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FRFAE, TR ARG G I A e, MABICA B RE, % Bk
NAEE | B R ARG i, BE A EAE, BRAAEARZ T, &% F2 fieedpr
13605 B B A S 69 AT B d A BT TEAR, Ay T ke s i, A BD TR Y N 8]
Bk A, BEREAMA LAERNBITE KR EFRBLTRE, AN
KFay3gm, BEBRALRA PHRFIRZRCIEK, H65KF, KIAKERXERS
AN K FBD LAFUA P3G, HAR KRN LT .

9/15 4l ik L Z G 04T B B A kA B



o ol EIRIEH

Topsperity Securities

ook A
B9: 2E8NAALRAERTEK
HEKFEAE L HEREHFREKF
\/
HEBRNREBK
FINRERK BT BRIFEE

\|/

FFO=12I\ +1f71H Tﬂﬁ%ﬁ-il FEEMHRE

ZEFNSTREBK

TR R AEFREF AT

3. kit Kk REIT #8Fb
3.1. %5 £ B KA B

A& 3& PIFFO Aaaff&{iik, 2021 F3Kiz & K REIT 4414 % 33.21. P/FFO #axt
AR R B H RN B BB T 2n b, T A R4T Ak R R REMS #H47 4614,
st BB LA A OME. KT K REIT K47 A 14.95 e, 2021 Fi&%8
W& ims A 4500 7 T, # P/IFFO % 33.21,

RERAOEELARGEEESKIIELXBRE LARKEGT IR, L&E
#1082, £ B inizdhlk 280 5 BIRE T = LA R, H, A5 100 58
X Jp Ao Tk 2 R ER = 037 LR K, 4RI 2018 F= 2019 4 1k 54 A%
kA&, 2020 SFe9 k5 RA R AR KT, BT 4e L kAT 98%, 2020 4
KT R K B AL N A E IE AN K b 1k 92.68%, #1E % HKITAKE KA —
A . LR 2020 SFAE A AR, 3 2020 SFAMRZ T AR H$3.58,
# 3% PIFFO f6{5:513 %1% REIT 414 % 10.82.

B 10: £EHEZHLT S BRI LM

HeRE W EBAER

WA ({23=7T) 7.072 7.229

==
WEHAGEE 98.21% 98.22%
. WA ({25=7T) 0.1288 0.1307
WEBNSEE 1.79% 1.78%
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INCOME OPPORTUNITY REALTY INVESTORS INC # %3+ £ % 4 A4
Erxwde, 52 LEBREFR KGR, LEMEH 10.96. £EH INCOVE
OPPORTUNITY REALTY INVESTORS INC £ & ## FAZ4, Tikd .o, Wiy
v B o, B 8 SR, 2020 iz REIT 22 A4 R R 4,312,000 £ T, VA
2020 4 12 A 31 B A4 %, % REIT # P/FFO 4&14% 10.96.

B1: £EEEZETALRLE

Year Ended December 31

2020

Funds from operations:
Net income 3$ 357,914
Net (income) attributable to noncontrolling interests in consolidated affiliates (1,174)
Depreciation and amortization of real estate assets 238,816
Impairments of depreciable properties 1,778
(Gains) on disposition of depreciable properties (215,173)
Unconsolidated affiliates

Depreciation and amortization of real estate assets 2,395
Funds from operations 384,556
Dividends on Preferred Stock (2,488)
Funds from operations available for common stockholders 382,068
Funds from operations available for common stockholders per share k 3.58
Weighted average shares outstanding (1) 106,714

WA RR: FEIERARHER A, BIRHALH

H5%IAKXBRER A XL ER REIT & PSB 2 3] #4145 20.14. PS Business
Parks, Inc. (PSB) N A £ B N A% 7L E X RET, £& i wF A, T2,
AL H A RR K A Ao Tkt = JRE T Z A Tk, A Fe Tk Fron 48 A (flex
space). ik 2020 F &, % aE A BANF L E KA 675 Hrawdk, - Al |
AREIT 257 FRFFER, AP e T, AT kms ., BAN@ARS A A 184,
6.2 #= 3.1 77 -F 7 3R, 3] 2020 74k, % REIT #4272 M 4K 4 $6.51,
3% PIFFO #1843 %)3% REIT {644 % 20.14.

