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The RMS Index (total return) in 2008 is up 9.7% (as of May 12, 2008). This
follows a fullyear 2007 negative return of 16.8%.

B Employment dafa are as of March 2008.

B National industrial completions, absorption, and vacancy rates reflect Torto-

Wheaton Summer 2008 historical data.
B Metropolitan-specific apartment data currently reflect 1Q08 data.
B NAV estimates reflect 4Q07 data (see pages 45-46).

B Hisforical trends in cap rafes for office, apartment, retail and industrial sectors
currently reflect 1Q08 data (see page 16).

B \We have also included historical subsector leverage as a percentage of fofal
capifalization (see page 17).

Lehman Brothers does and seeks to do business with companies covered in its research reports. As a result, investors
should be aware that the firm may have a conflict of inferest that could affect the objectivity of this report.

Customers of Lehman Brothers in the United States can receive independent, third-party research on the company or
companies covered in this report, at no cost to them, where such research is available. Customers can access this
independent research at www.lehmanlive.com or can call 1-800-2LEHMAN to request a copy of this research.

Investors should consider this report as only a single factor in making their investment decision.

PLEASE SEE IMPORTANT DISCLOSURES BEGINNING ON PAGE 47
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Industry Valuation
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Stock Performance

NAREIT Price and FFO Per Share Performance

May 1974 - present

NAREIT Price & FFO Per Share Performance
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Earnings Multiples

Earnings Multiples Comparison, 1975-present
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Yield Spreads

FFO Yield versus 10-Year Treasury and Baa Corp Yield  Dividend Yield versus 10-Year Treasury and Baa Corp Yield
(1988-Present) (1988-Present)
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CMBS Spreads (1996-Present)

0 CMBS Spreads
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Relative Performance

REIT Total Return Performance Relative to S&P 500 (December 31, 1995 = 100)

260

240

Dec-95 Dec96 Dec-97 Dec98 Dec-99 Dec-O0 DecOl

Source: NAREIT, FactSet, and Llehman Brothers

Dec-02 Dec-03 Dec-04 Dec-O5 Dec-06 Dec-0/

Total Return Performance: RMS versus S&P 500 and Russell 2000 (December 2005 to present)

Dec '05=100
160 +

150 4

140 £ - -

130 4

120
i, \Jn
1\

110 - : » A
W v x Y\ lu
Yo g S

100

AN
A%

LIV ' { ARTHES
* q/; x | Il » *
£° y

90 T T T

Dec-05 Feb-06 Apr-06 Jun-06 Aug-06 Oct-06 Dec-06 Feb-07 Apr-07 Jun-07 Aug-07 Oct-07 Dec-07 Feb-08 Apr-08

RMS

Source: Bloomberg and lehman Brothers

— — — Russell 2000 -

= S&P 500 Baseline

I
8 May 14, 2008

LEHMAN BROTHERS

FOIA CONFIDENTIAL TREATMENT REQUESTED BY
LEHMAN BROTHERS HOLDINGS INC.

LBEX-DOCID 4329202



REITs Investor Briefing Package

Capital Markets

Equity Capital Raised by REITs
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Equity Capital Raised by REITs

Cost of capital and cap rates remain low.
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Weekly Inflows and Outflows to Real Estate Mutual Funds ($ in millions) — Through 1Q08
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REIT Privatizations/Mergers

Maijor REIT Mergers/Privatizations, 2005-present

Sub Merger / Premium / Forward Equity Total
Date* Target Sector Acquirer Privatization Discount* Multiple* Value* Value*
Feb-05 PGE Office Lightstone P 10.2% 11.8 $294m $889m
Jun-05 CDX Indust. PLD M 16.1% 14.6 $3,525m $4,845m
Jun-05 GBP Apt. ING Clarion P 14.1% 13.1 $1,435m $2,722m
Jun-05 CRO Office DRA Advisors P 15.4% 13.7 $937m $1,700m
Sep-05 CARS Spec. DRA Advisors / KIM P 9.0% 13.2 $2,096m $3,439m
Oct-05 PP Office BDN M 5.9% 13.9 $1,998m $3,493m
Oct-05 AML Apt. MS P 20.7% 15.0 $1,179m $2,142m
Dec-05 CNT Indust. CalPERS / Jones Lang P 9.1% 19.5 $2,404m $3,266m
Dec-05 ARI Office GE/TRZ P/M -3.7% 18.5 $3,109m $4,710m
Total / Weighted Average (2005) 9.2% 15.2 $16,684m $26,317m
Feb-06 BED Indust. LBA Realty LLC P 10.9% 16.3 $424m $920m
Feb-06 TCT Apt. MS/Sawyer/Onex P 34.9% 21.0 $806m $1,328m
Mar-06 CRE Office Blackstone P 8.9% 17.6 $2,855m $5,348m
Mar-06  SHU Storage PSA M 2.4% 26.4 $3,111m $5,047m
Jun-06 TRZ Office BPO/Blackstone P/M 17.9% 17.9 $6,416m 1 $8,879m
Jul-06  HTG Retail Centro Properties Group P 3.3% 12.8 $1,760m $3,338m
Jul-06  PNP Retail Kimco Realty P/M 0.0% 16.5 $2,887m $4,017m
Aug-06 RA Office SLG Green P/M 4.5% 17.2 $3,988m $6,188m
Aug-06 GLB Office Morgan Stanley P 8.2% 15.2 $1,019m $1,919m
Aug-06 BNP Apt. Babcock & Brown P 39.2% 17.0 $313m $766m
Oct-06 TSY Restaurant GE Capital Solutions P/M 36.3% 15.2 $1,152m $2,761m
Nov-06 COE Office JP Morgan Asset Mgmt P 12.4% 16.1 $289m $488m
Total / Weighted Average (2006) 10.8% 17.8 $23,994m $38,825m
Feb-07 EOP Office Blackstone P 24.1% 23.8 $21,667m $38,303m
Feb-07 MLS Retail SPG/Farallon P/M 14.0% 10.5 $1,640m $7,900m
Feb-07  NXL Retail Centro Properties (ASX) M 13.0% 16.7 $3,550m $6,200m
Mar-07 SFC  Triple-Net Macquarie/Kaupthing Bank hf. P 11.1% 12,5 $1,559m $3,358m
May-07 CEl Office/Resi Morgan Stanley P 5.5% 18.2 $2,853m $6,365m
May-07  ASN Apt. Tishman Speyer/Lehman P 22.7% 26.5 $15,201m $22,484m
Jun-07 APRO Apt. Sentinel Omaha LLC P 24.9% NA $279m $535m
Jul-07 RPB Office Liberty Property Trust M 28.0% 34.2 $435m $850m
Nov-07 AFR Office Gramercy Capital Corp. M 30.7% 10.7 $1,083m $3,363m
Total / Weighted Average (2007) 20.6% 19.1 $48,267m $89,357m
Total Value 2005 - 2007 ,945m 154,499m

*Calculated at date of announcement
1: Equity bid includes bid for Trizec Canada, Inc. at $30.97/sh.

*Calculated at date of announcement.
1: Equity bid includes bid for Trizec Canada, Inc. at $30.97/sh.

Source: Company data, SNL Financial, and lehman Brothers
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Real Estate Securitization

Total U.S. Real Estate — $4.3 Trillion
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Real Estate Fundamentals
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Cap Rates and Leverage

Cap Rates versus 10-Year Treasury Yields (1966 — present)
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Historical Leverage by Sector
Debt / Tot. Cap
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Apartments
Housing Affordability Index Vacancy Rate — Structures with Five-Plus Units
January 1984 — March 2008 January 1984 — March 2008
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Employment Growth, Household Formation, and Housing Starts

Employment Household
Change (Y/Y) Formations [Y/Y)  HH Form. / Housing Starts/ HH

(000) (000) Emply. Chg.  Starts (000) Form.
Atlanta 36.0 52.7 1.5 31.9 0.6
Austin 16.0 141 0.9 15.8 1.1
Baltimore 12.8 3.1 0.2 4.4 1.4
Birmingham 1.3 43 3.2 3.3 0.8
Boston 0.3 4.1 15.0 8.3 2.0
Charlotte Q7 21.9 2.3 16.3 0.7
Chicogo 16.8 29.8 1.8 21.8 0.7
Cincinnati 04 3.0 8.2 5.0 1.7
Cleveland 0.2 2.7 -12.7 3.3 1.2
Columbus 5.3 6.6 1.3 3.9 0.6
Dallas 31.9 40.8 1.3 29.3 0.7
Denver 7.5 19.6 2.6 7.7 0.4
Detroit -37.0 6.5 0.2 3.7 0.6
Houston 41.8 38.1 0.9 44 4 1.2
Indianapolis 59 10.0 1.7 6.3 0.6
Kansas City 3.6 7.4 2.0 7.3 1.0
Las Vegas 7.2 21.8 -3.0 15.2 0.7
Los Angeles -15.9 6.6 0.4 17.3 2.6
N\emphis 6.1 6.6 1.1 6.1 0.9
Miami 6.3 2.5 0.4 10.9 4.4
Minneapolis -11.6 15.2 -1.3 8.9 0.6
Nashville 0.6 11.2 -19.9 10.6 0.9
Oakland 6.5 5.1 0.8 4.9 1.0
Orlando 11.7 17.2 1.5 12.3 0.7
Philodelphio 5.6 Q4 1.7 13.4 14
Phoenix 7.5 44.5 -6.0 20.7 0.5
Pittsburgh 0.1 0.2 -1.9 4.2 -23.6
Portland 2.6 14.7 57 8.6 0.6
Raleigh 6.9 14.6 2.1 14.5 1.0
Richmond -1.7 5.2 -3.1 52 1.0
Riverside 1.5 37.1 24.0 12.6 0.3
Salt Lake City 15.8 7.9 0.5 37 0.5
San Antonio 13.6 11.0 0.8 1.7 1.1
San Diego 6.9 4.2 0.6 6.3 1.5
San Francisco 6.7 6.9 -1.0 7.2 1.0
San Jose -3.0 6.2 2.0 3.0 0.5
Seattle 21.8 21.1 1.0 16.4 0.8
St. Louis s 7.7 1.0 /7.5 1.0
Tompo 3.5 15.0 4.2 Q.2 0.6
Tucson 1.7 7.0 -4.2 3.0 04
Washington DC 15.1 21.2 1.4 17.4 0.8
Total / Average 203.0 566.0 0.8 463.3 0.3

Note: Employment data, Housing formation and Single housing starts are as of 1QO8.

Source: RFA, DRI, and lehman Brothers
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Multifamily Starts, Occupancy, and Rents

Multifamily Average  RentY/Y %

Starts {000) Occupancy Market Rent  Change
Atlanta 11.6 94.0% $801 2.5%
Austin 5.9 95.7% $817 6.1%
Baltimore 1.3 95.3% $1,026 2.4%
Birmingham 0.5 05.8% $701 1.2%
Boston 2.9 06.4% $1,395 2.7%
Charlotte 3.2 95.5% $736 3.0%
Chicago 13.5 95 4% $1,079 4.1%
Cincinnati 1.1 Q4.5% $743 1.0%
Cleveland 0.3 04.7% $715 4.1%
Columbus 1.2 05.2% $663 2.0%
Dallas 10.1 94.6% $759 4.0%
Denver 2.5 88.9% $591 0.0%
Detroit 0.5 95.4% $847 7.6%
Ft. Lauderdale 1.9 95.1% $1,142 0.0%
Houston 12.9 93.1% $722 3.8%
Indianapolis 1.4 @3.3% $660 2.7%
Kansas City 1.7 92.6% $701 2.8%
Las Vegas 4.8 95.7% $844 1.0%
Los Angeles 1.7 97.2% $1,534 3.1%
Memphis 1.0 92.3% $681 1.1%
Miami 6.5 97.0% $1,042 2.4%
Minneapolis 1.8 96.2% $913 3.7%
Nashville 1.4 95.1% $768 3.4%
Orlando 5.0 94.5% $829 (0.5%)
Philadelphia 2.5 96.2% $1,099 4.3%
Phoenix 4.4 93.3% $764 0.7%
Pittsburgh 0.6 97.2% $872 57%
Portland 3.0 95.8% $858 8.1%
Richmond 0.4 96.7% $795 4.0%
Riverside 3.8 95.6% $1,071 2.1%
Salt Lake City 1.1 98.1% $801 9.6%
San Antonio 4.4 94.3% $662 3.4%
San Diego 3.2 97.6% $1,283 3.6%
San Francisco 5.0 96.3% $1,957 11.9%
San Jose 2.2 97.6% $1,634 10.0%
Seattle 7.1 96.4% $1,014 8.2%
St. louis 1.1 92.5% $741 1.8%
Tampa 2.9 Q4.1% $805 (0.4%)
Tucson 0.2 05.6% $629 2.1%
Washington DC 4.0 96.6% $1,267 3.8%
Total /Average 150.6 95.2% $924 3.6%

Note: Multifamily Starts is as of 1Q08. Occupancy and Rents are from MP/F Yieldstar as of 4Q07.

