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What Is Unique about REIT IPOs?

T F[*Jﬁf:[’ﬁ‘f‘ﬂ A th [
E‘fg*mﬁ R i s

\ Et|rﬁg ?TIFJ'E;E Iﬂ%}% B Fu_lr
a“jt|979 200057~ 2 AN > REITs R {gRli fff

REITs IPO. [/[F I
|980s-1990sffi+ 1k % » [y ) v\ BV IR 5
bl T
The Fund-like Organizational Structure
TEIE T PAAERD o T A W‘i’“ JEH T
AW IV REIT IPOs 57— I[aﬁz mlp SE
Qﬁ&%lﬁl#—ﬁ”% i~ HEE




Empirical Evidence on REIT IPOs
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Figure 9.1 Average Gross IPO Proceeds
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Empirical Evidence on REIT IPOs
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Factors Determining the Initial-Day
Return

Table 9.2 Comparison of Institutional Holdings amang REIT IPOs, All REITs and All Stocks (1970-2000)
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Factors Determining the Initial-Day Return

The Distribution Method (table 9.3)

Best Efforts [~ &l £ pffﬁ IFLI F |t 2
o Commimi g 3 585D

Valuation Uncertainty (table 9.4)
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Secondary Offerings of REIT Securities
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Source: Data from warious issues of Statistical Digest, published by NAREIT, and
NAREIT s website, http://fwww . nareit.corm.

*Includes common share offerings and preferred share offerings.

*Includes unsecured debt offerings and secured debt offerings.

Secondary Offerings of REIT Securities
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Which Types of REITs Should Use
SEOs?
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