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S&P Global Property & REIT September 30, 2011

REGION RETURNS SECTOR RETURNS

Index Name QTD YTD 1-Year 3-Year 5-Year  10-Year Global Property QTD YTD

S&P Global Property -17.36%  -13.11% -1.41% 1.21% -3.75% 9.24% Diversified -19.51%  -20.26%

S&P Global Ex-U.S. Property -18.83%  -16.88%  -11.79% 3.10% -4.02% 9.74% Hotel/Resort/Leisure -31.46%  -32.35%

S&P Global REIT -15.63% -7.18% -0.62% -0.57% -3.42% 9.19% Industrial -23.24%  -15.01%

S&P Global Ex-U.S. REIT -16.98% -8.93% -2.90% 1.05% -4.03% 11.00% Office Space -17.90%  -10.39%

S&P Global BMI -17.95%  -13.87% -5.73% 1.73% -0.74% 5.85% Healthcare -7.44% -1.52%

S&P Global Ex-U.S. BMI -19.94%  -16.79%  -10.21% 1.90% -0.78% 7.98% Retail -15.96% -1.31%
Storage -4.71% 8.75%
Specialty -14.31%  -10.24%
Residential -13.42% -4.58%
Global REIT QTD YTD
Diversified -18.39% -9.81%
Hotel/Resort/Leisure -31.78%  -32.73%
Industrial -23.38%  -14.66%
Office Space -16.10% -1.74%
Healthcare -7.44% -1.52%
Retall -15.64% -6.53%
Storage -4.34% 9.21%
Specialty -14.31%  -10.24%
Residential -10.01% 1.71%