Source: M/PF-TWR Research and lehman Brothers
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Total Housing Starts to Household Formations
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Retail

Retail Sales (three-month moving average of year-over-year percentage change)
January 1994 — March 2008.
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Office

National Office Market Supply, Demand, and Vacancy
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Office Market Outlook — 10 Best Office Markets Ranked by Year-End 2008E Vacancy

One-year Change

Two-year

Market YE 2006A YE 2007E YE 2008E (bps) Change (bps)
New York 6.5 6.2 7.6 140 110
Honolulu 9.3 9.2 8.6 -60 -70
Los Angeles 10.0 9.7 9.5 -20 -50
Long Island 10.0 9.5 9.6 10 -40
Raleigh 14.7 12.2 10.2 -200 -450
Charlotte 14.3 11.8 10.4 -140 -390
Tucson 11.1 10.7 10.5 -20 -60
Washington, DC 9.1 10.7 11.0 30 190
Boston 11.9 11.7 11.0 -70 -90
Orlando 8.6 13.3 11.8 -150 320
10 Worst Office Markets Ranked by Year-End 2008E Vacancy
One-year Change Two-year
Market YE 2006A YE 2007E YE 2008E (bps) Change (bps)

Las Vegas 9.4 20.6 25.7 510 1630
Detroit 21.1 21.2 24.1 290 300
Wilmington 16.2 20.7 219 120 570
Cincinnati 20.6 21.0 20.8 -20 20
West Palm Beach 104 16.3 20.6 430 1020
Dallas 22.3 22.0 20.0 -200 -230
Cleveland 17.4 18.8 19.2 40 180
Columbus 17.2 18.1 19.2 110 200
Jacksonville 16.1 18.0 18.9 90 280
Edison 204 204 18.9 -150 -150

Source: Torto Wheaton Research (historical] and lehman Brothers (projections)
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Projected 2005-08E Market Supply and Demand Fundamentals 3
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Markets 2005 Stock 2005 Vacancy 2005 2006 Stock 2006 Vacancy 2006 2007 Stock 2007 Vacancy 2007 2008 Stock 2008 Vacancy 2008 o
§ (in millions of Sq Ft.) Completions 2005 Absorption  Level Vacanc Completions 2006 Absorption  Level Vacanc: Completions 2007 _ Absorption  Level Vacancy | Completions 2008 Absorption Level Vacancy =
Q ‘Albuquerque 04 123 04 19 15.8% 04 126 0.4 19 14.9% 03 13.0 0.1 21 16.2% 01 131 0.2 2.0 151% N
< Atlanta 12 125.7 34 217 17.3% 22 127.9 2.1 21.9 17.1% 22 130.0 25 220 16.9% 14 1315 22 21.0 16.0% E
~ Austin 0.4 313 14 55 17.7% 0.4 317 20 4.0 12.7% 17 335 05 55 16.3% 17 351 10 6.4 18.1% @]
A Baltimore 19 47.6 17 6.0 12.6% 22 49.8 21 6.1 12.3% 21 52.0 10 7.4 14.2% 09 52.9 038 7.7 14.6% o
NS Boston 17 153.9 51 222 14.4% 11 154.9 47 18.4 11.9% 20 156.9 22 18.4 11.7% 06 157.6 15 17.3 11.0% 8
S Charlotte 07 351 15 5.1 14.5% 13 36.4 12 52 14.3% 05 36.9 14 44 11.8% 0.7 37.6 11 3.9 10.4% 5
S Chicago 29 218.0 4.2 36.8 16.9% 11 219.1 4.2 337 15.4% 13 220.4 15 339 15.4% 07 2211 10 345 15.6% @
(¢+] Cincinnati 0.4 323 0.4 5.7 17.5% 0.8 33.1 -0.4 6.8 20.6% 1.3 34.4 1.0 72 21.0% 0.4 34.8 0.4 72 20.8% [©)
Cleveland 0.1 36.6 0.1 6.9 18.9% 0.2 36.8 07 6.4 17.4% 05 37.3 0.0 7.0 18.8% 03 37.6 01 7.2 19.2%
Columbus 0.4 28.4 03 55 19.4% 0.4 28.8 09 49 17.2% 03 29.0 0.0 53 18.1% 0.4 295 0.0 57 19.2%
Dallas 0.7 142.3 3.6 33.2 23.3% 21 1445 29 322 22.3% 29 147.3 3.0 324 22.0% 17 149.1 4.3 29.8 20.0%
Denver 0.4 86.6 21 14.6 16.9% 05 87.1 24 12.7 14.6% 05 87.6 10 12.8 14.6% 12 887 10 135 15.2%
Detroit 038 711 0.9 141 19.8% 12 72.3 01 15.2 21.1% 05 72.8 0.0 15.4 21.2% 0.4 73.2 17 17.6 24.1%
Edison 03 356 0.2 7.6 21.5% 0.0 35.6 05 73 20.4% 08 36.4 08 7.4 20.4% 06 37.0 10 7.0 18.9%
Fort Lauderdale 05 256 14 25 9.7% 06 261 03 27 10.3% 14 275 03 38 13.8% 0.6 28.1 08 36 12.9%
Fort Worth 05 245 0.7 32 13.0% 0.1 246 0.4 3.0 12.0% 05 25.1 0.0 3.6 14.2% 0.4 254 0.1 3.8 14.9%
Hartford 0.0 26.0 0.1 4.7 18.1% 0.1 26.2 0.7 4.2 16.0% 0.0 26.2 0.0 4.2 16.2% 0.1 26.2 0.0 4.3 16.5%
Honolulu 0.0 10.7 0.1 12 11.6% 0.0 10.7 03 10 9.3% 0.0 10.7 0.0 10 9.2% 0.0 10.7 01 0.9 8.6%
Houston 08 136.2 22 233 17.1% 12 1375 65 18.0 13.1% 16 139.0 3.0 17.1 12.3% 238 1419 0.4 19.6 13.8%
Indianapolis 0.1 29.3 08 47 15.9% 0.9 303 08 48 15.8% 08 311 05 52 16.8% 03 314 0.1 55 17.5%
Jacksonville 05 18.8 03 36 19.1% 05 19.4 10 3.1 16.1% 05 19.9 0.1 36 18.0% 0.1 200 0.1 38 18.9%
Kansas City 0.4 450 16 72 16.0% 05 455 0.1 7.8 17.1% 1.0 465 10 77 16.6% 038 472 05 8.0 16.9%
Las Vegas 18 227 19 25 10.8% 13 241 16 23 9.4% 46 28.7 10 59 20.6% 38 325 13 83 25.7%
Long Island 0.2 293 -0.9 34 11.5% 05 29.8 0.9 3.0 10.0% 0.4 30.1 0.5 29 9.5% 0.2 304 0.2 29 9.6%
Los Angeles 08 177.4 4.9 204 11.5% 03 1777 29 17.8 10.0% 23 180.0 238 175 9.7% 16 1816 15 17.3 9.5%
Miami 0.4 39.0 19 37 9.5% 06 395 06 36 9.2% 11 406 05 5.4 13.3% 14 420 03 71 16.8%
Minneapolis 0.0 64.1 14 10.8 16.8% 0.2 64.3 10 10.0 15.5% 03 64.6 12 92 14.3% 0.1 64.7 13 8.2 12.6%
Nashville 0.1 262 10 24 9.3% 08 27.0 04 28 10.5% 13 283 05 36 12.7% 15 29.8 03 48 16.0%
New York 03 419.6 71 323 7.7% 29 4225 8.0 275 6.5% 25 424.9 35 26.3 6.2% 39 428.9 25 326 7.6%
Newark 0.3 43.8 0.9 6.0 13.7% 0.1 43.9 0.5 5.6 12.8% 0.3 44.2 -0.2 6.1 13.8% 0.4 44.6 0.1 6.4 14.3%
Oakland 0.4 498 16 6.4 12.8% 10 508 08 8.1 16.0% 05 513 10 77 15.0% 07 52.0 12 72 13.8%
Orange County 0.1 60.4 23 45 7.4% 11 614 05 5.1 8.3% 2.9 64.4 1.0 8.4 13.0% 19 66.2 03 9.9 14.9%
Orlando 1.0 29.0 17 3.2 11.1% 14 304 2.0 2.6 8.6% 1.7 321 0.0 43 13.3% 0.8 329 1.2 3.9 11.8%
Philadelphia 1.7 102.4 25 14.3 14.0% 14 103.7 26 13.1 12.6% 2.8 106.5 1.8 14.2 13.3% 18 108.3 0.4 15.6 14.4%
Phoenix 18 60.8 4.2 8.1 13.4% 2.8 636 33 76 11.9% 7.4 71.0 15 136 19.2% 19 729 26 12.9 17.7%
Pittsburgh 0.4 522 12 9.4 18.0% 08 529 10 9.2 17.3% 03 532 13 8.4 15.7% 0.2 53.4 03 83 15.5%
Portland 0.2 39.1 0.6 56 14.4% 0.4 395 11 5.0 12.7% 06 401 03 53 13.3% 04 405 09 48 11.9%
Raleigh 05 295 11 4.8 16.1% 11 30.6 14 45 14.7% 1.4 32.1 2.2 3.9 12.2% 16 337 22 3.4 10.2%
Riverside 09 19.5 11 18 9.2% 0.9 20.4 11 16 7.6% 07 212 0.0 25 11.7% 14 225 11 238 12.3%
Sacramento 11 401 18 57 14.3% 10 410 04 6.4 15.5% 12 423 10 6.8 16.0% 07 430 09 65 15.2%
Salt Lake City 06 265 20 35 13.1% 0.8 27.4 13 3.0 11.0% 15 28.8 05 4.0 13.9% 06 295 038 39 13.2%
San Diego 2.0 48.2 23 5.0 10.3% 21 50.4 0.4 6.7 13.2% 3.8 54.2 13 9.2 16.9% 15 55.7 0.2 10.5 18.8%
San Francisco 0.3 81.3 4.1 10.7 13.1% 0.1 81.4 2.0 8.8 10.8% 0.5 81.9 0.8 8.8 10.7% 14 83.3 0.0 10.5 12.6%
San Jose 0.1 349 0.7 55 15.7% 0.2 35.1 038 4.9 14.0% 13 36.4 07 55 15.2% 05 36.9 05 57 15.4%
Seattle 03 76.1 22 8.9 11.7% 05 76.6 22 72 9.4% 24 79.0 18 8.0 10.1% 25 815 02 10.3 12.6%
St. Louis 08 387 10 6.6 17.0% 03 39.0 10 5.9 15.2% 04 39.4 0.1 6.4 16.3% 0.2 39.6 05 6.1 15.4%
Stamford 0.3 317 05 4.8 15.2% 0.3 321 0.9 4.3 13.3% 0.1 322 0.8 3.6 11.3% 04 32,6 0.2 3.9 11.9%
Tampa 05 341 20 39 11.4% 06 347 05 4.0 11.6% 16 36.3 038 4.9 13.4% 14 37.7 07 56 14.8%
Toledo 0.2 155 03 21 13.8% 0.2 15.8 01 23 14.6% 02 15.9 0.0 26 16.6% 00 16.0 02 25 15.6%
Trenton 03 10.8 03 14 12.6% 0.4 11.2 06 12 10.3% 0.9 121 03 19 15.4% 04 125 03 19 15.4%
Tucson 0.1 7.6 0.2 0.8 9.9% 0.4 8.0 0.3 0.9 11.1% 0.2 8.2 0.2 0.9 10.7% 0.3 8.4 0.2 0.9 10.5%
Ventura 0.1 52 03 03 6.1% 0.2 5.4 01 0.4 6.8% 05 59 01 07 12.6% 03 6.2 0.1 11 18.1%
Washington, DC 56 257.0 7.7 239 9.3% 8.0 265.0 7.8 241 9.1% 7.8 27238 238 292 10.7% 56 278.4 4.0 30.6 11.0%
West Palm Beach 05 239 0.9 23 9.4% 05 24.4 02 25 10.4% 0.9 253 05 41 16.3% 12 265 0.0 55 20.6%
Wilmington 02 12.2 0.0 2.0 16.1% 04 126 03 2.0 16.2% 04 13.0 0.2 27 20.7% 03 133 0.1 2.9 21.9%
LB Sum of Markets 392 33816 912 4640  13.7% 515 34331 805 4352 12.7% 774 35105 454 4717 13.4% 57.0 3,567.5 354 4949  13.9%
E‘ Notes: 2007 and 2008 completion data are based on Torto Wheaton estimates; 2007 and 2008 absorption and vacancy numbers are based on lehman Brothers estimates
% Source: Torto Wheaton Research (historical) and Llehman Brothers (projections)
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Expected 2007 Absorption as a Percentage of Stock
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Warehouse and Industrial