B 12: # H PSBusiness Parks,Inc.% = £ # Ltk 5B @ = b H K 484

L/

ATk

A RR: EFEIERARHER A, BIRFALH

BRANDYWINE REALTY TRUST #44% 842, RKEFK ZH5UANRR 5K
X X B XAk, BRANDYWINE REALTY TRUST 4 £ B & x> & 13160 9],
T EREMT. HLER, FA, K, DAL C S5 NE, TLAREA
XM TIRS . B E 2020 F &, ZAGE%ZT 8244k, L&Y 1390 7 -F
FTFERR, O T3 /NEF#plbAfe 5 NRSREY L, MANEZZRRT T T I
AR AFE AT ER, LRER S AUARR SR AKX E XA, @id
P/FFO & 14, *T432]3z REIT &9 2020 F %1454 8.42,
11/15 Wl 35 B X Z 6 0913 B B ik 5 W)
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B 13: # H PSBusiness Parks, Inc.i& & 3£ # 1% 5L

Year Ended December 31

2020
Net income allocable to common shareholders $ 124,645
Adjustments
Gain on sale of real estate facilities (27,273)
Depreciation and amortization expense 96,314
Net income allocated to noncontrolling interests 33,158
Net income allocated to restricted stock unit holders 716
FFO allocated to JV partner (118)
FFO allocable to diluted common shares and units 227,442
Non-capitalizable demolition costs 335
Acceleration of stock compensation expense due to President and CEO retirement 1,687
Preferred Redemption Allocation -
Core FFO allocable to diluted common shares and units $ 229,464
Adjustments
Recurring capital improvements (9,521)
Tenant improvements (15,948)
Capitalized lease commissions (8,878)
Non-cash rental income (1) (4,713)
Non-cash stock compensation expense (2) 3,961
Cash paid for taxes in lieu of shares upon vesting of restricted stock units (4,216)
FAD allocable to diluted common shares and units 3 190,149
Weighted average outstanding 27,475
Common shares 7,305
Common operating partnership units 51
Restricted stock units 88
Common share equivalents 34,919
Total common and dilutive shares
Reconciliation of Earnings per Share to FFO per Share
Net income per common share — diluted $ 452
Gain on sale of real estate facilities (0.77)
Depreciation and amortization expense 2.76
FFO per share 6.51
Non-capitalizable demolition costs 0.01
Acceleration of stock compensation expense due to President and CEO retirement 0.05
Preferred Redemption Allocation -
Core FFO per share $ 6.57

A RR: EFEIERARHER A, BIRHALH

Kz XK REITHEEX £ B b B KX REIT 45 L% 4f tb £ E s # RETs,
£ B #HA ~ kB R~ REITs 9 PIFFO 3444 4 12.59, 3 % PS Business Parks,
Inc., &) PIFFO 1A% K, i 2014, B 4hkF, KIT X KA RGR BEEST £
H#A ZLERF~8 RETs. — &k, ARABRGORKTH,
P/IFFO —#% A4 10~20 1&, fmstT —A ik KW 89 REMs ki, F1EE T
M K. £EEFEEF, mAKIAKRET XA EAT R, L&MHett, 414

A PR B o

B 14: & Lk HKX X REITs 444 @ttt

2\ E X REITs{H{EXTEE

REITs P/FFO

R STHAREIT 33.21
PSB 20.14
IOR 10.96
HIW 10.82
BDN 8.42

REs #9

TARR: EEEFRHER &, EBIFLH
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32. BA A MR E X FEHE ATk

£ B RETs X R &N Mm%, 7H RETs V& Tak#, +ERXRET S
KIIAKXBRTHERIR, FEHF E£BHFRR, H REMS &&EA % 24K
ZF MY RNRTHIRS AT L TSR G Hh. BIEE A e LR R LT
EMNE. B AT aEMANRE REMS. H¥VA~ R XAEH EMZET~o =
HAe &k XA E =k REIT, HikizHh K=k RE G5t = AEK-Fat i3t

B 15: & &KX £ REITs 4145 m 5Ttk

7=k X REITs B X £

REITs P ({Z7t) FFO ({Z7t) P/FFO
R STHAREIT 14.95 045 3321
KRR 7B~ WREIT 34.92 1.09(5-128) 31.98

¥ A~ 20.79 1.10 18.97

TH KR BHEALRAD, BIFF LA

A b, 54 £ %R L RET feke o = B4k, 52k %k RET &
P/IFFO A& K, #BRo s E i@ T, {BfE Lok iz Xk REIT2022
1B eI K, EEA A Bk .

