBB- NR 235 247 249 $97.90  4.82% 248 258 +1 -9 245 364
HPT 5.250%  2/15/26 $350 Baa? BBB- NR 240 249 250 $102.62  4.87% 250 268 -0 -18 250 374
HPT 4.950%  2/15/27 $400 Baa? BBB- NR 250 249 252 $99.83  4.97% N/A N/A N/A N/A 252 252
HST 5.250%  3/15/22 $350 Baa? BBB- BBBu 150 153 153 $108.09  3.43% 150 148 +3 +5 146 269
HST 4.750% 3/1/23 $450 Baa2 BBB- BBBu 186 173 173 $104.96  3.79% 171 182 +2 -9 162 269
HST 3.750% 10/15/23 $400 Baa2 BBB- BBBu 182 153 155 $100.02  3.75% 162 185 -1 -30 161 283
HST 4.000%  6/15/25 $500 Baa2 BBB- BBBu 152 162 164 $100.10  3.99% 180 183 -16 -19 174 276
HST 4.500% 2/1/26 $400 Baa? BBB- BBBu 172 180 182 $102.23  4.19% 178 187 +4 -5 175 283
INDUSTRIAL
DCT 4500%  10/15/23 $275 Baa2 BBB NR 203 179 178 $103.05  3.96% 195 203 -17 -25 176 210
DRE 4.375%  6/15/22 $300 Baal BBB+ BBB+u 100 98 98 $106.82  2.93% 91 98 +7 -0 91 196
DRE 3.875%  10/15/22 $300 Baal BBB+ BBB+u 100 92 91 $10473  2.93% 89 94 +2 -3 88 203
DRE 3.625%  4/15/23 $250 Baal BBB+ BBB+u 135 119 117 $101.86  3.28% 105 119 +12 -2 105 211
DRE 3.750% 12/1/24 $300 Baal BBB+ BBB+u 112 128 128 $101.05  3.59% 120 120 +8 +8 118 216
DRE 3.250%  6/30/26 $375 Baal BBB+ BBB+u 120 123 125 $96.67  3.67% 122 120 +3 +5 119 161
PLD 4.250%  8/15/23 $850 A3 A- BBB+u 122 100 100 $106.25  3.15% 95 98 +5 +2 93 181
PLD 3.750% 11/1/25 $750 A3 A- BBB+u 102 112 112 $101.88  3.49% 103 101 +9 +11 98 182