Sum of Markets Industrial Market Supply, Demand, and Vacancy

Industrial Vacancy %
msf
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Industrial Market Outlook — 10 Best Industrial Markets Ranked by Projected Year-End 2008 Vacancy

Market Vacancy (%) Change vs. 2007A (bps)
2007A 2008E 2009E 1-Year 2-Year
Los Angeles 4.6 4.8 4.8 20 20
Salt Lake City 5.4 6.0 7.5 60 210
San Francisco 55 7.4 8.0 190 250
Tucson 5.5 4.5 4.6 -100 -90
Orange County 5.6 6.0 4.8 40 -80
Portland 5.7 7.6 9.1 190 340
Tampa 6.0 8.4 8.5 240 250
Ventura 6.2 6.8 7.2 60 100
Albuquerque 6.4 6.5 5.3 10 -110
Las Vegas 6.4 9.5 10.4 310 400
Sum of Markets 9.4 10.3 10.7 90 130
Industrial Market Outlook — 10 Worst Industrial Markets Ranked by Projected Year-End 2008 Vacancy
Market Vacancy (%) Change vs. 2007A (bps)
2007A 2008E 2009E 1-Year 2-Year
Ann Arbor 20.3 18.1 12.0 -220 -830
Memphis 20.3 18.6 19.5 -170 -80
Detroit 16.6 194 20.1 280 350
Pittsburgh 15.4 13.3 13.8 -210 -160
Boston 14.4 14.6 14.3 20 -10
Wilmington 134 14.6 16.7 120 330
Baltimore 13.3 13.3 13.3 0 0
Vallejo 13.3 135 15.6 20 230
Columbus 13.2 135 11.9 30 -130
Atlanta 12.9 13.2 135 30 60
Sum of Markets 9.4 10.3 10.7 90.0 130.0

Source: Torto Wheaton Research and lehman Brothers
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Regional Employment - March 2008

Trailing 12-Month Employment Growth

Employment Momentum

Salt Lake, UT Pittsburgh, PA
San Juan, PR San Francisco, CA
Seattle, WA Bergen, NJ
Tampa, FL Long Island, NY
Houston, TX Columbus, OH
Orlando, FL Boston, MA
Dallas/FTW, TX Virginia Beach, VA
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San Antonio, TX Denver, CO
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Milwaukee, W1 Newark, NJ
Fort Worth, TX Detroit, MI
St. Louis, MO Minneapolis, MN
San Francisco, CA New York, NY
Denver, CO Nashville, TN
Memphis, TN Cleveland, OH
Indianapolis, IN San Juan, PR
Newark, NJ Washington D.C.
Washington D.C. Indianapolis, IN
Jacksonville, FL Houston, TX
Phoenix, AZ Chicago, IL
San Diego, CA Kansas City, KS
Long Island, NY Baltimore, MD
Cleveland, OH Richmond, VA
San Jose, CA San Antonio, TX
Baltimore, MD Milwaukee, WI
Kansas City, KS Fort Worth, TX
Charlotte, NC Seattle, WA
New York, NY Memphis, TN
Philadelphia, PA St. Louis, MO
Boston, MA San Diego, CA
Las Vegas, NV Dallas/FTW, TX
Chicago, IL San Jose, CA
Fort Lauderdale, FL Sacramento, CA
Austin, TX Oakland, CA
Columbus, OH Austin, TX
Los Angeles, CA Los Angeles, CA
Cincinnati, OH Atlanta, GA
Sacramento, CA Portland, OR
Riverside, CA Miami, FL
Portland, OR Salt Lake, UT
Bergen, NJ Charlotte, NC
Oakland, CA Tampa, FL
Richmond, VA Jacksonville, FL
Minneapolis, MN Orlando, FL
Pittsburgh, PA Fort Lauderdale, FL
Miami, FL Riverside, CA
Nashville, TN Las Vegas, NV
Detroit, MI Phoenix, AZ

U.S. Total U.S. Total ‘ ‘ ‘ ‘ ‘ ‘ ‘

-2% 204 4% 6% 8% -40 -30 -20 -1.0 1.0 2.0 3.0
Source: U.S. Bureau of labor Statistics and Lehman Brothers
.|
LEHMAN BROTHERS May 14, 2008 -

FOIA CONFIDENTIAL TREATMENT REQUESTED BY
LEHMAN BROTHERS HOLDINGS INC.

LBEX-DOCID 4329202



REITs Investor Briefing Package

Metropolitan Area Employment Trends as of March 2008 (continued)

Momentum Jobs Created

Job Level Most Recent Year  3-Year (Absolute Recent Year

(000s) % Change Trend Change in %) (000s)
Akron, OH 336.1 0.4% 0.3% 0.07 1.3
Albany, NY 444.8 0.1% 0.4% (0.27) 0.6
Albuquerque, NY 397.2 0.3% 2.1% (1.79) 1.3
Allentown, PA 342.2 0.1% 1.1% (0.99) 0.4
Ann Arbor, Mi 198.4 (1.6%) (1.0%) (0.68) (3.3)
Atlanta, GA 2,471.2 1.1% 2.5% (1.39) 26.4
Austin, TX 773.3 2.9% 4.2% (1.25) 21.8
Baltimore, MD 1,317.9 0.7% 1.4% (0.74) 8.9
Baton Rouge, LA 371.8 0.6% 2.4% (1.79) 2.3
Bergen, NJ 902.3 0.3% 0.3% 0.05 3.1
Birmingham, AL 532.0 (0.1%) 1.1% (1.25) (0.7)
Boston, MA 2,471.9 1.0% 1.2% (0.15) 25.6
Buffalo, NY 542.3 0.2% 0.2% (0.01) 1.1
Charlotte, NC 867.8 1.7% 3.5% (1.81) 14.5
Chattanooga, TN 247.3 0.1% 1.1% (0.98) 0.2
Chicago, IL 4,505.8 0.4% 1.0% (0.65) 16.1
Cincinnati, OH 1,037.2 0.1% 0.5% (0.38) 1.5
Cleveland, OH 1,055.2 (0.6%) (0.1%) (0.50) (6.3)
Columbia, SC 369.6 1.6% 1.8% (0.14) 5.9
Columbus, OH 939.4 1.1% 1.1% (0.03) 9.9
Dallas/FTW, TX 2,975.4 2.0% 3.0% (0.97) 58.2
Dayton, OH 397.4 (1.2%) (0.9%) (0.37) (5.0)
Denver, CO 1,241.1 1.6% 2.0% (0.3¢) 19.7
Des Moines, IA 321.5 1.7% 2.3% (0.51) 55
Detroit, MI 1,910.1 (2.3%) (1.9%) (0.41) (45.3)
El Paso, TX 276.1 2.6% 2.2% 0.39 7.1
Fort Lauderdale, FL 789.3 (1.2%) 1.1% (2.31) (9.8)
Fort Wayne, IN 212.7 (2.0%) 0.4% (2.44) (4.4)
Fort Worth, TX 877.1 2.0% 2.9% (0.83) 17.4
Fresno, CA 308.4 0.8% 2.1% (1.33) 24
Gary, IN 280.5 0.1% 0.9% (0.76) 0.3
Grand Rapids, Mi 389.3 (0.0%) (0.0%) (0.02) (0.1)
Greensboro, NC 376.0 1.2% 1.3% (0.15) 4.4
Greenville, SC 323.3 2.6% 2.7% (0.03) 8.3
Harrisburg, PA 330.5 0.9% 1.1% (0.25) 2.8
Hartford, CT 558.5 1.5% 1.3% 0.21 8.3
Honolulu, HI 459.8 0.6% 1.5% (0.91) 2.6
Houston, TX 2,599.0 3.2% 3.8% (0.64) 80.1
Indianapolis, IN 912.1 0.8% 1.4% (0.59) 7.1
Jacksonville, FL 634.6 (0.1%) 1.9% (1.96) (0.6)
Kansas City, KS 1,014.9 0.8% 1.4% (0.65) 7.8
Knoxville, TN 338.1 0.8% 1.4% (0.55) 2.7
Lansing, MI 224.4 (0.6%) (0.6%) (0.00) (1.4)
Las Vegas, NV 925.5 (0.3%) 2.9% (3.12) (2.4)
Lexington, KY 255.1 0.5% 1.3% (0.84) 1.2
Little Rock, AR 348.0 1.0% 1.8% (0.80) 3.3
Los Angeles, CA 5,608.8 (0.6%) 0.8% (1.39) (35.3)
Louisville, KY 626.4 1.9% 1.6% 0.30 11.4

Source: U.S. Bureau of labor Statistics and Llehman Brothers
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Metropolitan Area Employment Trends as of March 2008 (continued)

Momentum Jobs Created

Job Level Most Recent Year 3-Year (Absolute Recent Year

(000s) % Change Trend Change in %) (000s)
Madison, WI 344.2 0.6% 0.7% (0.10) 1.9
Memphis, TN 639.6 0.2% 1.1% (0.88) 1.5
Miami, FL 1,067.2 (0.3%) 1.3% (1.63) (3.3)
Milwaukee, WI 844.7 (0.2%) 0.7% (0.83) (1.3)
Minneapolis, MN 1,785.4 0.8% 1.2% (0.42) 13.3
Nashville, TN 766.5 1.4% 1.9% (0.45) 10.9
Long Island, NY 1,256.1 0.9% 0.9% 0.02 11.4
New Haven, CT 273.0 (0.3%) 0.5% (0.75) (0.8)
New Orleans, LA 525.0 1.9% (5.0%) 6.94 9.8
New York, NY 8,539.2 0.8% 1.2% (0.43) 65.5
Newark, NJ 1,025.1 (0.0%) 0.3% (0.38) (0.4)
Oakland, CA 1,038.5 (0.8%) 0.4% (1.23) (8.9)
Oklahoma City, OK 570.4 0.5% 1.5% (1.05) 2.7
Omaha, NE 463.2 1.3% 1.4% (0.07) 6.1
Orlando, FL 1,108.8 0.4% 2.7% (2.26) 4.4
Philadelphia, PA 2,804.5 0.5% 0.7% (0.27) 13.3
Phoenix, AZ 1,916.9 (0.2%) 2.9% (3.14) (4.3)
Pittsburgh, PA 1,139.4 0.7% 0.6% 0.07 7.9
Portland, OR 1,038.5 0.9% 2.3% (1.47) 8.9
Providence, RI 565.9 (1.6%) (0.3%) (1.26) 9.2)
Raleigh, NC 525.5 3.6% 4.9% (1.37) 18.1
Richmond, VA 633.5 0.5% 1.3% (0.76) 3.3
Riverside, CA 1,253.3 (1.7%) 1.2% (2.95) (21.7)
Rochester, NY 510.2 0.1% 0.0% 0.09 0.7
Sacramento, CA 903.6 0.1% 1.2% (1.16) 0.8
Salt Lake, UT 646.5 2.2% 3.9% (1.67) 14.1
San Antonio, TX 845.3 2.3% 3.1% (0.79) 18.9
San Diego, CA 1,303.4 (0.1%) 0.8% (0.96) (1.7)
San Francisco, CA 997.4 2.1% 2.0% 0.07 20.2
San Jose, CA 911.8 0.8% 1.9% (1.06) 7.2
San Juan, PR 757.3 (1.6%) (1.0%) (0.56) (12.3)
Scranton, PA 260.6 0.4% 0.7% (0.24) 1.1
Seattle, WA 1,752.5 2.1% 3.0% (0.88) 35.7
Springfield, MO 203.2 1.2% 2.7% (1.42) 2.5
St. Louis, MO 1,342.9 (0.4%) 0.5% (0.92) (5.4)
Syracuse, NY 321.3 1.0% 0.6% 0.40 3.2
Tampa, FL 1,301.2 (1.3%) 0.5% (1.82) (17.3)
Toledo, OH 321.0 (1.2%) (0.4%) (0.73) (3.8)
Tucson, AZ 381.2 (1.9%) 1.5% (3.46) (7.5)
Tulsa, OK 426.0 (0.1%) 2.1% (2.17) (0.3)
Virginia Beach, VA 774.7 0.9% 1.1% (0.20) 7.1
Washington D.C. 2,995.4 0.8% 1.3% (0.57) 22.5
West Palm Beach, FL 586.4 (1.3%) 0.7% (2.04) (7.7)
Wichita, KS 303.5 1.1% 2.2% (1.02) 34
Wilmington, NC 147.9 1.4% 4.5% (3.06) 2.1
Youngstown, OH 236.9 (0.3%) (0.5%) 0.29 (0.6)
U.S. Total 93,992 0.5% 1.3% (0.81) 489.2

