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Update

Despite hitting a trough in February, the FTSE NAREIT All REIT Index has soundly
outperformed other major market benchmarks so far in 2008.

» Through the first five months of 2008, the FTSE NAREIT All REIT Index was up 6.46
percent, while the FTSE NAREIT Equity REIT Index was up 8.17 percent, as other market
benchmarks remained in negative territory to start the year (the NASDAQ Composite down
4.89 percent, the Dow Jones Industrials down 4.72 percent, the S&P 500 down 3.80 percent,
and the Russell 2000 down 1.81 percent).

* For the year, Self-Storage (up 21.09 percent), Residential (up 15.60 percent) and Diversified
(up 12.49 percent) remained the industry’s top-performing sectors.

The REIT downturn of 2007 and early 2008 mirrored the duration and severity of the
downturn in 1989-1990. Having reached a trough in February, the REIT market has
steadily risen the past three months.

* In the two most recent downturns (see charts on the next two pages), REITs dropped 28.2
percent and 26.3 percent, respectively. The peak-to-trough duration was 14 months and 23
months, respectively.

* The current REIT slide began at the end of January 2007, and March 31 marked the 14-
month point. From Jan. 31, 2007 to Feb. 29, 2008, the FTSE NAREIT All REIT Index was
down 27 percent. It has since recovered so that the cumulative decline since the peak is 19.1
percent.

Time is running out to reserve your media credentials for REITWeek: NAREIT’s 2008
Investor Forum®, the industry’s premier opportunity to engage 2,000 leading executives
and investors, June 4-6 at the Waldorf=Astoria Hotel in New York City.

*  More than 130 companies will deliver individual company presentations at this year’s event,
while session topics will include global markets and investments, establishing value, assess-

ing and assuming risk, and capital market alternatives.

¢ Visit REIT.com for more information.
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Comparison of Equity REIT Market Downturns
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Comparison of All REIT Market Downturns
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