Constituent Companies and Relative Weights in the NAREIT Index for December 1, 1994

Equity Market Cap

Ticker Investment Property

Company Symbols Sector Subsector

Acadia Realty Trust AKR Equity S 112.0
Agree Realty Corporation ADC Equity S 42.2
Allied Capital Commercial Corporation ALCC Mortgage D 2131
Ambassador Apartments, Inc. AAH Equity A 128.8
America First REIT, Inc. AFR Mortgage A 39.6
American Health Properties, Inc. AHE Equity H 404.0
American Industrial Properties REIT IND Equity | 14.7
American Land Lease, Inc. ANL Mortgage B 28.3
Americana Hotels and Realty Corporation AHTC Hybrid L 17.9
Amli Residential Properties Trust AML Equity A 211.9
Angeles Mortgage Investment Trust ANM Mortgage D 18.2
Apartment Investment & Mgmt. Co. AlV Equity A 153.1
Arbor Property Trust ABR Equity M 94.6
Archstone Communities Trust ASN Equity A 764.6
Arizona Land Income Corporation AZL Hybrid D 11.6
ASR Investments Corporation ASR Mortgage B 42.6
Associated Estates Realty Corporation AEC Equity A 263.5
Avalon Properties, Inc. AVN Equity A 517.0
AvalonBay Communities Inc. AVB Equity A 207.8
Banyan Hotel Investors Fund VHT Equity L 3.9
Banyan Mortgage Investment Fund VMG Equity D 22.4
Banyan Short Term Income Trust VST Mortgage D 12.5
Banyan Strategic Realty Trust BSRTS Equity D 445
Beacon Properties Corporation BCN Equity F 212.7
Bedford Property Investors, Inc. BED Equity F 321
Berkshire Realty Co., Inc. BRI Equity A 228.5
BNP Residential Properties, Inc. BNP Equity N 41.5
Bradley Real Estate, Inc. BTR Equity S 116.7
Brandywine Realty Trust BDN Equity F 6.7
BRE Properties, Inc. BRE Equity A 338.7
BRT Realty Trust BRT Mortgage D 25.7
Burnham Pacific Properties, Inc. BPP Equity S 230.4
California Jockey Club CJ Equity z 89.5
Camden Property Trust CPT Equity A 355.8
Capital Trust CT Hybrid D 16.0
Capstead Mortgage Corporation CMO Mortgage B 325.2
Capstone Capital Corporation CCT Equity H 95.7
CarrAmerica Realty Corporation CRE Equity F 235.2
CBL & Associates Properties, Inc. CBL Equity M 293.0
Center Trust, Inc. CTA Equity S 175.1
CenterPoint Properties Trust CNT Equity | 104.0
Charles E. Smith Residential Realty SRW Equity A 216.1
Chateau Communities, Inc. CPJ Equity C 107.8
Chelsea GCA Realty, Inc. CCG Equity O 257.0
Chicago Dock and Canal Trust, The DOCKS Equity D 65.1
Colonial Properties Trust CLP Equity D 201.2
Columbus Realty Trust CLB Equity A 204.0
Commercial Assets, Inc. CAX Mortgage D 60.3
Commercial Net Lease Realty, Inc. NNN Equity N 144.3
Continental Mortgage & Equity Trust CMETS Hybrid D 42.1
Copley Properties, Inc. COP Equity | 34.9
Cousins Properties Incorporated Cuz Hybrid F 4455



Crescent Real Estate Equities, Inc.
CRI Liquidating REIT, Inc.
CRIIMI MAE Inc.

Crown American Realty Trust

CV REIT, Inc.

DeBartolo Realty Corporation
Developers Diversified Realty Corporation
Duke-Weeks Realty Corporation
Dynex Capital Inc.

EastGroup Properties, Inc.

Eastover Corporation

EQK Realty Investors |

Equity Inns, Inc

Equity Residential Properties Trust
Essex Property Trust, Inc.

Evans Withycombe Residential, Inc.
Federal Realty Investment Trust
FelCor Lodging Trust Incorporated
First Industrial Realty Trust, Inc.
First Union Real Estate Investments
Franchise Finance Corporation of America
Franklin Advantage Real Estate Income Fund
Franklin Real Estate Income Fund
Franklin Select Realty Trust

G&L Realty Corporation

Gables Residential Trust

General Growth Properties, Inc.
Glimcher Realty Trust

Health Care Property Investors, Inc.
Health Care REIT, Inc.

Healthcare Realty Trust Inc.
Highwoods Properties, Inc.

HMG/ Courtland Properties, Inc.
Holly Residential Properties, Inc.
Home Properties of New York, Inc.
Homeplex Mortgage Investments Corporation
Horizon Group Properties, Inc.
HRPT Properties Trust

Income Opportunity Realty Investors
IndyMac Bancorp, Inc.