4 R BMEH=MRBFRLTEESL
BERIRKRRET HAT EHIAAL, ATHEHARKREN L E25%Z,
AN G MBEEEFTENAIKERZEHN

B ITEFAEZ R ZRETHRMANS TIRERMAE. ABED T 5 EZAMAR
e E A AL, BIXR20FERIIXAKAEEZHE XmIF%E 54, &
F % FBAL B AR B F R E RN BT 346408, 25 E BT 5 & i kT
HA Ak SN L HA e SR A (BRARAR) &, B EAARP A4 A)E G i, Bk
LZHEANDAREHA L R, HEIERESVA 15 F69THRKEFIR, mH
I8 B 5 R 0K B S FRAREAE 137 AL SRR RIE S T S ZAA M A% i 5 Z,
X A3 EIRIES MRS T B K EN{L, MZRIET B X 486 7T R &M
E &R &1

42. B AETNSZEMRR

BATEA REITs# K&, ARRMBERLTE2EiH. £27TA 288+
B REITs # 3z 2021 F & L, ¥ B #8447 147 K 7R 72 A shi% 56 32 RETTs
IR A AR P R A A AL Z B BOR B & a9 3, 3k £ Bk ik REMS 47 1k,
AARS, EERH BN TR L FRE A LS, ik 2305 LA
FFt A KRB E, f215 8 NS BT I8 BB 23T, il et
FF H AR R NE AL, Ak FA B A REMS 47k K B # R, tRR
BHRFLLRHTE, DA TEE KOHESN, BRMNZLERX ALK
R H R T A B X254 KP4 2,

BE LA RIS AL LR T REITs 8 AUk, 4ot RETS 5 i 42
b REF KA ST RS B, do AL Ak TR, AR
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BF, RERLHBBIRZ I RARX 8RR EAER 69476, & B # REMS 7%
T Ay A EAIC R BOR A A ERE 2R

4.3. B R ZETHEMKL LR A

i AR EERREBER, BAHFE> LRGN, E2KEK
B@¥F. YR EKER 35 Fa) bl fg ARE R G, EERSEER T AKE
Rt xig {525, NEETHEITEHAE AEIESR, & FREBHE I AT
E3AE A iR, SRR TN AR F—— A AR, W R R e
R FFAK T 3T 5 #0780 H5 R 50, M iE 3k s AL, Ik & rafa
209 38 e AL R K, A A ARk g A IE G 38 e REITs 5% ##L2 90% A _L&g 5
i, RAFIRp G2 IEm, NG —FAEMmE, BRIAKEBRALEEIR
WRIF, KBEFRIMBREBFHRHEZT, N2 KIEKR RET A HAT 3%
BEAG TR, N RET /=& A& F BA RaRe) Kt 5 KR # A, AT
AEME, ReERHAATHREEFRFRMZIEK., THREZHRA.

KRIKRHH RS AT LEHE, FHBAREHAT BN, BoBEPS
b EETAS F A E R AT A RAR], KT E R A R A #8482
AWK EEEF KM, ARLIE T A 34K ATk, (L
T H A A K ARHLR B 3] B ARILR] (2017-2035) ) (AT ) #R*H & 2035 #L
XIFEE" P4 HKIRIARIER N H A EARRT I T, 5K HH R
FH CBIRFEF”, BHEHBR RE AT, BATRIIEAKE R T2 ALEAL
RANE R B, ERZF,. At FELEFO R F L, BKIAKE
XAl ay A B X ik £ Zo8 5] TARZERF ., 2k XLy NdE, itk
AL KA REAG] 2S5 AaMER SN ANIE, HAE 2035 X EEGAH A
B TAR B AR . e ard ke N, X BIE A%t IR A R E B ATiE A4
E¥., ALK, BREHh, FRAKLE, KHEEL RAMS SO AHE”
A BT R, CASAEE T TRIT R K B X BT AR A TR IT AL R A IR SR B 6 3R T
& s, g, R 2035 AR EE PIL R b A RITA RS PR HE . KF
AR EH A5, BREEIET 2500 RA, $tmiEFHKITHRE S b XA RS
A& % s EEN,

