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Period

Ending

AGR Rating

Equity Return
(TTM)

ProLogis

General Electric Company
Jones Lang LaSalle Incorporated
Sovran Self Storage, Inc.
Medical Properties Trust, Inc.
Mmorguard Corporation

Regency Centers Corporation

Brookfield Asset Management Inc.

HCP, Inc.
Health Care REIT, Inc.

Senior Housing Properties Trust

PLD
GE
JLL
SSS
MPW
MRC
REG
BAM.A
HCP
HCN
SNH

Real Estate Operations

Conglomerates

Real Estate Operations
Real Estate Operations
Real Estate Operations
Real Estate Operations
Real Estate Operations
Real Estate Operations
Real Estate Operations
Real Estate Operations

Real Estate Operations

Cap($m)

1,655.05
114,404.8
910.35
455.61
329.8
182.81
1,945.17
8,256.43
4,613.01
3,368.51
1,744.22

12/31/2008
12/31/2008
12/31/2008
12/31/2008

9/30/2008
12/31/2008

9/30/2008

9/30/2008
12/31/2008
12/31/2008
12/31/2008

Very Aggressive
Very Aggressive
Aggressive
Aggressive
Very Aggressive
Very Aggressive
Aggressive
Aggressive
Aggressive
Very Aggressive

Aggressive

iCurrent Quarter | 1 Quarter Prior

Aggressive
Very Aggressive
Aggressive
Average
Very Aggressive

Very Aggressive
Aggressive
Aggressive
Aggressive
Aggressive

Aggressive

i Percentile

15
12

-86.3%
-60.3%
-59.6%
-51.9%
-51.7%
-45.6%
-44.7%
-39.1%
-38.6%
-38.6%
-32.0%




Market : Period AGR Rating )
E st e e nnmas s s e e Equ‘ty Return

Company Ticker Industry

Cap($m) Ending | Current Quarter :1 Quarter Prior : Percentile (TTH)
Forestar Group, Inc. FOR Real Estate Operations | 309.52°  12/31/2008 Conservative n/a : 99 -57.2%
Extra Space Storage, Inc. EXR Real Estate Operations 502.74  12/31/2008 Conservative Conservative 97 -45.6%
BRE Properties, Inc. BRE Real Estate Operations 1,043.97 12/31/2008 Conservative Conservative 98 -41.9%
Essex Property Trust, Inc. ESS Real Estate Operations 1,616.48  12/31/2008 Conservative Average 99 -40.8%
Equity One, Inc. EQY Real Estate Operations 934.62 12/31/2008 Conservative Average 98 37.7%
Canadian REIT REF.UN  Real Estate Operations 1,006.40 12/31/2008 Conservative Conservative 98 -26.0%
Mack-Cali Realty Corp. CLI Real Estate Operations 1,321.54  12/31/2008 Conservative Conservative 98 -25.2%
Mid-America Apartment MAA Real Estate Operations 866.14  12/31/2008 Conservative Average 97 -23.5%
EastGroup Properties Inc. EGP Real Estate Operations 706.74  12/31/2008 Conservative Conservative 98 -21.8%
Home Properties, Inc. HME Real Estate Operations 1,035.93  12/31/2008 Conservative Conservative 98 21.7%
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Metric Operations
Co./
Risk Metric Industry I-Year | 2-Year Red Flags
. Change | Volatility
Difference

Corporate Governance |Ratio of CE_O to CFO Total HIGH HIGH - 84th percentile and above for last 3 quarters
Events Compensation
High Risk Events Mergers-Acquisitions HIGH - - 87th percentile and above for 10 of last 12 quarters
High Risk Events Restructuring - - -
High Risk Events Divestitures HIGH - - 86th percentile and above for 9 of last 12 quarters
g\c/)gr)]?;ate Governance |, nded Filings HIGH . - |92nd percentile and above for last 4 quarters
(é\c/);;r)]?srate Governance Officer Changes HIGH - - 92nd percentile and above for 5 of the last 12 quarters
Asset-Liability Valuation [Other Assets/Assets HIGH - -
Asset-Liability Valuation [Asset Turnover - Low -
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Metric Operations
Co./
Risk Metric Industry 1-Year | 2-Year Red Flags
. Change | Volatility
Difference
High Risk Events Mergers-Acquisitions HIGH ) ) 83rd percentile and above for 5 of the last 12
quarters
High Risk Events Divestitures HIGH ) ) 87th percentile and above for 5 of the last 12
quarters
Revenue Recognition  |AR/Sales HIGH HIGH ) 80th percentile and above for 7 of the last 12
quarters
Asset-Liability Valuation | Intangible Assets/Assets HIGH ; . |91st percentile and above for 9 of the last 12
quarters
Corporate Governance | o\ iman Is Also CEO HIGH - -
Events
Corporate Governance  |Ratio of CE.O to CFO Total HIGH - - 96th percentile and above for the past 3 quarters
Events Compensation
Corporate Governance |Avg Ratio of Incentive to Annual Comp '
Events of CEO & CFO HIGH - - 85th percentile and above for past 7 quarters
Asset-Liability Valuation |Asset Turnover Low - - 19th percentile and below for 4 of the last 12

quarters
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Metric Operations
Co./
Risk Metric Industry 1-Year | 2-Year Red Flags
. Change | Volatility
Difference
High Risk Events Mergers-Acquisitions HIGH ) ) 87th percentile and above for 7 of the last 12
quarters
Corporate Governance | oy i man s Also CEO HIGH - -
Events
Corporate Governance Avg Ratio of Incentive to Annual Comp of ) ) HIGH 84th percentile and above for 8 of last 12
Events CEO & CFO quarters (2-yr volatility)
E\%ﬁgate Governance Amended Filings HIGH - - 89th percentile and above for last 9 quarters
Revenue Recognition Operating Revenues/Operating HIGH ) )
Expenses

Revenue Recognition AR/Sales HIGH - - 88th percentile and above for last 12 quarters
Asset-Liability Valuation Asset Turnover LOW - - 14th percentile and below for last 12 quarters
Asset-Liability Valuation | Other Assets/Assets - - HIGH 2Z;hnzz°e”t”e and above for 7 of the last 12
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High Risk Events Share Repurchases HIGH 92nd percentile and above for 8 of last 12 quarters
Corporate Governance Events [Chairman Is Also CEO HIGH

Asset-Liability Valuation Other Assets/Assets

HIGH

91st percentile and above for last 3 quarters
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