Source: U.S. Bureau of labor Statistics and Llehman Brothers
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> Residential REITs >
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N Rating Price Target | ** Target | Equity Mkt. Adjusted FFO Per Share P/FFO Ratio FAD FAD Payout Debt/ Dividend -
N Company Tkr 5/9/2008 Price Meth Cap. ($mil.) | EBITDA/TEV NAV P/NAV |2007A 2008E 2009E |2007A 2008E 2009E | 2007A 2008E  2009E | 2008E 2009E | Tot. Cap. Rate Yield Q
N 2
8 [Apartment REITs (8
o Apartment Inv. & Mgmt. AV 3 $37.97 $32 10.0x $4,018 6.7% $48.60 78.1% $3.17  $3.20 $3.40 | 120 1.9 1.2 $2.28 $2.15 $2.31 112% 104% 67.6% $2.40 6.3% ®
Avalon Bay AVB 2 $38.49 $105 21.0x $2,978 8.2% $96.00 40.1% $4.61  $5.00 $5.30 8.4 77 7.3 $4.39 $4.76 $4.98 75% 72% 53.6% $3.57 9.3%
Camden Properties CPT 2 $49.26 $54 14.8x $2,768 6.9% $70.80 69.6% $3.66  $3.65 $3.80 | 135 13.5 13.0 $2.96 $2.86 $2.98 98% 94% 53.2% $2.80 57%
Equity Residential EGR 1 $41.65 $43 17.6x $11,994 6.3% $47.40 87.9% $2.40  $2.45 $2.60 | 17.4 17.0 16.0 $2.15 $2.18 $2.34 88% 82% 45.1% $1.93 4.6%
Essex Property ESS 1 $117.00 $125 20.8x $3,202 4.9% $114.00 102.6% | $5.60  $6.00 $6.30 | 20.9 19.5 18.6 $4.92 $5.26 $5.56 78% 73% 39.9% $4.08 3.5%
Post Properties PPS 2 $36.20 $38 22.7x $1,601 6.1% $51.30 70.6% $200 $1.68 $1.92 | 181 21.6 18.9 $1.59 $1.38 $1.64 130% 110% 43.1% $1.80 5.0%
UDR, Inc. UDR 2 $24.03 $25 16.1x $3,380 3.3% $24.20 99.3% $1.70  $1.55 $1.65 14.1 15.5 14.6 $1.40 $1.33 $1.45 99% 1% 52.3% $1.32 5.5%
[Manufact'd Home REITs
Equity Lifestyle Properties ELS 2 $49.23 $51 15.9x $1,486 5.8% $50.30 97.9% $3.05  $3.21 $3.50 | 16.1 154 141 $2.57 $2.89 $3.16 28% 25% 56.0% $0.80 1.6%
Sun Communities Sul 2 $19.00 $25 9.0x $394 7.3% $25.30 751% $224  $277 $2.85 8.5 69 6.7 $2.37 $2.46 $2.55 102% 99% 75.1% $2.52 13.3%

** Target price methodology based on 2008 FFO/share estimates

Note: 1 - Overweight; 2 - Equal weight; 3 - Underweight
Source: Company data, SN, and lehman Brothers
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g Retail REITs
Rating Price Target | ** Target | Equity Mkt. Adjusted [FFO Per Share P/FFO Ratio FAD FAD Payout Debt/ Dividend

m Company Tkr 5/9/2008 Price Meth Cap.($mil.) EBITDA/TEV NAV P/NAV | 2007A 2008E 2009E | 2007A 2008E 2009E | 2007A 2008E 2009E | 2008E  2009E | Tot. Cap. Rate Yield

=

O [ i I Mall REITs

E General Growth GGP 2 $41.20 $45 12.8x $12,185 8.6%* $48.50 84.9% $3.71 $3.51 $3.70 1.1 nz 1.1 $1.78 $2.73 $2.80 73% 72% 69.3%* $2.00 4.9%

el Macerich MAC 1 $73.15 $83 16.3x $6,208 5.9%* $66.10 110.7% | $4.60  $5.10  $5.45 15.9 14.4 134 $2.96 $3.38 $3.68 95% 87% 56.0%* $3.20 4.4%

a Pennsylvania REIT PEI 2 $26.23 $33 9.1x $1,089 7.6%* $43.80 59.9% $3.90 $3.465 $3.71 67 72 71 $2.63 $2.45 $2.77 93% 82% 69.3%* $2.28 8.7%
Simon Property Group SPG 1 $99.53 $110 17.0x $27,963 5.9%* $85.30 1167% | $590 $6.45 $6.85 16.9 15.4 14.5 $4.57 $5.09 $5.44 71% 66% 47.0%* $3.60 3.6%
Shopping Center REITs
Developers Diversified DDR 1 $40.63 $55 13.9x $4,888 6.6% $46.90 86.6% $379  $3.95 $4.20 10.7 10.3 9.7 $3.58 $3.73 $4.06 74% 68% 59.5% $2.76 6.8%
Federal Realty Trust FRT 2 $79.75 $82 21.1x $4,707 4.8% $72.70 109.7% | $3.63 $3.89  $4.18 220 20.5 19.1 $2.89 $3.25 $3.48 75% 70% 26.2% $2.44 3.1%
Kimco Realty KIM 2 $39.49 $40 14.5x $10,213 4.8% $33.10 119.3% | $2.59  $275  $2.95 153 14.3 134 $2.16 $2.25 $2.40 71% 67% 43.0% $1.60 4.1%
Kite Realty Group KRG 2 $14.09 $16 12.3x $526 5.0% $15.50 90.9% $1.26  $1.30  $1.40 1.2 10.8 10.0 $0.91 $1.04 $1.15 79% 72% 56.2% $0.82 5.8%
| Self-Storage REITs
Public Storage PSA 2 $86.26 $84 16.5x $14,635 6.7% $69.20 1247% | $4.98  $510 $535 | 173 169 16.1 $430  $474 $4.97 46% 44% 26.3% $2.20 2.6%
Extra Space Storage EXR 1 $16.87 $18 15.0x $1,231 6.7% $16.00 105.4% | $1.09  $1.20 $1.26 154 14.0 13.4 $1.04 $1.13 $1.19 88% 84% 53.9% $1.00 5.9%
U-Store-lt Trust Ysi 2 $12.22 $12 13.4x $766 6.8% $11.80 103.6% | $0.86  $0.90  $0.95 143 13.6 12.9 $0.73 $0.77 $0.81 94% 89% 58.0% $0.72 5.9%

*Based on Quarterly Run Rate, Not Seasonally Adjusted
** Target price methodology based on 2008 FFO/share estimates

Note: 1 - Overweight; 2 - Equal weight; 3 - Underweight

Source: Company data, SNL, and Lehman Brothers
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Commercial REITs 3
)
Rating Price Target | ** Target | Equity Mkt. Adjusted FFO Per Share P/FFO Ratio FAD FAD Payout Debt/ %
Company Tkr 5/9/2008 Price Meth Cap.($mil.) | EBITDA/TEV NAV__ *2007A 2008E 2009E | *2007A  2008E 2009E [ *2007A 2008E _2009E | 2008E _ 2009E | Tot. Cap. -
§ @
\3 Office REITs R
—_ Boston Properties BXP 1 $97.76 $105 22.6x $13,664 4.5% $91.50  $4.62 $4.65 $4.95 21.2 21.0 19.7 $3.58 $3.65 $3.74 75% 73% 29.6% Cg
\A Brookfield Properties Corp. BPO 2 $20.33 $21 14.0x $8,154 57% $2070  $1.57 $1.50 $1.60 13.0 13.5 12.7 $0.85 $1.00 $1.07 56% 52% 64.0% -
N Cousins cuz 2 $26.77 $25 25.6x $1,403 3.3% $2430 $0.92  $0.98 $1.12 29.2 27.4 240 $0.48 $0.71  $0.97 | 209%  152% 42.7% %
o Douglas Emmett DEI 1 $24.22 $26 20.8x $3,996 3.8% $2430 $1.17 $1.25 $1.42 20.7 19.3 17.0 $0.72 $0.72 $0.80 104% 94% 38.9% g
(@) Duke Realty Corp. DRE 2 $25.10 $26 9.8x $3,867 9.2% $28.10  $2.73 $2.65 $2.85 9.2 9.5 8.8 $2.23 $2.15 $2.34 89% 82% 58.5% «Q
SN Liberty Property LRY 3 $35.19 $29 9.1x $3,370 6.0% $3550  $3.18 $3.19 $3.25 1.1 1.0 10.8 $2.25 $2.38 $2.33 105% 107% 51.4% D
Mack-Cali cu 3 $38.00 $33 9.4x $3,061 6.6% $41.90  $3.56  $3.51 $3.52 10.7 10.8 10.8 $2.54 $2.57  $2.57 | 100%  100% 44.5%
Maguire Properties MPG 2 $17.50 $16 21.4x $955 5.5% $16.90  $0.41 $0.75 $0.95 428 23.4 18.4 ($0.83)  ($0.80) ($0.45) | -200%  -359% 85.0%
SL Green SIG 2 $94.75 $100 16.1x $5,789 3.8% $84.50  $5.78 $6.22 $6.45 16.4 15.2 147 $4.61 $4.51 $4.77 70% 66% 58.9%
Vornado Realty VNO 1 $92.48 $100 13.6x $16,239 5.0% $8220  $5.90 $7.35 $6.35 157 12.6 14.6 $4.36 $574 $4.30 63% 84% 50.3%
Warehouse Distribution REITs
AMB Property Corp. AMB 3 $56.98 $50 12.8x $5,881 4.6% $50.30  $3.50 $3.90 $4.16 16.3 14.6 137 $2.88 $3.29 $3.52 63% 59% 32.8%
Prologis Trust* PLD 3 $61.75 $55 11.7x $16,226 5.0% $56.50  $4.61 $4.70 $5.00 13.4 13.1 12.4 $4.03 $4.05 $4.31 51% 48% 22.9%
[Data Center REITs
DuPont Fabros Tech., Inc. DFT | 1 $18.35 $21 16.6x $1,222 na $20.40  -$2.65 $1.26 $1.54 na 14.5 1.9 $0.12 $0.82 $1.18 92% 64% 19.5%
|Health REITs
Ventas VIR 2 $46.73 $46 16.4x $6,246 5.9% $41.90  $3.07 $2.80 $2.95 15.2 16.7 15.8 $2.50 $2.67 $2.88 77% 71% 35.0%
Healthcare Property Investors HCP 1 $34.48 $35 15.1x $7,824 5.2% $34.40  $2.14 $2.32 $2.58 16.1 14.9 13.4 $1.74 $1.83 $2.00 99% 1% 51.0%

*FFO includes gains on sale
** Target price methodology based on 2008 FFO/share esfimates

Note: 1 - Overweight; 2 - Equal weight; 3 - Underweight
Source: Company data, SNL, and Lehman Brothers
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Industry Valuation Universe
Apartment REITs