Source: Bloomberg; Information as of 1/31/17 3



Detailed Trading Performance by Sector REIT DEBT ISSUANCE UPDATE

Amount Previous 0AS Spread Change Last 12 Months

Outstanding Ratings Tuesday, January 31, 2017 (bps) (bps) (bps)
Ticker Coupon  Maturity ($mm) Moody’s S&P Fitch T-Spread  G-Spread 0AS Price YTW 5Days 30Days 5Days 30Days Tights Wides
MULTIFAMILY
AVB 2.950%  9/15/22 $450 A3 A- NR 96 89 85 $100.32  2.88% 90 92 -5 -7 88 157
AVB 2.850%  3/15/23 $250 A3 A- NR 130 112 112 $9790  3.23% 93 98 +19 +14 93 156
AVB 4.200%  12/15/23 $350 A3 A- NR 126 99 98 $105.98  3.19% 87 100 +11 -2 87 162
AVB 3.500%  11/15/24 $300 A3 A- NR 91 107 106 $100.82  3.38% 99 102 +7 +4 98 156
AVB 3.450% 6/1/25 $525 A3 A- NR 89 101 101 $100.66  3.36% 101 104 -0 -3 98 156
AVB 3.500%  11/15/25 $300 A3 A- NR 95 104 103 $100.62  3.41% 103 100 +0 +3 97 153
AVB 2.950%  5/11/26 $475 A3 A- NR 100 104 105 $95.89  3.47% 106 110 -1 -5 104 140
AVB 2.900%  10/15/26 $300 A3 A- NR 105 105 107 $94.98  3.52% 101 108 +6 -1 100 118
AVB 3.900%  10/15/46 $350 A3 A- NR 121 123 130 $93.30  4.30% 129 135 +1 -5 126 155
CPT 2.950%  12/15/22 $350 A3 BBB+ A- 131 117 117 $98.46  3.24% 114 121 +3 -4 113 173
CPT 4.875%  6/15/23 $250 A3 BBB+ A- 139 120 121 $108.55  3.32% 123 133 -2 -12 120 173
CPT 4.250%  1/15/24 $250 A3 BBB+ A- 103 128 127 $104.47  3.50% 133 137 -6 -10 133 167
CPT 3.500%  9/15/24 $250 A3 BBB+ A- 113 129 130 $99.32  3.60% 137 138 -7 -8 130 169
EQR 4625%  12/15/21 $750 Baal A- A- 72 80 80 $108.53  2.65% 78 71 +2 +3 68 130
EQR 3.000%  4/15/23 $500 Baal A- A- 125 105 106 $99.00  3.18% 98 108 +8 -2 98 138
EQR 3.375% 6/1/25 $450 Baal A- A- 9 104 110 $99.77  341% 110 108 0 +2 104 141
EQR 2.850% 11/1/26 $500 Baal A- A- 111 112 113 $94.01  3.58% 107 109 +6 +4 106 118
EQR 4.500% 7/1/44 $750 Baal A- A- 121 131 137 $103.13  4.30% 137 139 0 -2 133 191
EQR 4.500% 6/1/45 $300 Baal A- A- 124 132 139 $102.60  4.34% 137 146 +2 -7 136 186
ESS 3.625%  8/15/22 $300 Baal BBB+ BBB+ 13 109 106 $102.73  3.06% 103 107 +3 -1 101 162
ESS 3.375%  1/15/23 $286 Baal BBB+ NR 134 122 119 $100.54  3.27% 112 114 +7 +5 108 165
ESS 3.250% 5/1/23 $300 Baal BBB+ BBB+ 141 120 121 $99.52  3.34% 111 112 +10 +9 111 195
ESS 3.875% 5/1/24 $400 Baal BBB+ BBB+ 104 125 130 $102.22  3.51% 130 128 0 +2 127 188
ESS 3.500% 4/1/25 $500 Baal BBB+ BBB+ 119 132 133 $98.85  3.66% 132 132 +1 +1 128 192
ESS 3.375%  4/15/26 $450 Baal BBB+ BBB+ 133 137 139 $96.76  3.80% 136 136 +3 +3 132 164
MAA 4.300%  10/15/23 $350 Baa2 BBB+ BBB+ 154 130 130 $104.74  3.47% 130 136 0 -6 129 189
MAA 3.750%  6/15/24 $400 Baa2 BBB+ BBB+ 116 136 140 $100.75  3.63% 139 140 +1 0 138 210
MAA 4.000%  11/15/25 $400 Baa2 BBB+ BBB+ 136 145 146 $101.23  3.83% 142 144 +4 +2 139 209
PPS 3.375%  12/1/22 $250 Baa2 BBB+ NR 156 142 143 $99.39  3.49% 130 136 +13 +7 130 192
UDR 4.625%  1/10/22 $400 Baal BBB+ NR 116 123 122 $106.63  3.09% 113 109 +9 +13 101 166
UDR 3.750% 7/1/24 $300 Baal BBB+ NR 112 131 131 $101.01  3.59% 129 122 +2 +9 121 187
