Did you know...?

Mean reversion is the factor that contributes the most to REIT outperformance. The reversion
of prices and returns to the mean is a behaviour that prevails in the REIT environment.

Resea rch ShOWS that REITS W|th Iower dividend FACTORS THAT WORK IN THE REIT MARKET

Cumulative Outperformance by Factor

yields, leverage and capitalisation rates tend to
be the better performers. This is counterintuitive
for value investors who place an emphasis on a
below average price to book ratio (or large
discounts to NAV) and above average dividend
yields.

To conclude, re§e§rch suggests that REITs W'th_ e e o o i i o < REATVAY
value characteristics tend to underperform their n

Sector peers. R IT GLOéLY
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