SYHHLOYY NVIWHAT

Valuation Balance Sheet FFO / Share Growth %
Price Div. Adjusted NAV / PRICE/ FV/Adi NOI/ Value Per FFO/share FFO Multiple '08E Payout Debt / FR Debt / Interest 2008 2009 Mult. /
Company TKR 5/9/2008 Yield EBITDA / FV SHARE NAV EBITDA FvV Apt '06A '07A '08E '09E '08E '09E Ratio (FFO) Tot. Cap. Tot. Debt Coverage /2007 /2008 Gr. Rate
1 (2] 13/ (4 15 15/ (6 4 (8 I I (10)
Avalon Bay Communities AVB $38.49 9.3% 8.2% $96.00 40% 121 10.2% $108.61 $4.24 $4.61 $4.98 $5.34 7.7 7.2 71.7% 53.6% 32.4% 4.0 8.0 7.2 1.0
BRE Properties BRE $47.62 4.7% 5.5% $56.30 85% 18.2 6.4% $147.45 $2.67 $2.59 $2.77 $2.90 17.2 16.4 81.2% 45.9% 11.3% 28 69 47 3.5
Essex Property Trust ESS $117.00 3.5% 4.9% $114.00 103% 20.2 5.7% $179.03 $5.01 $5.58 $6.02 $6.27 19.4 18.7 67.8% 39.9% 22.1% 27 79 42 4.5
Equily Residential EQR $41.65 4.6% 6.3% $47.40 88% 16.0 6.5% $149.13 $2.27 $2.39 $2.48 $2.61 16.8 16.0 77.8% 451% 19.9% 2.6 3.8 52 3.0
Camden Property Trust CPT $49.26 57% 6.9% $70.80 70% 14.5 7.4% $78.73 $3.88 $3.66 $3.64 $3.79 13.5 130 76.9% 53.2% 57% 2.8 0.5) 4.1 3.2
Colonial Properties crp $23.00 8.7% 6.6% $31.90 72% 15.1 7.3% $77.74 $3.80 $1.76 $2.18 $2.21 106 104 91.7% 64.7% 3.8% 2.1 239 1.4 7.6
UDR, Inc. UDR $24.03 5.5% 3.3% $24.20 99% 30.6 6.0% $155.66 $1.68 $1.71 $1.54 $1.63 156 147 85.7% 52.9% 14.5% 1.7 9.9) 58 2.5
Post Properties PPS $36.20 5.0% 6.1% $51.30 71% 16.5 7.8% $120.73 $1.87 $2.00 $1.86 $1.99 195 182 96.8% 43.1% 23.0% 2.7 (7.0) 7.0 2.6
Home Properties HME $49.43 5.3% 5.5% $52.60 Q4% 18.1 6.7% $115.84 $3.07 $3.20 $3.39 $3.57 14.6 13.8 77.9% 49.0% 1.4% 22 59 53 26
Mid-America MAA $54.09 4.5% 5.9% $54.80 99% 17.0 6.8% $72.27 $3.33 $3.55 $3.78 $4.03 14.3 13.4 65.1% 48.5% 21.6% 28 6.5 6.6 20
Apartment Invesi. & Mgmt. AV $37.97 6.3% 6.7% $48.60 78% 15.0 7.8% $96.35 $2.90 $3.17 $3.25 $3.42 1.7 1.1 73.8% 67.6% 23.1% 2.1 2.5 52 2.1
Weighted Average (11) 5.4% 6.0% $57.53 83% 174 7.0% $129.24 $2.95 $3.02 $3.15 $3.32 15.1 14.3 77.7% 50.1% 17.8% 2.6 3.5 5.2 3.0
Notes
(1) Dividend yield is based on the current quarterly dividend annualized. (6] Debt to total capital rafio reats all preferred stock [perpetual & conv.) as debr.
(2] Adjusted EBITDA / FV: Adjj. EBITDA = EBITDA less capex and straightline renfs, FV = Firm value equals market equify + total debt + (7] FR debt = floating rate debt.

preferred equity - cash on hand - other significant assefs (primarily constuction in progress) (8] Inferest coverage = EBITDA / interest expense.
(3) Net Operoting Income [NOI) / Firm value represents the implied copitalization rate on net income from real estate operations. (9) Per share growth rates based on First Call consensus estimates.
(4) Firm Valve divided by average square feet owned in 2007Q4. (10) 2009 FFO multiple estimotes divided by 2009 per share FFO growih rafe.
(5) First Call consensus estimates. (11) Weighted average is based on each company's individual equity market cap.

Source: Company data, SNL, and Lehman Brothers
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Manufactured Housing REITs =
Valuation Balance Sheet FFO / Share Growth % (_UD’,
Price Div. Adjusted NAV / PRICE/ FV/Adj NOI/ Value Per FFO/share FFO Multiple 06 Payout Debt / FR Debt / Interest 2008 2009 Mult. / Q‘
§ Company TKR 5/9/2008 Yield EBITDA / FV SHARE NAV EBITDA FV Sq. Ft. 06A 07E O8E 09E 08E  O09E Ratio (FFO) Tot. Cap. Tot. Debt Coverage /2007 /2008 Gr. Rate g‘a
\3 (1 12) (3 14 15 (5] 15 ] 7 (8) © ©) (10) %
— @
Equity Lifestyle Properties ELS $49.23 1.6% 5.8% $50.30 98% 17.2 7.3% $38.77 $2.72 $3.05 $3.20 $3.48 154 141 25.0% 56.0% 6.8% 1.9 49 8.7 1.6 o
8 Sun Communities sul $19.00 13.3% 7.3% $25.30 75% 137 9.0% $31.20 $1.72 $2.24 $2.78 $2.88 6.8 6.6 90.6% 751% 17.6% 1.8 241 3.6 1.8 %
8 Weighted Average (11) 4.1% 6.1% $45.06 93% 16.4 7.7% $37.18 $2.51 $2.88 $3.1 $3.35 13.6 126 38.8% 60.0% 9.1% 1.9 8.9 77 17 %
Notes.
(1) Dividend yield is based on the current quarterly dividend annualized (6) Debt o fotal capital ratio treats all preferred stock perpetual & conv.) as debt.
(2) Adjusted EBITDA / FV- Adj. EBITDA = EBITDA less capex and straightline rents, FV/ = Firm volue equoals market equity + fotal debt + (7) FR debt = floating rote debt.
preferred equity - cash on hand - other significant assets (primarily construction in progress) (8) Interest coverage = EBITDA / interest expense.
(3) Net Operating Income (NOI) / Firm value repi e implied capitalization rate on net income from real estate operations. (9) Per share growth rates based on First Call consensus estimates.
(4) Firm Valve divided by average square feet owned in 2007Q4 (10) 2009 FFO multiple estimates divided by 2009 per share FFO growih rate.
(5) First Call consensus estimates (11) Weighted average is based on each company's individual equity markef cap.

Source: Company data, SNL, and Lehman Brothers
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= Shopping Center REITs
g Valuation Balance Sheet FFO / Share Growth %
m Price Div. Adjusted NAV / PRICE / FV / Adj Noi / Value Per FFO/share FFO Multiple '08 Payout Debt / FR Debt / Interest 2008 2009 Mult. /
= Company TKR  5/9/2008 Yield EBITDA/FV  SHARE NAV EBITDA FV Sq. Ft. '06A  '07E '08E '09E '08E  '09E Ratio (FFO) Tot. Cap.  Tot. Debt  Coverage /2007 /2008 Gr. Rate
3 ) 2 3 (4) (5] 15) (5] i5) (6] 7) 18 9] 9 (10)
T
= Federal Really FRT $79.75 3.1% 4.8% $72.70 110% 20.8 5.8% $297.77 $3.26 $3.63 $3.90 $4.21 204 189 62.6% 26.2% 12.5% 28 1.3 79 2.4
a Kimco Realty KIM $39.49 4.1% 4.8% $33.10 119% 21.0 6.2% $216.08 $2.21 $2.59 $2.74 $2.97 144 133 58.4% 43.0% 8.8% 22 58 8.4 1.6
Regency Realty REG $67.66 4.3% 5.3% $69.80 7% 18.9 6.7% $206.59 $3.88 $4.20 $4.58 $4.89 148 138 63.3% 38.6% 7.2% 3.2 8.2 6.8 2.0
Kite Realty Group KRG $14.09 5.8% 5.0% $15.50 1% 20.0 7.4% $112.02 $1.16 $1.26 $1.30 $1.37 10.8 103 63.1% 56.2% 257% 23 8.6 54 1.9
Equity One EQY $24.01 5.0% 5.0% $21.90 110% 20.0 6.6% $153.62 $1.48 $1.34 $1.43 $1.51 168 159 83.9% 40.3% 11.5% 22 9.5) 56 28
Developers Diversified DDR $40.63 6.8% 6.6% $46.90 87% 15.3 7.5% $100.21 $3.41 $3.79 $3.94 $4.18 10.3 9.7 70.1% 59.5% 14.7% 24 111 6.1 1.6
Welngarten Realty WRI $35.56 5.9% 8.5% $34.50 103% 1.8 7.1% $75.78 $283  $306  $321  $338  11.1 105 65.4% 48.7% 10.6% 30 8.1 5.3 2.0
Weighted Average (11) 4.7% 5.6% $46.57 106.2% 187 6.6% $188.42 $2.84 $3.16 $3.36 $3.60 145 135 64.0% 43.0% 10.7% 2.6 7.3 7.2 1.9
Notes.
(1) Dividend yield is based on the current quarterly dividend annualized. [6) Debt fo fofal capital ratio treats ol preferred stock [perpetual & conv.) as debt.
(2) Adjusted EBITDA / FV: Adj. EBITDA = EBITDA less capex and straightline rents, FV/ = Firm value equals market equity + total debt + (7] FR debt = floating rate deb.
preferred equity - cash on hand - other significant assefs (primarily construction in progress). 8] Interest coverage = EBITDA / inferest expense
(3) Net Operating Income (NOIJ / Firm valve represents the implied capitalization rate on net income from real estate operations. (9) Per share growth rates based on First Call consensus estimates.
4) Firm Value divided by average square feet owned in 2007Q4 (10} 2009 FFO multiple estimates divided by 2009 per share FFO growth rate.
(5] First Call consensus estimates (11) Weighted average is based on each company's individual equity market cap.

Source: Company data, SNL, and Llehman Brothers
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Regional Mall REITs s
Valuation Balance Sheet FFO / Share Growth % %
Price Div. Adjusted NAV/  PRICE/ FV/Adji NOI/ Value Per FFO/share FFO_Multiple '06 Payout Debt / FRDebt / Interest 2008 2009  Mul./ 9
< Company TKR 5/9/2008 Yield EBITDA/FV  SHARE NAV EBITDA  FV Sq. Ft. '06A  '07E '08E '09E  'O8E  '09E Ratio (FFO) Tot. Cap.  Tot.Debt  Coverage /2007 #####  Gr.Rate ¥
\3 m 2] 13 2 &) &) (6 171 (8 1 (9 (10} %’“
- «
A Taubman Centers o $54.94 3.0% 5.4% $46.00 119% 18.6 5.5%  $375.86 $2.56  $2.87  $3.07  $327 179 168 54.1% 44.2% 11.0% 26 7.0 6.5 26 o
N Macerich Company MAC $73.15 4.4% 5.9% $66.10 1% 17.0 6.0%  $159.82 $4.35  $464  $507  $548 144 133 63.1% 56.0% 12.6% 2.3 9.3 8.1 1.7 Sr
8 Simon Property Group SPG $99.53 3.6% 5.9% $85.30 17% 16.8 58%  $191.84 $5.30  $580  $6.43  §696 155 143 56.0% 47.0% 13.3% 2.8 109 8.2 1.7 (8
(¢} General Growth Properties GGP $41.20 4.9% 8.6% $48.50 85% 1.7 6.6%  $199.78 $3.06  $376  $351  $378 117 109 57.0% 69.3% 12.6% 2.2 (6.6 7.7 1.4 [9)
Tanger Factory Outlet SKT $38.86 3.9% 5.4% $35.70 109% 18.3 69%  $250.59 $2.24  $248  $265  $285 147 13.6 57.4% 36.7% 4.4% 3.9 6.9 7.5 1.8
CBL & Associates [:1] $26.10 8.4% 7.4% $26.00 100% 13.6 77%  $110.61 $3.34  $312  $3.48  $367 75 7.1 62.6% 68.2% 21.2% 2.3 1.5 5.5 1.3
Glimcher Realty Trust GRT $12.88 9.9% 9.1% $17.40 74% 1.0 9.2%  $117.47 130.64)  $1.37  $203  $215 63 60 63.1% 77.7% 14.2% 2.6 48.2 59 1.0
Pennsylvania REIT PEI $26.23 8.7% 7.6% $43.80 60% 13.1 9.5%  $119.37 $3.62  $3.84  $3.64  $375 7.2 7.0 62.6% 69.3% 13.4% 26 (5.2) 3.0 2.3
Weighted Average (1) 4.3% 6.6% $66.43 106.9% 15.6 6.2% $199.20 $4.28 5470 $5.05 $5.45 141 130 57.4% 54.1% 13.1% 2.6 6.6 7.7 17
Noes

(1) Dividend yield is based on the current quarterly dividend annualized.

(6) Debt o fotal capital rafio treats all preferred stock [perpetual & conv.) as debt,

(2) Adjusted EBITDA / V- Adj. EBITDA = EBITDA less capex and straightl

rents, FV = Firm value equals market equity + fofal debt + (7) FR debt = floating rate debt.

preferred equity - cash on hand - other significant assefs {primarily const EBITDA /

iction in progress).

verage rest expense.

{3) Net Operating Income (NOI| / Firm value represents the implied capitalization rate on net income from real estate operations.
(4) Firm Valve divided by average square feef owned in 2007Q4.

(5] First Call consensus estimates

(9) Per share growth rates based on First Call consensus estimates.

