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1971 34 14.94 12 3.32 12 5.71 10 5.92
1972 46 18.81 17 3.77 18 7.75 11 7.29
1973 53 13.94 20 3.36 22 5.17 11 54
1974 53 7.12 19 2 22 2 12 2
1975 46 9.00 12 2.76 22 3.12 12 3.12
1976 62 13.08 27 4.1 22 4.16 13 4.83
1977 69 15.28 32 5.38 19 3.98 18 5.92
1978 71 14.12 33 5.76 19 34 19 4.96
1979 71 17.54 32 7.44 19 3.77 20 6.33
1980 75 22.99 35 9.42 21 5.1 19 8.47
1981 76 24.39 36 9.78 21 541 19 9.2
1982 66 32.99 30 10.71 20 11.33 16 10.94
1983 59 42.57 26 14.69 19 14.6 14 13.29
1984 59 50.85 25 17.95 20 18.01 14 14.89
1985 82 76.74 37 32.7 32 31.62 13 12.41
1986 96 99.24 45 43.36 35 36.26 16 19.62
1987 110 97.02 53 47.59 38 31.61 19 17.82
1988 117 114.35 56 61.42 40 36.21 21 16.73
1989 120 116.62 56 67.7 43 35.36 21 13.56
1990 119 87.37 58 55.52 43 25.49 18 6.36
1991 138 129.68 86 87.86 28 25.86 24 15.96
1992 142 159.12 89 111.71 30 27.73 23 19.68
1993 189 321.59 135 260.82 32 33.99 22 26.78
1994 226 443.06 175 388.12 29 25.03 22 2991
1995 219 575.41 178 499.13 24 3395 17 42.33
1996 199 887.76 166 783.02 20 47.79 13 56.96
1997 211 1405.34 176 1278.25 26 73.7 9 53.38
1998 210 1383.01 173 1269.05 28 54.81 9 49.16
1999 203 1242.62 167 1182.33 26 44.42 10 15.88
2000 189 1387.12 158 1344.31 22 16.32 9 26.52
2001 182 1548.99 151 1470.92 22 3991 9 38.16
2002 176 1619.37 149 1512.72 20 71.46 7 35.19
2003 171 2242.12 144 2048 20 141.87 7 52.25
2004 190 3050.35 150 2736.29 33 247.74 7 66.22
2005 197 3333.92 152 3040.11 37 2393.46 8 597.89
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Investment Performance by Property Sector and Subsector’
[Parcent change, escept whars nolsd. Al dala a5 of July 31, 2006

Total Return Dividend Number  Equity Markst Implled Market
Property SectorSubsector 2005 July  YeartoDats i of REITs  Capitalization”  Capltalization®
FTSE NAREIT Equity REIT Index 1218 337 16,73 410 138 348, 293,081 Wz,
IndustrialiCica 12.85 4,86 20T 3.64 33 95,060,253 104,820,085
Indusirial 15.42 5.33 14.60 48 G 21 675,747 22,489,643
Offee 13.11 4,78 H4e am 22 63,546,308 60,527,820
Hixed 740 530 15.22 4.8 5 10,858,200 12,692 622
Relall 11.60 28 8.58 4.10 3z 1,040,182 104,268,541
Shapping Centers .27 4.23 14.84 4.0 17 41,046, 444 42,151,008
Regicnal Malls 16.54 1.82 553 B-5] ] 43,532,791 55,632,120
Frae Standing -0.48 349 618 6.23 G & 460,847 G483,418
FResldential 13.67 41 &0 am 21 BOS2T, 202 66,673,055
Apartrrents 14.62 4.28 6.2 irz 17 56,208,012 64,590,180
Marufacirad Homes -2.58 -1.38 -1.54 38 4 1.820,280 2,383,778
Diversifiad 9.567 4,35 212 4,33 12 25,724,301 28,118,813
Lodging/Resoits 8,78 -248 4.3 425 15 25,596,614 26,377,103
Health Cara 1.79 417 1213 6.33 12 16,564,354 16,818,005
Zall Starage 26.55 4.7 16.61 333 ] 16,238,280 16,443,183
Specialty 10.44 -0.32 4.08 4,86 B 17,220,645 16,063,837
o624
FT'SE NAREIT Hybrid REIT Indes -10.83 360 12.58 T.62 G 6,440,554 6,440,554
FT'SE NAREIT Morlgage REIT Index 2319 137 10.32 10,38 33 26,143,851 26,143,851
Home Financing -25.95 -0.61 1.1 10,78 22 18,738,403 18,738,403
Commenzial Financing -16.08 -3.31 6.08 842 1 7,405,589 T.405,584

sourca; FTSE® Group and Mational Assodaton of Real Estate |vastments Trusts®.
Mol

IData represent the constituents of the FTSE NAREIT All REIT Inds.

“Dilvidard yisid quatad In parcant and for month snd,

*Bquity markat capitalzatian and implied manct caplENzalion N Maussands of dollars,
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(Shopping Center)12% > L F i d = it (Diversiﬁed)7% » i % (Industrial)7% » A
/R R B(Lodging/Resort)6% » ™ i 752 & 7% (Mixed)4% » # 7k 58 3] (Specialty) >
£ B (Self Storage) 1 if Vb & & >



Lodgirlg/Resox‘%PeCiaﬁglf j;orage Residential
Heth6ge 4% 17%

Mg
4%

Industrial Office
Diersified 20%

7% RegionalMalls Shopping Centers
14% 12%

[P REITs#7Y 1 fod w ¥R

THRI S VF ¢ NAREIT ?[ﬁfﬁ

(= )REITs £ 73R f¥ 5 - i
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4% £ 1330 % %O REITs 3£ 747 v 5 22 £ 9K & 4% 7 4 % o018 % (Benchmarks )

il

" IR 0 REITs ind Lt 8 i R d Sl AR S -

REITs 13.80

S&P 500 12.70

NASDQS Composite 10.90

T
) |

Dow Jones Industrials

0 2 4 6 8 10 12 14 16
qgﬁ'fr :REITSs Outperform Leading U.S. Benchmarks
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Ecuity REIT Dividend Yield v. 10-Year C onstant Maturity Treasury Yie ld
January 1600 - July 2006
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