UDR 4.000%  10/1/25 $300 Baal BBB+ NR 116 126 127 $102.68  3.63% 130 127 -3 -0 120 174
UDR 2.950% 9/1/26 $300 Baal BBB+ NR 133 135 136 $93.23  3.80% 134 131 +2 +5 122 143
OFFICE
ARE 2.750%  1/15/20 $400 Baa2 BBB- NR 127 127 128 $100.02  2.74% 133 137 -5 -9 123 191
ARE 4.600% 4/1/22 $550 Baa? BBB- NR 127 129 135 $106.29  3.20% 135 135 0 0 133 210
ARE 3.900%  6/15/23 $500 Baa2 BBB- NR 157 139 137 $102.18  3.50% 140 147 -3 -10 140 223
ARE 4.300%  1/15/26 $300 Baa2 BBB- NR 144 152 153 $102.87  3.91% 151 152 +2 +1 150 229
ARE 3.950%  1/15/21 $350 Baa2 BBB- NR 157 157 159 $99.25  4.04% 156 156 +3 +3 152 206
ARE 4.500%  7/30/29 $300 Baa2 BBB- NR 195 188 190 $100.76  4.42% 184 196 +6 -6 184 279
BDN 3.950%  2/15/23 $250 Baa3 BBB- BBB-u 205 188 192 $99.85  3.98% 182 193 +10 -1 181 255
BDN 4100%  10/1/24 $250 Baa3 BBB- BBB-u 181 197 200 $98.80  4.28% 200 199 -0 +1 196 265
BDN 4.550%  10/1/29 $250 Baa3 BBB- BBB-u 231 223 226 $97.81  4.78% 219 223 +7 +3 219 275
BXP 4.125%  5/15/21 $850 Baa2 A- BBB+ 71 93 91 $105.63  2.64% 92 89 -1 +2 7 164
BXP 3.850% 2/1/23 $1,000 Baa2 A- BBB+ 134 121 119 $103.03  3.27% 112 121 +7 -2 108 180
BXP 3.125% 9/1/23 $500 Baa2 A- BBB+ 138 112 112 $98.92  3.31% 120 120 -8 -8 110 172
BXP 3.800% 2/1/24 $700 Baa2 A- BBB+ 112 137 135 $101.23  3.59% 128 122 +7 +13 116 176
BXP 3.650% 2/1/26 $1,000 Baa2 A- BBB+ 127 133 135 $99.29  3.74% 137 133 -2 +2 119 180
BXP 2.750%  10/1/26 $1,000 Baa2 A- BBB+ 140 141 142 $91.06  3.87% 132 134 +10 +8 124 143
CLI 4500%  4/18/22 $300 Baa3 BBB- BB+ 182 182 227 $103.38  3.75% 232 235 -5 -8 227 370
CLI 3.150%  5/15/23 $275 Baa3 BBB- BB+ 214 193 255 $94.95  4.07% 260 217 -5 -22 254 391
CXP 4.150% 4/1/25 $350 Baa2 BBB NR 154 168 168 $100.97  4.01% 173 179 -5 -11 170 247
CXP 3.650%  8/15/26 $350 Baa2 BBB NR 177 179 181 $95.44  4.24% 179 182 +2 -1 178 199
EQC 5.875%  9/15/20 $250 Baa3 BBB- NR 183 180 179 $107.52  3.31% 201 202 -22 -23 149 239
GOVPIT 3.750%  8/15/19 $350 Baa3 BBB- NR 184 171 201 $101.64  3.05% 200 194 +1 +7 190 217
HIW 3.200%  6/15/21 $300 Baa2 BBB WD 103 121 118 $100.95  2.96% 121 126 -3 -8 121 204
HIW 3.625%  1/15/23 $250 Baa2 BBB WD 178 162 163 $99.56  3.71% 154 179 +9 -16 154 233
KRC 3.800%  1/15/23 $300 Baa2 BBB NR 142 130 128 $102.34  3.35% 134 152 -6 -24 126 212
KRC 4.375%  10/1/25 $400 Baa? BBB NR 148 159 160 $102.98  3.95% 159 159 +1 +1 156 212
KRC 4.250%  8/15/29 $400 Baa2 BBB NR 182 174 177 $99.58  4.29% 179 188 -2 -11 174 218
OFC 3.600%  5/15/23 $350 Baa3 BBB- BBB- 227 206 208 $96.70  4.20% 195 212 +13 -4 193 322
OFC 5.250%  2/15/24 $250 Baa3 BBB- BBB- 194 218 219 $104.89  4.41% 203 232 +16 -13 203 318
OFC 5.000% 7/1/25 $300 Baa3 BBB- BBB- 195 207 210 $103.95  4.42% 209 231 +1 21 207 319
PDM 3.400% 6/1/23 $350 Baa? BBB NR 231 208 214 $95.41  4.23% 214 217 0 -3 213 249
PDM 4.450%  3/15/24 $400 Baa?2 BBB NR 193 216 215 $100.30  4.40% 226 220 -11 -5 214 269
SLG 1.750%  3/15/20 $250 Baa3 BBB- BBB- 172 168 172 $113.39  3.19% 181 197 -9 -25 165 218
VNO 5.000%  1/15/22 $400 Baa2 BBB BBB 113 120 120 $108.41  3.06% 122 123 -2 -3 118 222