(10) 2009 FFO muliple estimates divided by 2009 per share FFO growth rate

11) Weighted average is based on each company's individual equity market cap.

Source: Company data, SN, and lehman Brothers
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= Storage/Outlet REITs

g Valuation Balance Sheet FFO / Share Growth %

m Price Div. Adjusted NAV / PRICE / FV/Adi NOI/ Value Per EEO/share EFO Multiple '08E Payout Debt / FR Debt / Interest 2008 2009 Mult. /

w Company TKR 5/9/2008 Yield EBITDA / FV SHARE NAV EBITDA FvV Sq. Ft. '06A '07E '08E '09E '08E '09E Ratio (FFO) Tot. Cap.  Tot. Debt Coverage /2007 /2008 Gr. Rate

3 i 12) (3) (4 15) 15) 15) (6] 7) (9 ©) (10}

L-Dn: Public Storage, Inc. PSA $86.26 2.6% 6.7% $69.20 125% 14.8 6.1% $143.10 $3.57 $4.78 $5.20 $5.53 16.6 15.6 42.3% 26.1% 19.5% 18.8 8.8 6.3 2.5

a Extra Space Storage EXR $16.87 5.9% 6.7% $16.00 105% 15.0 6.8% $143.64 $0.95 $1.09 $1.18 $1.27 14.3 13.3 84.7% 53.9% 8.9% 2.4 8.3 7.6 1.7
Sovran Self Storage SSS $43.68 5.8% 7.4% $50.80 86% 13.4 8.5% $67.44 $3.23 $3.39 $3.50 $3.67 12.5 11.9 72.0% 37.1% 18.6% 3.2 3.2 49 2.5
U-Store-lt Trust Ysl $12.22 5.9% 6.8% $11.80 104% 14.6 7.6% $61.05 $0.87 $0.84 $0.90 $0.97 13.6 12.6 80.0% 57.3% 34.7% 1.9 7.1 7.8 6
Weighted Average (11) 3.1% 6.8% $61.97 120% 14.8 6.4% $135.41 $3.25 $4.27 $4.64 $4.93 16.1 15.1 48.5% 30.0% 19.4% 16.0 8.4 6.4 6.7

Notes:

(1) Dividend yield is based on the current quarterly dividend annualized., (6] Debt to total capital ratio treafs all ck (perpetual & conv.) as debt.

(2) Adjusted EBITDA / FV: Adj. EBITDA = EBITDA less capex and straightline rents, FV = Firm valve ec

ols market equity + fotal debt + 17) FR debt = floating rate debt.

preferred equity - cash on hand - other significant assets (primarily construction in progress). (8) Interest coverage = EBITDA / interest expense.
13) Net Operating Income (NOJ) / Firm value represents the implied capitalization rate on net income from real estate operations. (9) Per share growth rates based on First Call consensus esfimates
(4] Firm Valve divided by average square feet owned in 2007Q4. (10) 2009 FFO multiple estimates divided by 2009 per share FFO growth rafe.
(5) First Call consensus estimaes (11) Weighted average is based on each company's individual equity market cap

Source: Company data, SNL, and Lehman Brothers
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D
Valuation Balance Sheet o
Price Div. Adjusted NAV / PRICE / FV / Adj Noi / Value Per FFO/share FFO Multiple '08 Payout Debt / FR Debt / Interest 2008 2009 Mult. / Qw
§ Company TKR 5/9/2008 Yield EBITDA / FV SHARE NAV EBITDA Fv Sq. Ft. '06A '07E '08E '09E '08E '09E Ratio (FFO) Tot. Cap. Tot. Debt Coverage /2007 /2008 Gr.Rate ;"3
X 0 2 ] 7 I ] 7 18 @@ o) o,
>
_— «Q
\& Douglas Emmett DEI $24.22 3.1% 3.83% $24.30 100% 26.1 4.6% $587.42 NA NA $1.17 $1.31 20.7 18.5 na 44.6% 5.8% 2.2 na 12.0 1.5 v
N SL Green SIG $94.75 3.3% 3.78% $84.50 112% 26.4 4.5% $599.39 $4.16 $4.61 $5.78 $6.21 16.4 153 50.7% 58.9% 11.9% 1.8 254 7.4 2.1 %
8 Vomado Realty VNO $02.48 3.9% 497% $82.20 20.1 5.4% $319.14 $521  $551  $580 666 157 139 541% 50.3% 7.3% 29 69 131 1 5
[¢'s) Boston Properties BXP $97.76 2.8% 4.51% $91.50 222 5.2% $562.63 $4.17 $4.25 $4.62 $4.61 21.2 21.2 59.0% 29.6% 0.5% 3.4 87 (0.2) n/a %
Brookfield Property Corp. BPO $20.33 2.8% 5.69% $20.70 17.6 5.5% $348.10 $1.23 $1.25 $1.57 $1.52 12.9 134 36.8% 64.0% 12.3% 2.1 25.6 (3.2) n/a
Maguire Properties MPG $17.50 9.1% 5.50% $16.90 18.2 5.7% $301.69 $2.12 $1.96 $0.41 $0.68 427 257 235.3% 85.0% 13.6% 1.3 79.1) 659 0.4
Alexandria Real Esiate ARE $102.40 3.0% 5.61% $90.80 17.8 6.5% $389.10 $4.82 5.16 $5.61 $6.09 18.3 16.8 51.2% 47 4% 23.2% 3.1 8.7 8.6 2.0
Kilroy Realty KRC $52.44 4.4% 4.75% $62.20 21.1 7.0% $226.82 $1.95 $3.48 $3.18 $3.38 16.5 15.5 68.6% 41.5% 13.2% 4.0 (8.6) 6.3 2.5
Duke Realty DRE $25.10 7.6% 9.20% $28.10 89% 10.9 8.0% $60.85 $2.40  $248  $274  $269 9.2 9.3 71.4% 58.5% 11.8% 42 0.5 (1.8) n/a
Brandywine Realty Trust BDN $18.20 9.7% 6.76% $21.80 83% 14.8 7.8% $155.48 $2.44 $2.49 $2.55 $2.50 71 7.3 70.4% 67.0% 7.6% 2.4 2.4 2.0) n/a
Mack Cali Realty Ccu $38.00 6.7% 6.63% $41.90 Q1% 15.1 8.0% $151.28 $3.57 $3.73 $3.56 $3.51 10.7 10.8 72.9% 44.5% 10.3% 3.0 (4.6) (1.4) n/a
Parkway Properfies PKY $38.49 6.8% 6.94% $44.60 86% 14.4 8.8% $111.12 $4.16 $4.10 $4.00 $4.09 9.6 9.4 63.6% 63.0% 7.7% 2.5 (2.4) 2.3 4.2
liberty Property Trust RY $35.19 71% 6.00% $35.50 99% 16.7 8.0% $81.76 $3.20 $3.12 $3.18 $3.16 11.1 1.1 79.1% 51.4% 19.0% 2.8 1.9 (0.6] n/a
Weighted Average (11) 4.3% 5.2% $66.29 104% 20.1 5.9% $375.21 $3.64 $3.85 $4.31 $4.58 165 14.9 55.4% 47.9% 8.6% 2.9 57 5.5 0.8
Notes.
(1) Dividend yield is based on the current quarterly dividend annualized. 6] Debt to total capitol ratio ireats all preferred stock [perpetual & conv.) os debt

12) Adjusted

A / FV: Adj. EBITDA = EBITDA less capex and straightiine rents, FV = Firm volue equals market e

iy + tolal debt + (7 FR debt = floating rate debr

preferred equity - cash on hand - other significant assets  [primarily constuction in progress| 8] Interest coverage = EBITDA / inferest expense.

3) Net Operating Income (NO) / Firm value represents the implied copildlization rate on net income from real estate operations 9] Per share growth rates based on First Call consensus estimates.

(4] Firm Value divided by average square feef owned in 2007Q4 (10) 2009 FFO muliple estimates divided by 2009 per share FFO growih rate.

(11) Weighted average is based on each company's individual equity markef cap.

Source: Company data, SN, and lehman Brothers
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- .
Woarehouse and Industrial REITs
Valuation Balance Sheet FFO / Share Growth %
w Price Div. Adjusted NAV/  PRICE/ FV/Adi NOI/ Value Per FFO/share FFO Multiple '08 Payout Debt / FRDebt/ Interest 2008 2009  Mult. /
g Company TKR 5/12/2008 Yield EBITDA / FV SHARE NAV EBITDA FV Sq. Ft. '06A '07E '08E '09E '08E '09E Ratio (FFO) Tot. Cap. Tot. Debt Coverage /2007 /2008 Gr. Rate
H 1 2 (3) 4) 15 (3] 5 (6} 7 (8) 9 18 (10
E AMB Property Corp. AMB $56.98 3.7% 4.6% $50.30 113% 219 6.3% $128.09 $3.12 $3.51 $3.95 $4.18 14.4 13.6 52.7% 42.7% 32.8% 3.3 12.5 5.8 2.3
Prologis Trust PID $61.75 3.4% 5.0% $56.50 109% 20.1 6.4% $97.86 $3.69 $4.61 $4.79 $5.19 12.9 1.9 43.2% 46.1% 22.9% 3.6 3.9 8.4 1.4
First Indusirial Really Trust R $30.17 9.5% 9.6% $34.80 87% 10.5 8.4%  $49.87 $413  $464  $471  $505 64 60 61.1% 61.0% 15.4% 31 1.5 7.2 0.8
Weighted Average (11) 3.8% 5.2% $53.57 109% 19.9 6.5% $102.32 $3.58 $4.34 $4.58 $4.93 12.9 12.0 46.7% 46.2% 24.9% 3.5 5.9 7.6 1.6

Notes:

(1) Dividend yield is based on the current quarterly dividend annualized. (6) Debt to total capital ratio treats all preferred stock [perpetual & conv.) as debt.

(2) Adjusted EBITDA / FV: Adj. EBITDA = EBITDA less capex and straightline rents, FV = Firm value equals markef equity + fofal debt + (7] FR debt = floating rate debt.
preferred equity - cash on hand - other significant assefs (primarily construction in progress). (8) Interest coverage = EBITDA / interest expense.
(3) Net Operating Income (NOI) / Firm value represents the implied capitalization rate on net income from real estate operations. (9] Per share growih rates based on First Call consensus estimates
(4) Firm Valve divided by average square feet owned in 2007Q4. (10) 2009 FFO multiple estimates divided by 2009 per share FFO growth rate.
(5] First Call consensus estimates. (11) Weighted average is based on each company's individual equity market cap.

Source: Company data, SN, and lehman Brothers
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Data Center REITs 5
<
Valuation Balance Sheet FFO / Share Growth % g
Price Div. Adjusted NAV/  PRICE/ FV/Adj NOI/ Value Per FFO/share FFO Multiple '08E Payout  Debt/ FRDebt/ Interest 2007 2008 2009  Mult./ Q
<z Company TKR  5/9/2008  Yield EBITDA/FV  SHARE NAV  EBITDA  FV Sq. Ft. '06A '07E '08E '09E '07E '08E  '09E Ratio (FFO)  Tot.Cap. Tot.Debt Coverage /2006 /2007 /2008 Gr.Rate @©
\3 (1 12 13 Z 5] 15 15 ] 7 18 & 1 1o Ejﬁ
=]
\K Digital Really DIR $39.45 31% 47% $32.80 120% 213 6.4%  $309.1 $1.63 $205  $239  $274 192 165 144 51.9% 38.1% 21.5% 3.8 258 166 14.6 10 g
NS Dupont Fabros DFT $18.35 41% n/a $20.40 90% /o 78%  $1,1158 n/a n/a $123  $142 na 149 129 61.0% 19.5% 32.6% 09 na na 154 08 %
o Weighted Average (11) 3.4% 47% $29.07 m% 21.3 6.8%  $551.61 $1.63 $1.14 $1.43 $2.04 192 16.0 140 54.6% 32.5% 24.8% 29 258 #VAWE! 149 1.8 5
o «Q
®© Notes: ©
(1) Divicend yield is based on the current quarterly divicend annuolized, (6] Debt o toral capital ratio freats all preferted stock [perpetual & conv.) as debr,
(2) Adjusted EBITDA / FV: Adj. EBITDA = EBITDA less capex and siaightline rents, FV = Firm valve equals market equity + fofal deb + 7) FR debt = floating rofe debt:
preferred equity - cash on hand - other significant asses (primarily construction in progress) () Interest coverage = EBITDA / inferest expense.
(3] Net Operating Income (NOI) / Firm value represens the implied capitalization rote on et income from real estate operations (9] Per share growh rees based on First Call consensus estimes
(4) Firm Value divided by average square feet owned in 2007G4 10) 2009 FFO multiple estimates divided by 2009 per share FFO growth rate
(5] first Call consensus esfimates (1) Weighted average is based on each company's indlvidual equity market cap.

