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Disclosures

  
Disclosure for Chart Depicting Total Return of Green Street’s Recommendations 
The results shown above are hypothetical; they do not represent the actual trading of securities. Actual performance will vary from 
the hypothetical performance shown above due to, but not limited to 1) advisory fees and other expenses that one would pay; 2) 
transaction costs; 3) the inability to execute trades at the last published price (the hypothetical returns assume execution at the last 
closing price); 4) the inability to maintain an equally-weighted portfolio in size (the returns above assume an equal weighting); and 5) 
market and economic factors will almost certainly cause one to invest differently than projected by the model that simulated the 
above returns.  All returns include the reinvestment of dividends. Past performance, particularly hypothetical performance, cannot be 
used to predict future performance. 

1) Results are for recommendations made by Green Street’s North American Research Team only (includes securities in the 
US, Canada, and Australia).  Uses recommendations given in Green Street's "Real Estate Securities Monthly" from Jan 
28, 1993 through April 2, 2012.  Historical results from Jan 28, 1993 through Sept 1, 2011 were independently verified by 
an international "Big 4" accounting firm.  The accounting firm did not verify the stated results subsequent to Sept 1, 2011.  
As of Sept 1, 2011, the annualized total return of Green Street recommendations since Jan 28, 1993 was: Buy +25.2%, 
Hold +10.6%, Sell -1.5%, Universe +11.1%. 

2) Company inclusion in the calculation of total return has been based on whether the companies were listed in the primary 
exhibit of Green Street’s “Real Estate Securities Monthly.” Beginning April 28, 2000, Gaming C-Corps and Hotel C-Corps, 
with the exception of Starwood Hotels and Homestead Village, are not included in the primary exhibit and therefore not 
included in the calculation of total return. Beginning March 3, 2003, all hotel companies are excluded. 

3) All securities covered by Green Street with a published rating that were included in the calculation of total return. Excludes 
“not rated” securities. 

 
 
 

Green Street Investors’ Disclosure Statement 

  
Compliance Statement 
Green Street Investors (GSI) has prepared and presented this report in compliance with the Global Investment 
Performance Standards (GIPS

®
) 

GSI is an independent Securities and Exchange Commission-registered investment management firm established in 2005 that 
manages real estate equity portfolios for institutional clients. Accounts are traded solely on the recommendations of Green Street 
Advisors (GSA) and stocks within GSA’s coverage universe. GSA is an affiliate of GSI. GSI does not have a required account 
minimum and only manages discretionary accounts.  
 
Compliance Ongoing 
GSI will ensure compliance with changing GIPS regulations by reviewing its procedures no less than annually and by retaining a 
third party to verify performance and review the WSP pertaining to GIPS. All modifications, reviews, or violations are documented 
and maintained in written format.  
 
Composite Description 
The GSI public real estate composite consists of all discretionary, fee-paying accounts that implement the GSI public real estate 
strategy. This composite strategy is constructed using exchange-traded equity with the objective to purchase under-valued REIT 
securities to seek total returns through dividends and capital appreciation. Valuations and performance calculations are based on 
trade date accounting and reported in U.S. Dollars. GSI compares the composite against the MSCI U.S. REIT index (RMS) as its 
benchmark. The composite was constructed on June 1, 2006. Leverage and derivatives are not used to implement the investment 
strategy of the composite. Dispersion is unavailable because the composite consists of a single account.  
 
Benchmark 
GSI will utilize the following benchmarks to compare its composite performance: MSCI U.S. REIT (RMS) Index. Benchmarks are 
selected based upon similarity to the investment style of our composites and accepted norms within the industry. The benchmark is 
for comparative purposes only; holdings of the portfolio will differ from actual holdings of the index.  
 
Fees 
Performance figures are presented gross of management fees, custodial fees, and withholding taxes, but net of all trading 
expenses.  
 
List of Composites 
GSI’s composite consists of a single institutional account established on June 1, 2006, that is traded using discretion in exchange 
traded REIT equities. Trades will be based upon recommendations of GSA. Trades will be placed monthly or upon recommendation 
changes made by GSA. 
 
Verification 
GSI has been verified for the periods of June 1, 2006, through June 30, 2009, by Absolute Performance Verification LLC. In 
addition, a performance examination was conducted on the GSI Public Real Estate Composite from June 1, 2006, through June 30, 
2009. A copy of the verification and examination report is available upon request.  
 
Disclosure 
Dispersion of this composite is unavailable because the composite consists of a single account.  
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Past performance is not indicative of future results.  
To obtain a complete list and description of firm composites and/or receive additional information regarding policies for calculating 
and reporting returns, please contact the COO at (949) 640-8780 or write Green Street Investors, LLC at 660 Newport Center Drive, 
Suite 800, Newport Beach, CA 92660. 
Investing in securities always carries the risk of potential loss of investment principal.  
For a complete description of investment advisory fees, please see GSI’s form ADV part I.  
Returns of less than one year are not annualized. Returns include the reinvestment of dividends, interest, and other earnings; 
dividends are added ex-dividend. Net of fee performance reflects the deduction of investment management fees, trading costs, and 
any other expenses that a client would have paid. Account returns may be higher or lower than composite returns due to the 
differences in portfolio holdings, timing of security transactions, and account inception date.  
 
 

Green Street Advisors’ Disclosure Statement

 

Management of Conflicts of Interest: Conflicts of interest can seriously impinge the ability of analysts to do their job, and investors 
should demand unbiased research. In that spirit, Green Street adheres to the following policies regarding conflicts of interest: 
  

• Green Street employees are prohibited from owning the shares of any company in our coverage universe. 
• Green Street employees do not serve as officers or directors of any of our subject companies. 
• Green Street does not commit capital or make markets in any securities. 
• Neither Green Street nor its employees/analysts receives any compensation from subject companies for inclusion in our 

research. 
• Green Street does not directly engage in investment banking or underwriting work with any subject companies. 