Source: Bloomberg; Information as of 1/31/17 4



Detailed Trading Performance by Sector REIT DEBT ISSUANCE UPDATE

Amount Previous 0AS Spread Change Last 12 Months
Outstanding Ratings Tuesday, January 31, 2017 (bps) (bps) (bps)
Coupon  Maturity ($mm) Moody’s S&P Fitch T-Spread  G-Spread 0AS Price YTW 5Days 30Days 5Days 30Days Tights Wides
RETAIL
BRX 3.875%  8/15/22 $500 Baa3 BBB- BBB- 148 142 141 $102.27  3.41% 138 142 +3 -1 138 376
BRX 3.250%  9/15/23 $500 Baa3 BBB- BBB- 177 150 150 $97.36  3.70% 148 157 +2 -1 147 179
BRX 3.850% 2/1/25 $700 Baa3 BBB- BBB- 154 168 169 $98.89  4.01% 172 170 -3 -1 169 420
BRX 4.125%  6/15/26 $600 Baa3 BBB- BBB- 157 162 163 $100.67  4.04% 170 173 -7 -10 166 233
CBL 5.250%  12/1/23 $450 Baa3 BBB- BBB- 354 323 328 $98.77  547% 312 335 +16 -1 311 495
CBL 4.600%  10/15/24 $300 Baa3 BBB- BBB- 321 343 348 $92.96  5.74% 331 326 +17 +22 320 480
DDR 3.500% 1/15/21 $300 Baa? BBB- BBB- 116 143 141 $101.45  3.09% 134 131 +7 +10 131 198
DDR 4.625%  7/15/22 $450 Baa2 BBB- BBB- 148 145 145 $105.73  3.41% 140 140 +5 +5 135 247
DDR 3.375%  5/15/23 $300 Baa2 BBB- BBB- 184 163 163 $9781  3.77% 163 170 0 -1 162 2142
DDR 3.625% 2/1/25 $500 Baa2 BBB- BBB- 168 181 183 $96.47  4.15% 176 173 +7 +10 171 267
DDR 4.250% 2/1/26 $400 Baa2 BBB- BBB- 167 175 176 $100.81  4.14% 173 175 +3 +1 173 261
EQY 3.750%  11/15/22 $300 Baa2 BBB/*+ NR 141 132 130 $102.06  3.34% 122 122 +8 +8 116 228
FRT 3.000% 8/1/22 $250 A3 A- A-u 103 99 94 $100.22  2.96% 83 88 +11 +6 78 126
FRT 2.750% 6/1/23 $275 A3 A- A-u 118 96 96 $97.96  3.11% 92 97 +4 -1 92 138
FRT 3.950%  1/15/24 $300 A3 A- A-u 73 99 105 $104.46  3.20% 105 100 0 +5 99 132
FRT 4500%  12/1/44 $450 A3 A- A-u 131 140 147 $101.51  4.40% 137 139 +10 +8 137 191
FRT 3.625% 8/1/46 $250 A3 A- A-u 135 138 144 $86.58  4.45% 137 133 +7 +11 133 148
KIM 3.400%  11/1/22 $500 Baal BBB+ BBB+u 109 99 93 $101.93  3.02% 100 103 -2 -5 98 171
KIM 3.125% 6/1/23 $350 Baal BBB+ BBB+u 133 111 112 $99.24  3.26% 105 110 +7 +2 104 185
KIM 2.700% 3/1/24 $400 Baal BBB+ BBB-+u 84 104 105 $96.17  3.31% 114 109 -9 -4 104 114
KIM 2.800%  10/1/26 $500 Baal BBB+ BBB-+u 119 120 122 $93.02  3.66% 123 121 -1 +1 117 127
KIM 4.250% 4/1/45 $500 Baal BBB+ BBB+u 137 144 151 $96.58  4.46% 153 151 -2 +0 147 216
KIM 4.125%  12/1/46 $350 Baal BBB+ BBB+u 144 146 155 $93.26  4.54% 151 148 +4 +/ 147 157
KRG 4.000%  10/1/26 $300 Baa3 BBB- NR 209 210 213 $95.69  4.56% 209 209 +4 +4 201 228
REG 3.750%  6/15/24 $250 Baal BBB+ BBB+ 95 115 115 $102.04  3.42% 114 128 +1 -13 114 183
REG 3.900% 11/1/25 $250 Baal BBB+ BBB+ 125 135 135 $101.28  3.72% 130 130 +5 +5 126 182
REG 3.600% 2/1/27 $350 NR BBB+ BBB+ 122 121 123 $99.24  3.69% N/A N/A N/A N/A 122 122
REG 4.400% 2/1/41 $300 Baal BBB+ BBB+ 137 139 147 $98.96  4.46% N/A N/A N/A N/A 150 150
ROIC 5.000%  12/15/23 $250 Baa2 BBB- NR 264 237 237 $102.45  457% 226 230 +11 +7 226 300
ROIC 4.000%  12/15/24 $250 Baa? BBB- NR 210 224 231 $96.29  4.57% 226 225 +11 +12 222 299
RPAI 4.000%  3/15/25 $250 Baa3 BBB- NR 212 225 245 $96.02  4.59% 235 225 +10 +20 225 308
SKT 3.875%  12/1/23 $250 Baal BBB+ NR 169 142 140 $101.51  3.61% 133 139 +7 +1 129 193