Source: Company data, SN, and lehman Brothers
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Diversified REITs

SYHHLOYY NVIWHAT

Valuation Balance Sheet FFO / Share Growth %
Price Div. Adjusted NAV / PRICE / FV / Adj NoI / Value Per FFO/share FFO Multiple '08 Payout Debt / FR Debt / Interest 2008 2009 Mult. /
Company TKR 5/9/2008 Yield EBITDA / FV SHARE NAV EBITDA FvV Sq. Ft. '06A '07E '08E '09E '08E '09E Ratio (FFO) Tot. Cap. Tot. Debt Coverage /2007 /2008 Gr. Rate
) 2) 13/ 14 15 15 151 16 4 (8] 9 & (10)
Cousins Properties cuz $26.77 5.5% 3.3% $24.30 110% 264 6.4% $146.51 $1.07 $0.92 $0.99 $1.27 27.0 21.1 149.5% 42.7% 6.2% 3.1 7.6 283 0.7
Wiashington REIT WRE $34.75 5.0% 4.5% $32.20 108% 222 6.7% $214.95 $2.12 $2.31 $2.37 $2.48 147 14.0 73.0% 44.9% 14.5% 27 2.6 4.6 3.0
Weighted Average (17) 5.2% 3.9% $28.54 109% 242 6.6% $183.21 $1.63 $1.67 $1.73 $1.92 20.4 17.3 108.5% 43.9% 10.7% 2.8 4.9 15.6 2.0
Notes
(1) Divident is based on the current quarterly dividend annualized. (6) Deb to tolal capital rafio ireats all preferred stock (perpetual & conv.) as debt.
(2) Adjusted EBITDA / FV: Adj. EBITDA = EBITDA less capex and straightine rents, FV = Firm value equals markef equity + fofal debf + (7) FR debt = floating rate debt,
preferred equily - cash on hand - other significant assets (primarily construction in progress). (8) Interest coverage = EBITDA / interest expense.

(3) Net Operating Income (NOJ| / Firm value represents the implied capitalization rate on net income from real estate operations (9) Per share growth rates based on First Call cor
(4) Firm Valve divided by average square feet owned in 2007Q4. (10} 2009 FFO mulliple estimates divided by 2009 per share FFO growih rate.
(5) First Call consensus esfimates. (11) Weighted average is based on each company's individual equity market cap.

Source: Company data, SN, and lehman Brothers
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Healthcare REITs 2
<)
§ Valuation Balance Sheet o
Price Div. Adijusted NAV/  PRICE/  FV/Adj NoI / Value Per FFO/share FFO_Multiple '08 Payout Debt/  FRDebt/ Interest 2008 2009  Mult./ =
Q 0]
< Company TKR 5/9/2008 Yield EBITDA /FV  SHARE NAV EBITDA 3% Sq. Ft. '07A  '08E  '09E  '08E  '09E Ratio (FFO) Tot.Cap.  Tot.Debt Coverage /2007 /2008 Gr.Rate 50
K ) 12) 13) (4] 15) 15) 15) (6] 7) 18 9 9 (10 @
~ O
N %
Ventas VIR $46.73 4.4% 5.89% $41.90 12% 17.0 6.5% $770.91 $3.07  $2.82  $3.03 166 154 72.7% 35.0% 11.3% 2.6 18.1) 7.4 2.1 ~
oS o)
000 Healthcare Properly Investors HCP $34.48 5.3% 5.22% $34.40 100% 19.1 6.7% $646.14 $2.04  $227  $240 152 144 80.2% 51.0% 35.9% 2.3 6.1 57 25 «Q
. )
Weighted Average (11) 4.9% 5.5% $37.73 105% 18.2 6.6% $701.53 158 1438 76.9% 43.9% 25.0% 2.5 0.2) 6.5 2.3
Nofes:
(1) Dividend yield is based on the current quarterly dividend annualized. 6] Deb o tofal capital rafio treats ll preferred stock (perpetual & conv.) os debt
(2] Adjusted EBITDA / FV: Adj. EBITDA = EBITDA less capex and siaightline rents, FV = Firm value equals market equity + fofal debt + (7] FR debi = floating rae deb:
preferred equity - cash on hand - ofher significant assets  [primarily construction in progress). 8] Interest coverage = EBITDA / inferest expense.
(3] Net Operating Income (NOI| / Firm valve represents the implied capitalization rate on net income from real estate operations. (9) Per share growth rates based on First Call consensus estimates.
(4] Firm Valve divided by averoge square feef owned in 2007Q4 {10) 2009 FFO mulliple estimates divided by 2009 per share FFO growth rafe.
(5] First Call consensus esfimates. (11) Weighted average is based on each company's individual equity market cap

Source: Company data, SNL, and Lehman Brothers
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REITs Investor Briefing Package

NAV Summary by Sector

Price 4Q 2007 Premium / Assumed Cash
Company Name 5/9/2008 NAV (Discount) NOI Cap Rate
Apartment REITs
Apartment Inv. & Mgmt. Company AV $37.97 $48.6 (21.9%) 7.00%
Avalon Bay Communities AVB $38.49 $96.0 (59.9%) 5.50%
BRE Properties BRE $47.62 $56.3 (15.4%) 5.75%
Camden Property Trust CPT $49.26 $70.8 (30.4%) 6.00%
Colonial Properties CLP $23.00 $31.9 (27 .9%) 6.25%
Equity Residential EQR $41.65 $47 .4 (12.1%) 6.00%
Essex Property Trust ESS $117.00 $114.0 2.6% 5.75%
Home Propeties HME $49.43 $52.6 (6.0%) 6.50%
Mid-America Apartment Comm. MAA $54.09 $54.8 (1.3%) 6.75%
Post Properties PPS $36.20 $51.3 (29.4%) 6.00%
UDR, Inc. UDR $24.03 $24.2 (0.7%) 6.00%
|Average $57.5 (16.7%) 6.10%
Manufactured Home Community REITs
Equity Lifestyle Properties ELS $49.23 $50.3 (2.1%) 7.25%
Sun Communities SuUl $19.00 $25.3 (24.9%) 8.25%
|Average $45.1 (6.9%) 7.80%
Shopping Center REITs
Developers Diversified DDR $40.63 $46.9 (13.4%) 7.00%
Equity One EQY $24.01 $21.9 9.6% 7.00%
Federal Realty FRT $79.75 $72.7 9.7% 6.25%
Kimco Relty KIM $39.49 $33.1 19.3% 7.00%
Kite Realty Group KRG $14.09 $15.5 (9.1%) 7.00%
Regency Realty REG $67.66 $69.8 (3.1%) 6.50%
Weingarten Realty WRI $35.56 $34.5 3.1% 7.25%
|Average $46.6 6.2% 6.90%
Regional Mall REITs
CBL & Associates CBL $26.10 $26.0 0.4% 7.75%
General Growth Properties GGP $41.20 $48.5 (15.1%) 6.25%
Glimcher Realty Trust GRT $12.88 $17.4 (26.0%) 8.50%
Macerich Company MAC $73.15 $66.1 10.7% 6.25%
Pennsylvania REIT PEI $26.23 $43.8 (40.1%) 7.75%
Simon Property Group SPG $99.53 $85.3 16.7% 6.25%
Tanger Factory Outlet SKT $38.86 $35.7 8.9% 7.25%
Taubman Centers TCO $54.94 $46.0 19.4% 6.00%
[Average $66.4 6.9% 7.00%
Source: Company data, SNL, and Lehman Brothers
|
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REITs Investor Briefing Package

Price 4Q 2007 Premium / Assumed Cash
Company Name 5/9/2008 NAV (Discount) NOI Cap Rate
Office REITs
Alexandria Real Estate ARE $102.40 $90.8 12.8% 7.00%
Boston Properties BXP $97.76 $91.5 6.8% 5.50% 0
Brandywine Realty BDN $18.20 $21.8 (16.5%) 7.25%
Brookfield Properties Corp. BPO $20.33 $20.7 (1.8%) 5.50% 0
Douglas Emmett Inc. DEI $24.22 $24.3 (0.3%) 4.66%
Duke Realty DRE $25.10 $28.1 (10.7%) 7.50%
Kilroy Realty KRC $52.44 $62.2 (15.7%) 6.25%
Liberty Property Trust LRY $35.19 $35.5 (0.9%) 8.00%
Mack Cali Realty cu $38.00 $41.9 (9.3%) 7.50%
Maguire Properties MPG $17.50 $16.9 3.6% 5.75%
Parkway Properties PKY $38.49 $44.6 (13.7%) 8.25%
SL Green SLG $94.75 $84.5 12.1% 4.75%
Vornado Realty VNO $92.48 $82.2 12.5% 5.82% @
[Average $49.6 4.3% 6.40%
Warehouse & Distribution REITs
AMB Property Corp. AMB $56.98 $50.3 13.3% 7.00%
First Industrial Realty Trust FR $30.17 $34.8 (13.3%) 7.75%
Prologis Trust PLD $61.75 $56.5 9.3% 7.00%
[Average $47.2 8.8% 7.30%
Data Center REITs
Digital Realty Trust, Inc. DLR $39.45 $32.8 20.3% 7.25%
DuPont Fabros Technology, Inc. DFT $18.35 $20.4 (10.0%) 7.00%
|Average $26.6 11.2% 7.10%
Diversified REITs
Cousins Properties cuz $26.77 $24.3 10.2% 7.25% M
Washington REIT WRE $34.75 $32.2 7.9% 7.00%
|Average $28.5 9.0% 6.80%
Self-Storage REITs
Extra Space Storage EXR $16.87 $16.0 5.4% 7.00%
Public Storage PSA $86.26 $69.2 24.7% 7.25%
U-Store-It YSI $12.22 $11.8 3.6% 7.75%
Sovran Self Storage, Inc. SSS $43.68 $50.8 (14.0%) 7.75%
|Average $62.0 20.3% 7.40%

(1) Blended cap rate.
(2) Blended NYC and DC office only cap rate.
Note: Premium / Discount is weighted by companies' equity market cap

Source: Company data, SNL, and Llehman Brothers

|
46 May 14, 2008 LEHMAN BROTHERS

FOIA CONFIDENTIAL TREATMENT REQUESTED BY LBEX-DOCID 4329202
LEHMAN BROTHERS HOLDINGS INC.



REITs Investor Briefing Package

Important Disclosures:

Other Material Conflicts

Avalon Bay Communities (AVB): Lehman Brothers Inc. is associated with specialist firm Van der Moolen who makes a market in Avalon Bay Communities stock. At any given fime, the associated
specialist may have "long" or "short" inventory position in the stock; and the associated specialist may be on the opposite side of orders executed on the Floor of the Exchange in the stock.

Extra Space Storage (EXR): Lehman Brothers Inc. is associated with specialist firm Van der Moolen who makes a market in Exira Space Storage stock. At any given time, the associated specialist may
have "long" or "short" inventory position in the stock; and the associated specialist may be on the opposite side of orders executed on the Floor of the Exchange in the stock.

Kimco Realty (KIM): Lehman Brothers Inc. is associated with specialist firm Van der Moolen who makes a market in Kimco Realty stock. At any given time, the associated specialist may have "long" or
"short" inventory position in the stock; and the associated specialist may be on the opposite side of orders executed on the Floor of the Exchange in the stock.

Kite Realty Group Trust (KRG): Lehman Brothers Inc. is associated with specialist firm Van der Moolen who makes o market in Kite Realty Group Trust stock. At any given fime, the associated specialist
may have "long" or "short" inventory position in the stock; and the associated specialist may be on the opposite side of orders executed on the Floor of the Exchange in the sfock.

Macerich Co (MAC): Lehman Brothers Inc. is associated with specialist firm Van der Moolen who makes a market in Macerich Co. stock. At any given time, the associated specialist may have "long" or
"short" inventory position in the stock; and the associated specialist may be on the opposite side of orders executed on the Floor of the Exchange in the stock.

Maguire Properties (MPG): Lehman Brothers Inc. is associated with specialist firm Van der Moolen who makes a market in Maguire Properties stock. At any given time, the associated specialist may
have "long" or "short" inventory position in the stock; and the associated specialist may be on the opposite side of orders executed on the Floor of the Exchange in the stock.

Post Properties (PPS): Lehman Brothers Inc. is associated with specialist firm Van der Moolen who makes a market in Post Properties Inc. sfock. At any given time, the associated specialist may have
"long" or "short" inventory position in the stock; and the associated specialist may be on the opposite side of orders executed on the Floor of the Exchange in the stock.