Innkeepers USA Trust

InnSuites Hospitality Trust

INVG Mortgage Securities Corporation
IRT Property Company

Irvine Apartment Communities

iStar Financial Inc.
Jameson Inns, Inc.

JDN Realty Corporation

JP Realty, Inc.

Keystone Property Trust

Kimco Realty Corporation

Koger Equity, Inc.

Konover Property Trust, Inc
Kranzco Realty Trust

Landsing Pacific Fund, Inc.
Lexington Corporate Properties, Inc.
Liberte Investors

Liberty Property Trust

Liberty Self-Stor, Inc.
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LNH REIT, Inc.

LTC Properties, Inc.

Macerich Company, The

Mack-Cali Realty Corporation

Malan Realty Investors, Inc.
Manufactured Home Communities, Inc.
Maxus Realty Trust Inc.

McArthur/Glen Realty Corporation
Meditrust Companies, The

Meridian Point Realty Trust IV Co.
Meridian Point Realty Trust VI Co.
Meridian Point Realty Trust VII Co.
Meridian Point Realty Trust VIII Co.
Merry Land & Investment Company
Metropolitan Realty Corporation

MGI Properties

Mid-America Apartment Communities, Inc.
Mid-America Realty Investments
Mid-Atlantic Realty Trust

Mills Corporation, The

MIP Properties, Inc.

Monmouth Real Estate Investment Corp.
National Golf Properties, Inc.

National Health Investors, Inc.

National Income Realty Trust
Nationwide Health Properties, Inc.
New Plan Excel Realty Trust, Inc.

New Plan Realty Trust

North American Trust, Inc.

Oasis Residential, Inc.

Omega Healthcare Investors, Inc.

One Liberty Properties, Inc.

Pacific Gulf Properties, Inc.

Paragon Group, Inc.

Partners Preferred Yield Il, Inc.
Partners Preferred Yield Ill, Inc.
Partners Preferred Yield, Inc.
Pennsylvania Real Estate Investment Trust

PIMCO Commercial Mortgage Securities Trust, Inc.

Pittsburgh & West Virginia Rail Road
PMC Commercial Trust

Post Properties, Inc.

Presidential Realty Corporation
Presidential Realty Corporation (Class B)
Price REIT

Price REIT, Inc.

Prime Retail, Inc.

ProLogis Trust

Property Capital Trust

Prudential Realty Trust

Prudential Realty Trust (Capital Shares)
PS Business Parks Inc.

Public Storage Properties IX, Inc.
Public Storage Properties VI, Inc.
Public Storage Properties VII, Inc.
Public Storage Properties X, Inc.

Public Storage Properties XII, Inc.
Public Storage Properties XIV, Inc.
Public Storage Properties XIX, Inc.
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Public Storage Properties XV, Inc.
Public Storage Properties XVI, Inc.
Public Storage Properties XVII, Inc.
Public Storage Properties XVIII, Inc.
Public Storage Properties XX, Inc.
Public Storage, Inc.
Ramco-Gershenson Properties Trust
Real Estate Investment Trust of California
Realty Income Corporation

Regency Realty Corporation

Resort Income Investors, Inc.

RFS Hotel Investors, Inc.

ROC Communities, Inc.

Rockefeller Center Properties, Inc.
RYMAC Mortgage Investment Corporation
Santa Anita Realty Enterprises, Inc.
Saul Centers, Inc.

Semele Group

Shurgard Storage Centers, Inc.
Simon Property Group, Inc.

Sizeler Property Investors, Inc.
South West Property Trust, Inc.
Spieker Properties, Inc.

Starwood Hotels & Resorts

Storage Properties, Inc.

Storage Trust Realty

Storage USA, Inc.

Summit Properties Inc.

Sun Communities, Inc.

Tanger Factory Outlet Centers, Inc.
Tarragon Realty Investors, Inc.
Taubman Centers, Inc.

Thornburg Mortgage Inc.

TIS Mortgage Investment Company
Town and Country Trust, The
Transcontinental Realty Investors, Inc.
TriNet Corporate Realty Trust, Inc.
Tucker Properties Corporation
United Dominion Realty Trust, Inc.
United Mobile Homes, Inc.

Universal Health Realty Income Trust
Urban Shopping Centers, Inc.
Urstadt Biddle Properties Inc.

USP Real Estate Investment Trust
Value Property Trust

Vanguard Real Estate Fund |
Vanguard Real Estate Fund Il
Vinings Investment Properties Trust
Vornado Realty Trust

Walden Residential Properties, Inc.
Washington Real Estate Investment Trust
Weeks Corporation

Weingarten Realty Investors

Wellsford Residential Properties Trust Inc.

Western Properties Trust
Winston Hotels
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