RIAKAR M —KEEEF N AL EF LT LA LR, AERLH
£pk A, BITIHIT R T BAE it FHE L RS AR Ak,
AP BT IR, R AR K KR T A2 B A AR,
U 63 5] T 34 7 ke hh 3 4E, o 5 RUAOR 3] B K40 & b 69 4R 2k A3, A 3h
FRURGHIIZ LB R > LRER, BKTERAEEATHE RS “— 5
K7 WA, RTEREHG LK BILK, LHRTABTREF K S RET
S A LB MG G AR A AR R NI MR, M AT
RIT UM R AT s, BT RRER FORKEEES .,

5. M & # T

BOR AR, & AEeT B 6T R e Feize G, FlEdRRAS, 718
AR I 5 BT R T 5 A R A e Ak B KU,
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Topsperity Securities

ERX &

P70 5 A B A

R, BAREFRFRAGTK, EERAK, AREEST (GRb D, FIRAR) ABERF, LEMEXFEZRERATH. ¥
HERFELZRBERFEEAR, MARLTI0FHATHRTAAREH, ANEE—RATH, —RATHETRTR B THEFTARLE
o BAT “BWAR. KHiT” , TRFLTHMALEN. RTFARESTANRR XS LA X7 ITAEZE, @My R REFH,
kb, NEATR. MRS, IR EANRR, BHASFEEHIEREL, BEALTRELEEXHTB%E, L EmIT.

oo+ A

TRAK, JEIRAE R 5P AT, TR i TR IAE 2 A MR AR A L, 3 FREARLER, FERNFTHLEHRT L,
WAL SR, AR BB SN, FEEEMARDE, BE. T, AR REHH., 2Bk, TARTF. KU
WAFENATTERE R HLEMBKTIIE, TR, THHGERLRRHFRT, 2020 F Wind 2504 R S0 E B 4L,

5% #7 JF 75 9

AALA T EIEALHAIRTIEAZ T LZRILTH, AHBORLEE, B, EWkd LRKES., KRRSPTR A HIEAE
BHRATHATREE, AATREZFAZ SGEAERT LR, PATEEL TR GIR WA, FHW A m ik T AVE % 6951 U
B, BIETTART S Z 5 ERIh, S E R,

B RBAS

1 BEFARCBAREAE: X W | # 4 A

PHRE RAS  6 A BT Sk EN AT T 5 AL 20% A
AR, FERAES 6 | g g 4y e kil 8%t 5% T 3% & I 5%~20%:;

o . 5 P TR 0 F LB 5% 5% % A A
s, AR T T 5 AL 5% AT .

2. R AR AR A " RT FU 7 S B R R % T 2 Hi R AR KT 1096 A

ARTHALIEGARSFIESIEA R | oy ggpip | Fi | W RERE AT R AR AF-10% 5 10062 1
By FRTHUBERBHEE, £ ﬂ

:jizﬁ%woiﬁﬁiiﬁﬁﬁ BFKF FAAT Sk 3R B AR T A B O AR K P 10% AT
XN Ao

B

R EAAEEIAIER D BTN E) ATEAAR “RANE") WEFER, AAIRSBELAKBARERALARF . EETHL
T, AL P EE 8RR LG E LR RITAET A E R I BAEMHEILT, AN R A BAE A AR S b a4 R 5
B 5| B AT AR & ST A

AREEROGTAH. &R ABERAR B AN S T KA KRS S B ey, KIREPTI A0 IE R R TARGY 6944 . ME R I FTANT
e, ERENH, KNSTAEERRETETH. FRLAEMNR—BHE

TIHA N, HEEER, REEENEELE. MHREERREFTEPFELAE, THRETEN, L LHHEEINNHNE P 4%
HHRF AR, MERARE R, BEPFEXEAREFPOHELTELRENRTH A AT RN, AFEFTHERLT, BIFERARL
BT o K IR T RE 2 AR5 PR 21090 8] BT RATOYIE R ST HAT RS, BT A X N S| R T HATR S R LR 5.
ABER G4 E P AEE, KREEIIERT R B @I, R RIRE QLT3 TAFEAT 7 KA A KagE N . L
REH G, RBRDRALETHEAA, ROMEMIZICRN S A Ao 7 XAE F o T ARS P2 AR, R EARICRARITH A
AN B R EAR RFARITCHEATIL, @ S A RABEBRALNE, $LIREEIEFRT LI RFHFT, HEEZAELNETIERTR
B, BRARSE R SCBHAT A R &6 5] R A= i

AAEF HIEN AR BEIEA L ST, BRI A IRA S 0280 E K ILAR T LS.
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