Sector Coverage Universe

Below is the list of companies that constitute the sector coverage universe:

AMB Property Corp (AMB) Apartment Invt & Mgmt (AIV)
Avalon Bay Communifies (AVB) Boston Properties (BXP)

Brookfield Properties Corp. (BPO) Comden Property Trust (CPT)
Cousins Properties (CUZ) Developers Diversified Realty (DDR)
Douglas Emmett Inc. (DEI) Duke Realty Corp. (DRE)

DuPont Fabros Technology, Inc. (DFT) Equity Lifestyle Properties (ELS)
Equity Residential (EQR) Essex Property Trust (ESS)

Extra Space Storage (EXR) Federal Realty Investment Trust (FRT)
General Growth Properties (GGP) Kimco Realty (KIM)

Kite Realty Group Trust (KRG) Liberty Property Trust (LRY)
Macerich Co (MAC) Mack-Cali Realty (CLI)

Maguire Properties (MPG) Pennsylvania REIT (PEI)

Post Properties (PPS) Prologis (PLD)

Public Storage (PSA) Simon Property Group (SPG)

SL Green Realty (SLG) Sun Communities (SUI)

UDR, Inc. (UDR) U-Storerlt Trust (YSI)

Vornado Realty Trust (VNO)

Mentioned Company Ticker Price (12-May-2008) Stock / Sector Rafing

AMB Property Corp AMB USS 58.47 3-Underweight / 2-Neutral

Apartment Invt & Mgmt AV US$ 39.83 3-Underweight / 2-Neutral

Avalon Bay Communities AVB UsS 102.47 2-Equal weight / 2-Neutral

Boston Properties BXP UsS 99.74 1-Overweight / 2-Neutral

Brookfield Properties Corp. BPO USS 20.26 2-Equal weight / 2-Neutral

Camden Property Trust (PT USS 51.26 2-Equal weight / 2-Neutral

Cousins Properties wz Uss 27.76 2-Equal weight / 2-Neutral

Developers Diversified Realty DDR UsS 41.73 1-Overweight / 2-Neutral

Douglas Emmett Inc. DEI USS 24.54 1-Overweight / 2-Neuiral

Duke Realty Corp. DRE UsS 25.71 2-Equal weight / 2-Neutral

DuPont Fabros Technology, Inc. DFT USS 18.64 1-Overweight / 2-Neutral

Equity Lifestyle Properties ELS USS 50.64 2-Equal weight / 2-Neutral

Equity Residential EQR USS 43.31 1-Overweight / 2-Neutral

Essex Property Trust ESS USS 120.36 1-Overweight / 2-Neutral
]
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Exira Space Storage EXR Uss 16.77 1-Overweight / 2-Neutral
Federal Realty Investment Trust FRT Uss 82.91 2-Equal weight / 2-Neutral
General Growth Properties GGP Uss 42.29 2-Equal weight / 2-Neutral
Kimco Realty KIM USS 40.88 2-Equal weight / 2-Neutral
Kite Realty Group Trust KRG Uss 14.19 2-Equal weight / 2-Neutral
Liberty Property Trust LRY USS 36.59 3-Underweight / 2-Neutral
Macerich Co MAC Us$ 73.93 1-Overweight / 2-Neutral
Mack-Cali Realty w Us$ 38.11 3-Underweight / 2-Neutral
Maguire Properties MPG USS 16.96 2-Equal weight / 2-Neutral
Pennsylvania REIT PEI UsS 27.47 2-Equal weight / 2-Neutral
Post Properies PPS USS 36.61 2-Equal weight / 2-Neutral
ProLogis PLD USS 64.13 3-Underweight / 2-Neutral
Public Storage PSA UsS 89.53 2-Equal weight / 2-Neutral
Simon Property Group SPG USS 100.80 1-Overweight / 2-Nevtral
SL Green Realty SLG USS 95.62 2-Equal weight / 2-Neutral
Sun Communities sul USS 19.06 2-Equal weight / 2-Neutral
UDR, Inc. UDR USS 25.05 2-Equal weight / 2-Neutral
U-Store-It Trust YsI Uss12.78 2-Equal weight / 2-Neutral
Vornado Realty Trust VNO USS 95.90 1-Overweight / 2-Neutral
m LEHMAN BROTHERS
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GLOBAL EQUITY RESEARCH

FOR CURRENT IMPORTANT DISCLOSURES REGARDING COMPANIES THAT ARE ,Lﬁffzﬁ];ZsBi;o\Izlir:ollrﬁ rﬁ:dpri: dzz:?;%"of
THE SUBJECT OF THIS RESEARCH REPORT, PLEASE SEND A WRITTEN REQUEST T0: Equity Research
LEHMAN BROTHERS CONTROL ROOM

1271 AVENUE OF THE AMERICAS, 42ND FLOOR, NEW YORK, NY 10020 New York
OR lehman Brothers Inc.
REFER TO THE FIRM'S DISCLOSURE WEBSITE AT www.lehman.com /disclosures LBI, New York

745 Seventh Avenue
New York, NY 10019

Important Disclosures Confinued:

. o . ) . o L Member, FINRA
The anul¥sts responsible for preparing this report have received compensation based upon various factors including the firm's total revenues, a
portion of which is generated by investment banking acfivities. London

Lehman Brothers International (Europe)

) . ) . . LBIE, London
With the exception of analysts who publish for either LBI or o branch of LB, research analysts may not be associated persons of the member and 95 Bank Street

therefore may not be subject to Rule 2711 restrictions on communications with a subject company, public appearances and trading securifies held
by a research analyst account. london, E14 SLE, England
Regulated by FSA

Guide to the Lehman Brothers Equity Research Rating System: G970

o o ) ) ) o Lehman Brothers Japan Inc
Qur coverage analysts use a relative rating system in which they rate stocks as 1-Overweight, 2-Equal weight or 3-Underweight (see definitions LB, Tokyo
below) relative to other companies covered by the analyst or a team of analysts that are deemed to be in the same industry sector (“the sector .

e 1o ! ! ) ) ' A \ Roppongi Hills Mori Tower, 31st Floor
coverage universe”). To see a list of companies that comprise a particular sector coverage universe, please go to www.lehman.com /disclosures.

6-10-1 Roppongi

In addition to the stock rafing, we provide sector views which rate the outlook for the sector coverage universe as 1-Positive, 2-Neutral or 3- Minatoku, Tokyo 1066131, Japan
Negative (see definitions below). A rafing system using terms such as buy, hold and sell is not the equivalent of our rating system. Investors Regulated by FSA
should carefully read the entire research report including the definitions of GIYruﬁngs and not infer its contents from ratings alone.
e Hong Kong
Stock Rafings: Lehman Brothers Asia Limited, Hong
1-Overweight - The stock is expected to outperform the unweighted expected tofal return of the sector coverage universe over a 12-month Kong
investment horizon. [BAL, Hong Kong
2-Equal weight - The stock is expected to perform in ling with the unweighted expected tofal retum of the sector coverage universe over a 12- Two International Finance Centre
month investment horizon. 8 Finance Street, 26th Floor
3-Underweight - The stock is expected to underperform the unweighted expected total return of the sector coverage universe over a 12-month Central, Hong Kong
investment horizon. Regulated by SFC
RS-Rating Suspended - The rafing and target price have been suspended temporarily to comply with applicable regulations and /or firm policies in Seoul
certain circumstances induding when Lehman Brothers is acting in an advisory capacity in a merger or strategic fransaction involving the company. Lehman Brothers Infemational (Europe)
Sector View: BIE, Seoul
1-Positive - sector coverage universe fundamentals /valuations are improving. Hanwha Building, 12t Floor
. ) L o 110, Sokong-dong Chung-Ku
2-Neutral - sector coverage universe fundamentals /valuations are steady, neither improving nor deferiorating. el 160755, Kercs
3-Negative - sector coverage universe fundamentals/valuations are deteriorating. Regulated by FSC
Taipei
Lehman Brothers Securities Taiwan
Limited
LBSTL, Taiwan
This material has been prepared and/or issued by Lehman Brothers Inc., member SIPC, and/or one of its affiliates (“Lehman Brothers”) and has been approved by Cathay Financial Center 12F
Lehman Brothers International (Europe), authorized and regulated by the Financial Services Authority, in connection with its distribution in the European Economic 7 Sungren Road - Shin-Yi District
Area. This material is distributed in Japan by Lehman Brothers Japan Inc., and in Hong Kong by Lehman Brothers Asia Limited. This material is distributed in Taioet. Taiwan
Australia by Lehman Brothers Ausiralia Securities Pty Limited, and in Singapore by Lehman Brothers Singapore Pte Ltd. Where this material is distributed by Lehman R P | '1 d by FSC
Brothers Singapore Pte Lid, please note that it is intended for general circulation only and the recommendations contained herein does not take into account the eguiatea by
specific investment objecfives, financial situation or particular needs of any parficular person. An investor should consult his Lehman Brothers’ representative Mumbai
regarding the suitability of the product and take info account his specific investment objectives, financial situafion or particular needs before he makes a lethimen Bisthers e Indis Biemdh
commitment to purchase the investment product. This material is distributed in Korea by Lehman Brothers International (Europe) Seoul Branch, and in Taiwan by 1Bl India !
Lehman Brothers Securities Taiwan Limited. Where this material is distributed by Lehman Brothers Securifies Taiwan Limited, please note that recommendations " :
Winchester, Off High Street, 9th floor

expressed herein are for reference only. Investors should carefully evaluate the invesiment risks and are reminded that they are solely responsible for their ) o
investment decisions. This document is for information purposes only and it should not be regarded as an offer to sell or as a solicitation of an offer to buy the H‘“’”?”d“”' BuAsmess Park .
securifies or other instruments mentioned in it. No part of this document may be reproduced in any manner without the writien permission of Lehman Brothers. With Powai, Mumbai 400 076, India
the exception of disclosures relating o Lehman Brothers, this research report is based on current public information that Lehman Brothers considers reliable, but we Mumbai

make no representation that it is accurate or complete, and it should not be relied on as such. In the case of any disclosure to the effect that Lehman Brothers Inc. or
its affiliates beneficially own 1% or more of any class of common equity securities of the subject company, the computation of beneficial ownership of securities is
based upon the methodology used to compute ownership under Section 13(d) of the United States' Securifies Exchange Act of 1934. In the case of any disclosure to
the effect that Lehman Brothers Inc. and/or its affiliates hold a short position of at least 1% of the outstanding share capital of a particular company, such disclosure

Lehman Brothers Securities Private Limited
LBSPL, India
Ceejay House, 11th Level, Plot F,

relates solely to the ordinary share capital of the company. Accordingly, while such calculation represents Lehman Brothers’ holdings net of any long position in the Shivsagar Estate, Dr. Annie Besant Road
ordinary share capital of the company, such calculation excludes any rights or obligations that Lehman Brothers may otherwise have, or which may accrue in the Waorli, Mumbai 400018, India

future, with respect to such ordinary share capital. Similarly such calculation does not include any shares held or owned by Lehman Brothers where such shares are Regulated by SEB

held under a wider agreement or arrangement (be it with a dient or a counterparty) concerning the shares of such company (e.g. prime broking and/or stock

lending activity). Any such disclosure represents the position of Lehman Brothers as of the lust business day of the calendar month preceding the date of this report. Sydney . .

This material is provided with the understanding that Lehman Brothers is not acting in a fiduciary capacity. Opinions expressed herein reflect the opinion of Lehman Lehman Brothers Australiar Securities Pty
Brothers and are subject to change without nofice. The products mentioned in this document may not be eligible for sale in some states or countries, and they may Limited

not be suitable for all types of investors. If an investor has any doubts about product suitability, he should consult his Lehman Brothers representative. The value of [BAUL, Sydney

and the income produced by products may fluctuate, so that an investor may get back less than he invested. Value and income may be adversely affected by level 33, 264 George Street,

exchange rafes, interest rates, or other factors. Past performance is not necessarily indicative of future results. If a product is income producing, part of the capital Sydney NSW 2000, Australia

invested may be used fo pay that income. © 2008 Lehman Brothers. All rights reserved. Addifional information is available on request. Please contact a Lehman Regulated by ASIC

Brothers enfity in your home jurisdiction.

Lehman Brothers policy for managing conflicts of interest in connection with investment research is available at www.lehman.com/researchconflictspolicy. Complete
disclosure information regarding companies covered by Lehman Brothers Equity Research, including rafings, earnings per share forecasts and price targets confained
in reports covering U.S. companies is available at www.lehman.com/disclosures.
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