SKT 3.750%  12/1/24 $250 Baal BBB+ NR 146 161 162 $98.78  3.93% 144 140 +18 +22 137 196
SKT 3.125% 9/1/26 $350 Baal BBB+ NR 143 145 144 $93.86  3.90% 145 143 -1 +1 139 157
SPG 2.500%  7/15/21 $550 A2 A Au 55 73 67 $100.08  2.48% 63 63 +4 +4 52 108
SPG 2.350%  1/30/22 $550 A2 A A 71 71 71 $98.38  2.70% 66 66 +11 +11 63 70
SPG 3.375%  10/1/24 $900 A2 A Au 74 92 91 $101.06  3.21% 86 86 +5 +5 78 157
SPG 3.500% 9/1/25 $600 A2 A Au 86 96 96 $101.26  3.33% 95 91 +1 +5 84 156
SPG 3.300%  1/15/26 $800 A2 A Au 101 107 108 $98.66  3.48% 97 94 +11 +14 83 158
SPG 3.250%  11/30/26 $750 A2 A A 102 102 103 $98.01  3.49% 99 98 +4 +5 93 102
SPG 4.250%  10/1/44 $400 A2 A Au 124 132 140 $98.62  4.34% 130 132 +10 +8 126 190
SPG 4.250%  11/30/46 $550 A2 A A 123 125 133 $98.71  4.33% 135 137 -2 -4 131 139
WRI 3.375%  10/15/22 $300 Baal BBB NR 128 121 117 $100.82  3.21% 133 133 -16 -16 130 198
WRI 3.500%  4/15/23 $300 Baal BBB NR 161 141 142 $99.80  3.54% 138 140 +4 +2 137 221
WRI 4.450%  1/15/24 $250 Baal BBB NR 136 162 161 $103.60 3.83% 150 147 +11 +14 146 234
WRI 3.850% 6/1/25 $250 Baal BBB NR 134 147 147 $100.28  3.81% 151 150 -4 -3 149 234
WRI 3.250%  8/15/26 $250 Baal BBB NR 153 155 157 $94.11 4.00% 149 151 +8 +6 147 167
SELF STORAGE
CUBE 4.800%  7/15/22 $250 Baa2 BBB NR 142 138 139 $106.87  3.35% 122 123 +17 +16 117 189
CUBE 4.375%  12/15/23 $250 Baa2 BBB NR 159 132 132 $105.00  3.52% 133 137 -1 -5 132 196
CUBE 4.000%  11/15/25 $250 Baa2 BBB NR 136 146 146 $101.19  3.83% 140 140 +6 +6 136 202
CUBE 3.125% 9/1/26 $300 Baa2 BBB NR 140 142 144 $94.08  3.87% 141 141 +3 +3 136 156
LS 3.500% 1/1/26 $600 Baa2 BBB BBB 157 159 162 $95.84  4.04% 160 157 +2 +5 155 191
SINGLE TENANT
NNN 3.800%  10/15/22 $325 Baal BBB+ BBB+ 111 104 102 $103.78  3.04% 102 108 -0 -6 100 178
NNN 3.300%  4/15/23 $350 Baal BBB+ BBB+ 139 119 120 $99.89  3.32% 109 120 +11 -0 108 203
NNN 3.900%  6/15/24 $350 Baal BBB+ BBB+ 108 128 128 $102.16  3.55% 127 123 +1 +5 121 204
NNN 4.000%  11/15/25 $400 Baal BBB+ BBB+ 130 140 140 $101.63  3.77% 134 132 +6 +8 130 222
NNN 3.600%  12/15/26 $350 Baal BBB+ BBB+ 131 131 133 $98.54  3.78% 132 N/A +1 N/A 132 132
0 3.250%  10/15/22 $450 Baal BBB+ BBB+ 106 99 95 $101.29  2.99% 97 98 -2 -3 95 208
0 4.650% 8/1/23 $750 Baal BBB+ BBB+ 122 101 101 $108.45  3.15% 109 120 -8 -19 103 222
0 3.875%  7/15/24 $350 Baal BBB+ BBB+ 101 121 120 $102.47  3.48% 119 124 +1 -4 118 215
0 4.125%  10/15/26 $250 Baal BBB+ BBB+ 121 124 125 $103.51  3.68% 122 128 +3 -3 120 208
0 3.000% 1/15/27 $600 Baal BBB+ BBB+ 124 124 125 $94.12  371% 124 122 +1 +3 118 133
0 5.875%  3/15/35 $250 Baal BBB+ BBB+ 164 201 209 $113.81  4.73% 200 199 +9 +10 199 270
SIR 4.150% 2/1/22 $300 Baa2 BBB- NR 231 231 233 $99.60  4.24% 224 246 +9 -13 224 325
SIR 4.500% 2/1/25 $400 Baa2 BBB- NR 258 271 275 $96.42  5.05% 266 273 +9 +2 263 392
SRC 4.450%  9/15/26 $300 Baa3 BBB- BBB- 251 253 257 $95.96  4.98% 268 278 -11 -21 256 294
VER 4.600% 2/6/24 $500 Bal BBB- BBB- 179 203 203 $102.00  4.26% 204 207 -1 -4 190 405
VER 4.875% 6/1/26 $600 Bal BBB- BBB- 209 214 217 $102.32  4.56% 228 221 -11 -4 207 320

