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RN EIEREITHIS R

E(2011E3AKFR)

) & # | 0iEaEy AREHEET | 2011 53R BRSRERE | 2011535318 HRRRY AR

1| #HE US-REIT 275,797 355,589 157 53,39%
2 [#—Ar5UTF A-REIT 54,875 67,530 56 10.14%
3|75 sic 59,492 60,436 43 9.07%
4 |A%F J-REIT 20,517 35,366 35 5.31%
5 | ®E UK-REIT 30,169 34,357 28 5.16%
6 | A4 C-REIT 21,151 0,347 34 4.56%
IR PO L S-REIT 15,058 24 125 24 3.62%
§ [#5 FBI 11,127 10,934, [ 1.64%
| 9 |&& HK-REIT 3,151 10,378 7 1.56%
10| FiT REIC 2,101 6,878 21 1.03%
11 | ~L¥— SICAF! 5,130 6,484 15 0.67%
12 | A7 7U% PUT 3,532 4,483 5 0.67%
13| FF5 0 Fll 1,732 3,776 50 0.57%
14 | w =7 M-REIT 1,540 2,970 14 0.45%
15| Za—J=35F PIE 2,224 2,552 9 0.38%
16| &4 PFPO 1,945 2,381 31 0.36%
174 5UTF SiG 578 2,203 2 0.33%
RERESES T-REIT 1,643 1,726 8 0.26%
19| K1y G-REIT 874 B 1,163 3 0.17%
20 | FNFHUT SPIC a77 835 A0 0.13%
21 | F U REIC 612 552 a 0.08%
22 A% FIBRAS ——— 548 1 0.08%
23 [1AF I REIF 73 220 2 0.03%
24 |GRE K-REIT 177 165 6 0.02%
HELHE 544,476 665,996 817 100%

EEFH L ARESRL

(P FBEES L BRI R BETH b/ VT v52011-12]

TEIrNITZAD%Z
> N

E

BRABEIZZES SN T-
REITHIZE®D LXK

KEREITHH: £74—5 LIBREITH R UK HHli 48

(28 R HLB)
2003411828 R 201148 A31EH A
REIT wHa— YT — IR REIT wHE— /YT s — R EE AR
(95— (95—
% (BHFL) %) % (BHFL) %)

37| AR/ EXRABR 57,693 26.4 M| AR /EFRER 73,120 16.7

21 A T4 34,505 15.8 18|  A74R 48,722 11.2

9|  EXRAMER (Industrial) 12,469 5.7 8|  EXAMEH (Industrial) 15,831 3.6

7| Aoz -EEEESES 10,719 4.9 5| A4R-EXBEERES 8,567 2.0

34| MERR 57,095 26.1 29| MERER 101,941 23.3

19| EBSavELStEUE— 25,894 118 18| EBSavELStEUE— 33,696 7.7

8| U—TaFiLE— g 27,075 12.4 71 U—=ariLE— g 60,674 13.9

7 O—R4 A REFE MR (Free Standing) 4,126 1.9 4 O—R4 ARG E MR (Free Standing) 7,571 1.7

24| BRESE 34,979 16.0 19| EREE 68,969 15.8

20 E&7/—+ 33,115 15.1 16| BEET/A—+ 65,351 15.0

4 FL T HEE (Manufactured Homes) 1,863 0.9 3 FL\TEE (Manufactured Homes) 3,618 0.8

18| #M & (Diversified) 18,141 8.3 17| #M& (Diversified) 31,585 7.2

15| RFNSYY—b 9,173 4.2 16| RFNSYI—F 19,968 4.6

3| LUSILREK(Self Storage) 7,788 3.6 4| LB RE (Self Storage) 25,258 5.8

13| ALRET 11,723 5.4 12| ALRYT 49,039 11.2

7| WM (Specialty) 7,877 3.6 4| F#Fk(Timber) 22,260 5.1

20| E—4—CRET 14,155 6.5 29| E—4—YREIT 44,530 10.2

12 {E£%E0— (Home Financing) 8,419 3.9 17 {E£%E0— (Home Financing) 39,061 8.9

8 EEFRFED— (Commercial Financing) 5,736 2.6 12 BEEFRHED—> (Commercial Financing) 5,468 1.3

171 €95—2k 218,625 100.0 161 €95—2%k 436,669 100.0
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KEREITH Y : X R ERE TR EEREIT

