Global Listed Property Company Downturns and Recoveries

Region Peak Trough Duration Severity Recovery to
Date
Global May 2007 Fe;;:;;’y 21 months -67.0% +188.7%
Asia / Pacific | October 2007 Fe;;:;;’y 16 months -64.2% +168.8%
Developed May 2007 Fe;;:;’y 21 months -67.2% +191.6%

Data as of May 31, 2013

Source: NAREIT® analysis of data from FTSE NAREIT All REITs Index.