Source: Bloomberg; Information as of 1/31/16 5
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Amount Previous 0AS Spread Change Last 12 Months
Outstanding Ratings Tuesday, January 31, 2017 (bps) (bps) (bps)
Coupon  Maturity ($mm) Moody’s S&P Fitch T-Spread  G-Spread 0AS Price YTW 5Days 30Days 5Days 30Days Tights Wides

SPECIALTY

ACC 3.750%  4/15/23 $400 Baa2 BBB NR 153 138 135 $101.53  3.46% 135 142 0 -1 135 221
ACC 4.125% 711124 $400 Baa2 BBB NR 126 145 144 $102.47  3.73% 143 139 +1 +5 139 223
AMT 2.250%  1/15/22 $600 Baa3 BBB- BBB 127 128 129 $95.67  3.20% 123 122 +6 +7 107 123
AMT 4700%  3/15/22 $700 Baa3 BBB- BBB 132 130 133 $106.78  3.25% 131 130 +2 +3 113 233
AMT 3.500%  1/31/23 $1,000 Baa3 BBB- BBB 160 143 145 $99.85  3.53% 135 136 +10 +9 129 245
AMT 5.000%  2/15/24 $1,000 Baa3 BBB- BBB 133 153 158 $107.34  3.80% 157 156 +1 +2 140 251
AMT 4.000% 6/1/25 $750 Baa3 BBB- BBB 144 157 157 $100.60  3.91% 161 161 -4 -4 143 242
AMT 4.400%  2/15/26 $500 Baa3 BBB- BBB 159 166 168 $102.52  4.06% 165 167 +3 +1 145 250
AMT 3.375%  10/15/26 $1,000 Baa3 BBB- BBB 155 156 158 $94.86  4.02% 159 164 -1 -6 143 184
AMT 3.125%  1/15/27 $400 Baa3 BBB- BBB 158 158 159 $92.48  4.05% 156 161 +3 -2 148 166
CCl 4.875%  4/15/22 $850 Baa3 BBB- BBB- 135 131 135 $107.56  3.28% 137 136 -2 -1 126 294
(o] 5.250%  1/15/23 $1,650 Baa3 BBB- BBB- 163 147 151 $109.01  3.55% 148 155 +3 -4 142 303
CCl 3.849%  4/15/23 $1,000 Baa2 BBB BBB 151 131 134 $102.27  3.44% 134 140 -0 -6 120 223
(] 4.450%  2/15/26 $900 Baa3 BBB- BBB- 153 161 162 $103.28  4.00% 162 158 +0 +4 150 248
(] 3.700%  6/15/26 $750 Baa3 BBB- BBB- 154 157 160 $97.58  4.01% 158 153 +2 +7 147 189
o] 4.000% 3/1/21 $500 NR BBB- BBB- 161 160 162 $99.36  4.08% N/A N/A N/A N/A N/A N/A
DLR 3.950% 7/1/22 $500 Baa? BBB BBB 125 120 120 $103.72  3.17% 128 134 -8 -14 118 239
DLR 3.625%  10/1/22 $300 Baa? BBB BBB 139 132 118 $101.50  3.32% 129 128 -11 -10 118 241
DLR 4.750%  10/1/25 $450 Baa? BBB BBB 164 174 176 $104.54  411% 176 184 +0 -8 174 295
EDR 4600%  12/1/24 $250 Baa3 BBB- NR 214 229 232 $99.92  4.61% 217 233 +15 -1 217 310
RYN 3.750% 4/1/22 $325 Baa3 BBB- NR 190 188 189 $99.61  3.83% 185 202 +4 -13 184 261
WY 4625%  9/15/23 $500 Baa2 BBB- NR 125 98 132 $108.56  3.18% 132 117 0 +15 116 250
WY 8500%  1/15/25 $300 Baa2 BBB- WD 153 167 176 $130.33  4.00% 194 187 -18 -11 185 318
WY 6.950%  10/1/27 $300 Baa2 BBB- WD 192 190 211 $121.55  4.39% 211 209 0 +2 202 334
Wy 1.375%  3/15/32 $1,250 Baa2 BBB- WD 223 206 215 $128.75  4.70% 207 229 +8 -14 207 401
Wy 6.875%  12/15/33 $275 Baa2 BBB- WD 176 217 226 $123.11  4.85% 216 235 +10 -9 216 378