FUNDAMENTALS

12M 1-Year
Div Trailing  Forward
Yield P/B P/CF P/E P/E P/E P/S ROE

S&P Global Property 3.98 1.14 14.96 12.95 11.71 15.79 3.00 8.78

S&P Global Ex-U.S. Property 4.12 0.89 13.85 8.06 7.38 10.93 2.25 11.01

S&P Global REIT 4.60 1.39 14.15 19.20 18.63 25.11 6.28 7.22

S&P Global Ex-U.S. REIT 5.75 0.94 11.31 8.21 8.27 14.47 6.35 11.48

S&P Global BMI 291 1.29 7.66 12.13 11.31 10.05 0.90 10.64

S&P Global Ex-U.S. BMI 3.59 1.03 7.44 10.44 9.78 8.87 0.76 9.88

Source: S&P Indices; Data as of September 30, 2011; Charts and graphs are provided for illustrative purposes only. Index returns do not include payment of any sales charges or fees an investor would pay to purchase the securities
they represent. Such costs would lower performance. It is not possible to invest directly in an index. Past performance is not an indication of future results.
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Index Name QTD YTD 1-Year 3-Year 5-Year  10-Year Developed Property QTD YTD
S&P Developed Property -16.44%  -11.40% -5.26% 0.65% -3.89% 9.17% Diversified -18.35%  -18.60%
S&P Developed Ex-U.S. Property -17.52%  -14.80% -9.15% 2.40% -4.39% 9.60% Hotel/Resort/Leisure -31.78%  -32.73%
S&P North America Property -14.80% -5.88% 0.94% -1.51% -2.70% 9.20% Industrial -23.63%  -15.21%
S&P U.S. Property -14.96% -6.30% 0.64% -2.21% -3.06% 8.92% Office Space -18.14%  -10.54%
S&P Europe Property -23.86%  -11.14% -8.33% -3.16%  -10.21% 9.17% Healthcare -1.44% -1.52%
S&P Asia-Pacific Property -15.13%  -16.93%  -10.30% 4.17% -2.12% 8.95% Retail -15.62% -6.69%
Storage -4.71% 8.75%
S&P Developed REIT -15.67% -7.14% -0.61% -0.75% -3.54% 9.14% Specialty -1431%  -10.24%
S&P Developed Ex-U.S. REIT -17.09% -8.89% -2.93% 0.69% -4.32% 10.88% Residential -9.62% 1.41%
S&P North America REIT -14.44% -5.41% 1.39% -1.15% -2.24% 9.40%
S&P U.S. REIT -14.69% -5.92% 1.07% -1.80% -2.68% 9.10% Developed REIT QTD YTD
S&P Europe REIT -25.02%  -10.91% -9.29% -5.23% -8.29% 11.70% Diversified -18.68%  -10.01%
S&P Asia-Pacific REIT -12.45% -9.19% -0.04% 3.49% -3.00% 10.68% Hotel/Resort/Leisure -31.78%  -32.73%
Industrial -2359%  -14.80%
S&P Developed BMI -17.32%  -12.54% -3.99% 1.17% -1.34% 5.24% Office Space -16.14% -7.79%
S&P Developed Ex-U.S. BMI -19.26%  -15.02% -8.16% 0.85% -1.99% 6.92% Healthcare -7.44% -1.52%
S&P North America BMI -15.67%  -10.63% 0.00% 1.68% -0.30% 4.39% Retail -15.63% -6.40%
S&P U.S. BMI -15.26% -9.86% 0.66% 1.49% -0.66% 3.87% Storage -4.34% 9.21%
S&P Europe BMI -2297%  -15.60%  -11.19% -1.55% -3.31% 6.17% Specialty -1431%  -10.24%
S&P Asia-Pacific BMI -13.06%  -13.19% -3.67% 4.28% -1.21% 6.93% Residential -9.96% 1.90%
Property Fundamentals Div Yield P/B P/CF P/E 12 M Trailing P/E 1-Year Forward P/E P/S ROE
S&P Developed Property 4,02 1.17 13.95 14.20 12.82 19.40 3.38 8.23
S&P Developed Ex-U.S. Property 4.22 0.88 12.21 8.26 7.56 13.18 2.50 10.69
S&P North America Property 3.84 2.00 17.02 119.35 74.61 41.48 6.00 1.68
S&P U.S. Property 3.75 2.01 17.07 199.25 124.37 48.57 6.16 1.01
S&P Europe Property 4,34 0.87 13.85 7.13 7.42 15.40 5.56 12.21
S&P Asia-Pacific Property 411 0.86 11.50 8.56 7.53 1251 2.02 10.01
REIT Fundamentals
S&P Developed REIT 4.58 1.39 14.11 19.31 18.71 25.26 6.26 7.18
S&P Developed Ex-U.S. REIT 5.73 0.93 11.20 8.14 8.19 14.45 6.31 11.48
S&P North America REIT 3.88 2.04 16.93 147.81 89.17 43.99 6.07 1.38
S&P U.S. REIT 3.80 2.03 17.02 191.72 118.04 48.24 6.23 1.06
S&P Europe REIT 5.20 0.90 12.98 5.93 6.50 14.81 6.79 15.16
S&P Asia-Pacific REIT 6.08 0.89 10.00 9.66 9.26 14.18 6.50 9.23

Source: S&P Indices; Data as of September 30, 2011; Charts and graphs are provided for illustrative purposes only. Index returns do not include payment of any sales charges or fees an investor would pay to purchase the securities
they represent. Such costs would lower performance. It is not possible to invest directly in an index. Past performance is not an indication of future results.
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S&P Emerging Property & REIT September 30, 2011

REGION RETURNS SECTOR RETURNS

Index Name QTD YTD 1-Year 3-Year 5-Year  10-Year Emerging Property QTD YTD

S&P Emerging Property -24.98%  -26.40%  -23.62% 10.96% 3.69% 11.38% Diversified -24.33%  -26.99%

S&P Emerging REIT -12.86%  -11.60% -2.62% 18.15% 11.86% - Hotel/Resort/Leisure -17.07%  -14.13%

S&P Emerging BMI -22.46%  -23.11%  -17.52% 7.07% 6.25% 16.66% Industrial -14.17%  -10.70%
Office Space -7.00% -3.79%
Healthcare - -
Retail -2049%  -17.02%
Storage - -
Specialty - -
Residential -38.37%  -39.19%
Emerging REIT QTD YTD
Diversified -11.03% -7.13%
Hotel/Resort/Leisure - -
Industrial -13.80% -7.61%
Office Space -7.65% 1.91%
Healthcare - -
Retall -17.71%  -23.05%
Storage - -
Specialty - -
Residential - -