REITHIEDA A FIXL(FEHRFDLETE)

(20004 K BF 5) (20114F8 A REFR)
B fi#eEa Bl 558
% HE (BHRIL) hi=E BE (BHRIL)
1 |Equity Office Properties Trust FI4Z 9,948/ 1 |Simon Property Group, Inc. avEVTE—IL 34,415
2 |Equity Residential Properties Trust VAT SN 7.276|| 2 |Public Storage, Inc. BE-NUIIL—L 21,056
3 [Simon Property Group, Inc. avEVTE—IL 4,126 3 |Equity Residential Properties Trust T 1X—bAUE 17,986
4 |Boston Properties, Inc. FI4R 3,739[| 4 |Annaly Capital Management - 17,243
5 |ProLogis Trust FEX(BE-YRER) 3667|| 5 |Vomado Realty Trust wa 15,828
6 [Apartment Investment & Mgmt. Co. PAS SN 3,559 6 |Boston Properties, Inc. FI4X 15,184
7 |AvalonBay Communities Inc. TIS—hAUE 3,346 7 |HCP Inc. NIVRITT 15,137
8 |Vomado Realty Trust wa 3,331|| 8 |Ventas Inc. ~NIVARTT 14,024
9 [Spieker Properties, Inc. A4 3,289| 9 |General Growth Properties, Inc. avEVTE—IL 13,063
10 |Archstone Communities Trust TIS—hAUE 3,148/ 10 |AvalonBay Communities Inc. T IX—bAUE 11,908
11 |Duke-Weeks Realty Corporation Ao4R-EEEE 3,121[| 11 |[ProLogis Trust AVE AN T IV 11,494
12 |Public Storage, Inc. BE-FUIIL—L 3,021|| 12 |Weyerhaeuser I 9,663
13 |Host Marriott Corporation RTIL-YI—k 2,857|| 13 |Health Care REIT Inc. NIVRTT 9,008
14 |Kimco Realty Corporation EBavE T s— 2,788|| 14 |Host Hotels & Resorts RFIL-YJT—h 8,050
15 |Crescent Real Estate Equities Co. we 2,403[| 15 |Kimco Realty Corporation RS avEL TR 8— 7,183
16 |AMB Property Corp. AVEZM) TV 2,171|| 16 |Macerich Co. TavEVTE—IL 6,379
17 |CarrAmerica Realty Corporation A4 2,091 17  |Plum Creek Timber Company, Inc. FH 6,182
18 |Liberty Property Trust we 1,948[| 18 |[SL Green Realty Corp T4 5,988
19 |General Growth Properties, Inc. TavEVTE—IL 1,891|| 19 |UDR Inc. T I8—bAUE 5,731
20 |Plum Creek Timber Company, Inc. FEFRIEER (FRARIRE) 1,783[| 20 |[Digital Realty Trust Inc. TRt E— 5,686
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Equity REIT Dividend Yield vs. 10-Year Constant Maturity Treasury Yield
January 1990 - September 2011

Percent
[===FTSE NARHT Equity RHTs Dividend Yield 10 Year Constant Maturity US Treasury Yield|

N N\“\IM Nr\
O/

12

: N

0 6l 1 1 1 1 T 1 T 1 T T 1
1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012
Source: NARHT®, FactSet.

(HiFT)NAREIT, “REIT Watch”, October 2011
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Average Premium to NAV
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.1D".{. / K
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8

182
o
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3 3 g 3 3 3

Weighted average (weighted by NAV"shares outstanding) of all U3-listed companies in Green Street's coverage universe, excluding
Hotels and those without a published opinion. Equally-weighted average prior to Jan "93.
"This predictive power can be viewed here www_greenstrestadvisors comiresearchiviewRMZforecastbacktest pdf.

(i Ffr) Green Street Advisors, “Real Estate Securities Monthly- North America Edition”, January 2010
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