  
Please also regard the Affiliate Disclosures listed above when considering the extent to which you place reliance on this research 
presentation and any research recommendations made herein. 
  
A number of companies covered by Green Street research reports pay an annual fee to receive Green Street’s research reports. 
Green Street may periodically solicit this business from the subject companies. In the aggregate, annual fees for Green Street 
Advisors, Inc. (GSA U.S.) and Green Street Advisors, Ltd. (GSA U.K.) research reports received from subject companies represent 
less than 3% of each of GSA U.S.’s and GSA U.K.’s respective total revenues. 
  
Green Street publishes research reports covering issuers that may offer and sell securities in an initial or secondary offering. Broker-
dealers involved with selling the issuer’s securities or their affiliates may pay compensation to GSA upon their own initiative, or at 
the request of Green Street’s clients in the form of “soft dollars,” for receiving research reports published by Green Street. 
  
The information contained in this presentation is based on data obtained from sources we deem to be reliable; the information is not 
guaranteed as to accuracy and does not purport to be complete. This presentation is produced solely for informational purposes and 
is not intended to be used as the primary basis of investment decisions. Because of individual client requirements, it is not, and it 
should not be construed as, advice designed to meet the particular investment needs of any investor. This presentation is not an 
offer or the solicitation of an offer to sell or buy any security. 
  
Green Street is an accredited member of the Investorside Research Association, whose mission is to increase investor and 
pensioner trust in the U.S. capital markets system through the promotion and use of investment research that is financially aligned 
with investor interests. 
  
Green Street generally prohibits research analysts from sending draft research reports to subject companies. However, it should be 
presumed that the analyst(s) who authored this presentation has(/have) had discussions with the subject company to ensure factual 
accuracy prior to publication and has(/have) had assistance from the company in conducting due diligence, including visits to 
company sites and meetings with company management and other representatives. 
 
References to “Green Street” in Disclosures in this section and in the Other Important Information section apply to: 

• GSA U.S. to the extent that this presentation has been disseminated in the United States; or  
• GSA U.K. to the extent that this presentation has been disseminated in the European Economic Area (EEA). 

 
Green Street Advisors U.S. is exempt from the requirement to hold an Australian financial services license under the Act in respect 
of the financial services and is regulated by the Securities Exchange Commission under U.S. laws, which differ from Australian laws. 
Green Street Advisors U.K. Ltd. is exempt from the requirement to hold an Australian financial services license under the Act in 
respect of the financial services and is regulated by the Financial Services Authority under U.K. laws, which differ from Australian 
laws. 
Green Street reserves the right to update the disclosures and policies set out in this document at any time. We encourage a careful 
comparison of these disclosures and policies with those of other research providers and welcome the opportunity to discuss them. 
 
Affiliate Disclosures: Green Street does not directly engage in investment banking, underwriting, or advisory work with any of the 
companies in our coverage universe. However, the following are potential conflicts regarding our affiliates that should be 
considered: 

• Green Street is affiliated with, and at times assists, Eastdil Secured, a real estate brokerage and investment bank, when 
Eastil Secured provides investment banking services to companies in Green Street’s coverage universe.  Green Street is 
never part of the underwriting syndicate, selling group or marketing effort but Green Street may receive compensation 
from Eastdil Secured for consulting services that Green Street provides to Eastil Secured related to Eastil Secured's 
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investment banking services.  Green Street does not control, have ownership in, or make any business or investment 
decisions for, Eastdil Secured.  

• Green Street has an advisory practice servicing investors seeking to acquire interests in publicly-traded companies. 
Green Street may provide such valuation services to prospective acquirers of companies that are the subject(s) of Green 
Street’s research reports. Green Street may receive fees that are contingent upon the successful completion of a 
transaction or other fees for its work on behalf of prospective acquirers. 

• An affiliate of Green Street is the investment manager of an equity securities portfolio on behalf of a single client. The 
portfolio contains securities of issuers covered by Green Street’s research department. The affiliate is located in a 
separate office, employs an investment strategy based on Green Street’s published research, and does not trade with 
Green Street’s trading desk. 

  
Terms of Use 
  
Protection of Proprietary Rights: To the extent that this presentation is issued by GSA U.S., this material is the proprietary and 
confidential information of Green Street Advisors, Inc. and is protected by copyright. To the extent that this presentation is issued by 
GSA U.K., this material is the proprietary and confidential information of Green Street Advisors Ltd. (U.K.) and is protected by 
copyright. 
  
This presentation may be used solely for reference for internal business purposes. This presentation may not be reproduced, 
redistributed, sold, lent, licensed, or otherwise transferred without the prior consent of Green Street. All other rights with respect to 
this presentation are reserved by Green Street. 
  
EEA Recipients: For use only by Professional Clients and Eligible Counterparties: GSA U.K. is authorized by the Financial 
Services Authority of the United Kingdom to issue this presentation to “Professional Clients” and “Eligible Counterparties” only and is 
not authorized to issue this presentation to “Retail Clients,” as defined by the rules of the Financial Services Authority. This 
presentation is provided in the United Kingdom for the use of the addressees only and is intended for use only by a person or entity 
that qualifies as a “Professional Client” or an “Eligible Counterparty.” Consequently, this presentation is intended for use only 
by persons having professional experience in matters relating to investments. This presentation is not intended for use by 
any other person. In particular, this presentation is intended only for use by persons who have received written notice 
from GSA U.K. that he/she/it has been classified, for the purpose of receiving services from GSA U.K., as either a 
“Professional Client” or an “Eligible Counterparty.” Any other person who receives this presentation should not act on the 
contents of this presentation. 