FUNDAMENTALS

12M 1-Year
Div Trailing  Forward
Yield P/B P/CF P/E P/E P/E P/S ROE

S&P Emerging Property 3.61 0.91 44.36 7.17 6.55 5.78 1.50 12.69

S&P Emerging REIT 6.34 1.35 19.14 12.11 12.81 15.47 8.74 11.14

S&P Emerging BMI 3.34 0.90 28.48 7.46 6.79 6.10 0.87 12.03

Source: S&P Indices; Data as of September 30, 2010; Charts and graphs are provided for illustrative purposes only. Index returns do not include payment of any sales charges or fees an investor would pay to purchase the securities
they represent. Such costs would lower performance. It is not possible to invest directly in an index. Past performance is not an indication of future results.
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QTD
-17.32%
-24.07%
-3.38%
-4.78%
-18.35%
-28.83%
-15.78%
-29.18%
-29.61%
-26.07%
-24.96%
-40.91%
-19.19%
-49.04%
-28.64%
-35.45%
-48.86%
-20.42%
-6.26%
-23.13%
-12.30%
-14.96%
QTD
-37.53%
0.76%
-24.31%
-6.18%
-24.17%
2.73%
-16.73%
-27.10%
-43.75%
-24.24%
-34.20%
-13.21%
-15.67%

YTD 12 Months

-10.74%
-27.86%
-9.20%
10.57%
-20.79%
-24.51%
-3.93%
-24.48%
-20.11%
-9.66%
-20.57%
-42.61%
-25.38%
-37.43%
-22.49%
-22.94%
-42.11%
-14.06%
13.48%
-8.25%
1.21%
-6.30%
YTD
-35.48%
6.62%
-15.56%
-9.27%
-27.78%
1.83%
-13.25%
-30.77%
-49.01%
-32.78%
-63.68%
-13.04%
-43.53%

-5.62%
-26.38%
8.88%
21.56%
-20.27%
-16.97%
-4.20%
-23.40%
-18.47%
-11.24%
-9.12%
-49.98%
-15.24%
-38.48%
-23.96%
-20.83%
-64.23%
-8.06%
21.91%
-2.14%
6.06%
0.64%
12 Months
-33.81%
13.35%
-1.96%
-12.73%
-13.61%
-8.63%
1.97%
-13.76%
-49.57%
-22.66%
-58.87%
-5.06%
-57.12%

3years
-4.79%
8.37%
3.94%
10.16%
9.60%
3.90%
-1.97%
-18.02%
3.14%
3.18%
-2.44%
-44.32%
3.22%
-24.06%
-4.43%
-6.73%
-49.66%
18.91%
17.82%
-14.46%
11.36%
-2.21%
3years
9.15%
17.00%
17.18%
19.42%
26.06%
20.26%
34.42%
34.60%
-22.76%
15.43%
-26.05%
20.20%
-25.90%

5years
-9.10%
3.57%
-3.55%
5.07%
2.45%
-18.99%
-0.47%
-20.46%
-4.63%
0.14%
-17.70%
-32.00%
-5.22%
-28.64%
-2.96%
-28.09%
-47.90%
6.38%
14.35%
-18.28%
3.46%
-3.06%
5years
2.58%
14.17%
15.73%
8.25%
8.02%
11.81%
22.64%
-16.52%
-2.25%
-5.42%
15.41%

10 years
6.79%
10.05%
6.82%
16.36%
15.94%
-1.84%
10.78%
-15.00%
15.56%
19.24%
2.17%
18.78%
-3.21%
13.56%
-14.83%
-7.86%
23.92%
15.60%
3.05%
14.71%
8.92%
10 years
8.22%
14.71%
15.21%
15.95%

22.21%

19.19%

Developed
Australia
Hong Kong
Japan
New Zealand
Singapore
Austria
Belgium
Denmark
Finland
France
Germany
Greece
Israel
Italy
Luxembourg
Netherlands
Norway
Spain
Sweden
Switzerland

United Kingdom

Canada
United States
Emerging
China
Indonesia
Malaysia
Philippines
Taiwan
Thailand
Brazil
Chile
Poland
Turkey
Egypt
South Africa
India

QTD
-16.47%
-11.42%

-3.71%
-4.63%
-15.24%
-15.78%

-26.07%
-21.10%
-34.90%
-15.01%
-45.12%
-28.35%

-23.43%
-8.69%
-14.69%
QTD

-24.24%

-12.69%

YTD
-9.67%
-3.62%

-10.21%
9.81%
-10.20%
-3.93%

-9.66%
-11.96%
-28.45%
-19.18%
-33.40%
-22.03%

-8.31%
6.87%
-5.92%
YTD

3.18%

-32.78%

-12.36%

12 Months
-5.41%
4.56%
13.00%
20.41%
-8.60%
-4.20%

-11.24%
-10.86%
-28.54%

-7.35%
-20.74%
-23.44%

-1.57%
8.89%
1.07%

12 Months

15.14%

-22.66%

-4.68%

3years
-4.98%
19.49%
10.83%
9.81%
13.27%
-1.86%

3.46%
5.16%
-13.52%

-13.89%

-4.30%

-13.96%
16.04%
-1.80%

3years

13.03%

13.71%

21.43%

S5years  10years
-9.05% 7.54%
11.04% -

2.00% 9.83%
4.87% 16.25%
5.77% -
-0.62% 11.08%
0.37% -
-2.58% 13.75%
9.40% 18.36%
-2.68% 9.10%
S5years  10years
8.14% -
-3.13% -
14.23% -

