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Chart 1: US Mutual Funds: Cumulative Flow of Funds (USD Billions)
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Chart 2: Mutual Funds US: Market Share
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Chart 3: Number of Real Estate Stocks in Sample
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Chart 4: Evolution of ETF Ownership in Real Estate Stocks (2004- 2017)
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Chart 5: Current ETF Ownership in Real Estate Stocks (2017 Q1)
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Chart 6: Change in ETF Ownership Rate of Real Estate Stocks (2004 - 2017)
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Chart 7: ETF Ownership in Real Estate Stocks by ETF Type
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Chart 8: Stock Correlations & ETF Ownership (2004 - 2017): Developed North America

Real Estate Stock Correlations (LHS) General Equity Stock Correlations (LHS) ETF Ownership Real Estate Stocks (RHS)
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Chart 9: Stock Correlations & ETF Ownership (2004 - 2017): Developed Europe

Real Estate Stock Correlations (LHS) General Equity Stock Correlations (LHS) ETF Ownership Real Estate Stocks (RHS)

0%

1%

2%

3%

4%

5%

6%

7%

0.00

0.05

0.10

0.15

0.20

0.25

0.30

0.35

0.40

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

R
e

a
l 

E
s

ta
te

 E
T

F
 O

w
n

e
rs

h
ip

 (
%

)

S
to

c
k

 C
o

rr
e

la
ti

o
n

s

Chart 10: Stock Correlations & ETF Ownership (2004 - 2017): Developed Asia

Real Estate Stock Correlations (LHS) General Equity Stock Correlations (LHS) ETF Ownership Real Estate Stocks (RHS)
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Chart 11: Stock Dispersion & ETF Ownership (2004 - 2017): Developed North America

Real Estate Stock Dispersion (LHS) General Equity Stock Dispersion (LHS) ETF Ownership Real Estate Stocks (RHS)
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Chart 12: Stock Dispersion & ETF Ownership (2004 - 2017): Developed Europe

Real Estate Stock Dispersion (LHS) General Equity Stock Dispersion (LHS) ETF Ownership Real Estate Stocks (RHS)
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Chart 13: Stock Dispersion & ETF Ownership (2004 - 2017): Developed Asia

Real Estate Stock Dispersion (LHS) General Equity Stock Dispersion (LHS) ETF Ownership Real Estate Stocks (RHS)
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Chart 14: Stock Volume (Million Shares) & ETF Ownership (2004 - 2017): Developed Americas

Real Estate Stock Volume (m shares) Real Estate Stock ETF Ownership
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Chart 15: Stock Volume (Million Shares) & ETF Ownership (2004 - 2017): Developed Europe

Real Estate Stock Volume (m shares) Real Estate Stock ETF Ownership
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Chart 16: Stock Volume (Million Shares) & ETF Ownership (2004 - 2017): Developed Asia

Real Estate Stock Volume (m shares) Real Estate Stock ETF Ownership



T  

F  

W  

E  

European Public  
Real Estate Association 

 -

0.10

0.20

0.30

0.40

0.50

0.60

0.70

0.80

0.90

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

S
to

c
k

 C
o

rr
e

la
ti

o
n

s

Chart 17: Real Estate Stock Correlations & ETF Ownership (2004 - 2017): Developed Americas

Real Estate Stocks: High ETF Ownership (Top 10%) Real Estate Stocks: Low ETF Ownership (Bottom 10%)
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Chart 18: Real Estate Stock Dispersion & ETF Ownership (2004 - 2017): Developed Americas

Real Estate Stocks: High ETF Ownership (Top 10%) Real Estate Stocks: Low ETF Ownership (Bottom 10%)
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Discussion on Real Estate Market Participants 
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Chart 19: Stock Volume (Million shares) & ETF Ownership (2004 - 2017): Developed Americas

High ETF Ownership (Top 10% LHS) Low ETF Ownership (Bottom 10% LHS) Total Volume (RHS)
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Chart 20: Number of Activist Campaigns Against US Real Estate Stocks
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Table 1: Selected Campaigns Against US Real Estate Stocks

Campaign Relative to FTSE NAREIT/EPRA US

Activist Fund Activist Focus Real Estate Company Ticker Start 1-Month 3-Month 12-Month

Corvex Equities CommonWealth REIT CWH 26-02-13 11.17% 26.65% (5.11%)

Land & Buildings Real Estate BRE Properties BRE 31-07-13 2.44% (3.28%) (16.81%)

Land & Buildings Real Estate Associates Estates AEC 03-06-14 (1.10%) 1.50% 10.00%

Corvex Equities Crow n Castle CCI 14-10-14 5.24% 12.59% 4.92%

Land & Buildings Real Estate Pennsylvania REIT PEI 20-10-14 (7.29%) (4.69%) (0.41%)

Corvex Equities American Realty Capital ARCP 29-12-14 (3.42%) (10.30%) 4.30%

Land & Buildings Real Estate MGM Resorts MGM 17-03-15 0.18% 6.46% 8.08%

Land & Buildings Real Estate Macerich MAC 02-04-15 (7.99%) (6.59%) (3.41%)

Sorin Capital Equities New  York REIT NYRT 16-06-15 (6.13%) (9.66%) 8.63%

Land & Buildings Real Estate American Residential APRI 30-11-15 (4.75%) 7.22% 7.22%

Land & Buildings Real Estate NorthStar AM NSAM 11-01-16 52.85% 17.15% (10.92%)

Land & Buildings Real Estate Felcor Lodging FCH 28-01-16 (7.88%) (0.06%) (6.10%)

Land & Buildings Real Estate Taubman TCO 18-10-16 (6.77%) (1.24%) 19.89%

Land & Buildings Real Estate Brookdale Senior Living BKD 20-12-16 (15.38%) 7.58% (6.69%)

Land & Buildings Real Estate Forest City FCEA 30-01-17 1.78% (0.87%) (4.48%)

Average 0.86% 2.83% 0.61%
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