Source: Bloomberg; Information as of 1/31/17 6



BB&T Capital Markets

BB&T Capital Markets offers a full spectrum of capital and advisory solutions including equity and debt underwriting, M&A advisory, corporate banking, and
sales and trading. Headquartered in Richmond, Va., with offices throughout the U.S., we have specific expertise within eight distinct industry verticals including
Automotive Aftermarket; Commercial & Industrial; Education; Energy; Food & Agribusiness; Healthcare Finance; Logistics & Transportation Services; and

Real Estate. Our commitment to industry expertise, combined with our resources as one of the nation’s largest financial institutions, strategically positions
BB&T Capital Markets to build lasting relationships and contribute measurably to the long-term success of each client.

Real Estate Group

BBTCM's Real Estate Group is led by an experienced banking team focused on serving the broad needs of Real Estate Investment Trusts (REITs) and private real
estate sponsors. Our corporate and investment bankers are experts in all aspects of REITs and commercial real estate, allowing us to provide a comprehensive
suite of capital markets solutions ranging from corporate lending, equity and debt underwriting, joint venture equity placements, and merger and acquisition
advisory. This unique teaming enables us to serve clients with financing options that are optimized for their specific needs and strategic initiatives.

Core services include:

m At-the-market offerings m M&A advisory

m Entity-level recapitalizations m Preferred stock offerings

m Follow-on equity offerings m Sale leasebacks

m [nitial public offerings m Senior debt offerings

® Joint venture equity m Stock repurchase programs

BBTCM Real Estate Group Contacts

David Wojdyla Dan Gushman Anne Tomsky
Managing Director Senior Vice President Associate
Head of Real Estate Investment Banking Real Estate Investment Banking Real Estate Investment Banking
DWojdyla@BBandTCM.com DGushman@BBandTCM.com ATomsky@BBandTCM.com
804-787-8256 804-782-8894 804-787-8296
Steve Whitcomb Mark Edwards Ahaz Armstrong
Senior Vice President Senior Vice President Senior Vice President
REIT Corporate Banking Team Leader REIT Corporate Banking REIT Corporate Banking
SWhitcomb@BBandT.com Edwards.Mark@BBandT.com Ahaz. Armstrong@BBandT.com
336-733-2754 336-733-1418 336-733-2575
Jeff Bache Keith Pomroy
Vice President Vice President
Head of Debt Capital Markets Origination Capital Markets Origination, Underwriting Manager
JBache@BBandTCM.com KPomroy@BBandTCM.com
804-649-3953 804-787-8221
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The information contained herein has been obtained from sources that we believe to be reliable and accurate, but we do not guarantee its accuracy or completeness.

BB&T Capital Markets is a division of BB&T Securities, LLC, member FINRA/SIPC. BB&T Securities, LLC, is a wholly owned nonbank subsidiary of BB&T Corporation. Securities or insurance products and annuities sold,
offered or recommended are not a deposit, not FDIC insured, not guaranteed by a bank, not guaranteed by any federal government agency and may go down in value.
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