Source: S&P Indices; Data as of September 30, 2011; Charts and graphs are provided for illustrative purposes only. Index returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent. Such costs would

lower performance. It is not possible to invest directly in an index. Past performance is not an indication of future results.
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Exchanged Traded Products

S&P Index Exchange Traded Fund ETF Ticker
S&P Global Ex-U.S. Property Vanguard Global ex-U.S. Real Estate ETF VNQI
S&P Developed Ex-U.S. Property iShares S&P Developed ex-U.S. Property Index Fund WPS
S&P U.S. REIT First Trust S&P REIT Index Fund FRI

S&P INDICES Quantitative Analysis | Global Property & REIT Page 7 of 8



This document does not constitute an offer of services in jurisdictions where Standard & Poor’s or its affiliates do not have the necessary licenses. Standard & Poor’s receives compensation in
connection with licensing its indices to third parties.

All information provided by Standard & Poor’s is impersonal and not tailored to the needs of any person, entity or group of persons. Standard & Poor’s and its affiliates do not sponsor, endorse, sell,
promote or manage any investment fund or other vehicle that is offered by third parties and that seeks to provide an investment return based on the returns of any Standard & Poor’s index.

Standard & Poor’s is not an investment advisor, and Standard & Poor’s and its affiliates make no representation regarding the advisability of investing in any such investment fund or other vehicle.

A decision to invest in any such investment fund or other vehicle should not be made in reliance on any of the statements set forth in this document. Prospective investors are advised to make an
investment in any such fund or other vehicle only after carefully considering the risks associated with investing in such funds, as detailed in an offering memorandum or similar document that is
prepared by or on behalf of the issuer of the investment fund or other vehicle. Inclusion of a security within an index is not a recommendation by Standard & Poor’s to buy, sell, or hold such security,
nor is it considered to be investment advice.

Exposure to an asset class is available through investable instruments based on an index. It is not possible to invest directly in an index. There is no assurance that investment products based on
the index will accurately track index performance or provide positive investment returns. Standard & Poor's is not a tax advisor. A tax advisor should be consulted to evaluate the impact of
tax-exempt securities on portfolios and the tax consequences of making any particular investment decision.

Standard & Poor’s does not guarantee the accuracy and/or completeness of any Standard & Poor’s index, any data included therein, or any data from which it is based, and Standard & Poor’s shall
have no liability for any errors, omissions, or interruptions therein. Standard & Poor’s makes no warranties, express or implied, as to results to be obtained from use of information provided by
Standard & Poor’s and used in this service, and Standard & Poor’s expressly disclaims all warranties of suitability with respect thereto. While Standard & Poor’s has obtained information believed

to be reliable, Standard & Poor’s shall not be liable for any claims or losses of any nature in connection with information contained in this document, including but not limited to, lost profits or

punitive or consequential damages, even if it is advised of the possibility of same. These materials have been prepared solely for informational purposes based upon information generally available to
the public from sources believed to be reliable. Standard & Poor’s makes no representation with respect to the accuracy or completeness of these materials, the content of which may change
without notice. The methodology involves rebalancings and maintenance of the indices that are made periodically during each year and may not, therefore, reflect real-time information.

Analytic services and products provided by Standard & Poor’s are the result of separate activities designed to preserve the independence and objectivity of each analytic process. Standard & Poor’s
has established policies and procedures to maintain the confidentiality of non-public information received during each analytic process. Standard & Poor's and its affiliates provide a wide range of
services to, or relating to, many organizations, including issuers of securities, investment advisers, broker-dealers, investment banks, other financial institutions and financial intermediaries, and
accordingly may receive fees or other economic benefits from those organizations, including organizations whose securities or services they may recommend, rate, include in model portfolios,
evaluate or otherwise address.

Copyright © 2011 by Standard & Poor’s Financial Services LLC. All rights reserved.

Redistribution, reproduction and/or photocopying in whole or in part is prohibited without written permission.
STANDARD & POOR'’S and S&P are registered trademarks of Standard & Poor’s Financial Services LLC.
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