
















At any given time, Green Street publishes roughly the same number of “BUY” 
recommendations that it does “SELL” recommendations. 

Green Street’s “BUYs” have historically achieved far higher total returns 
than its ”HOLDs”, which, in turn, have outperformed its “SELLs”.1, 2

 

Green Street’s Disclosure Information 
 

1) Historical results through January 3, 2005 were independently verified by Ernst & Young, LLP.  E&Y did not verify stated results subsequent to January 3, 2005.  Past performance results cannot be used to predict future performance.  
For a complete explanation of study, see 5/9/03 report "How are We Doing?". 

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”, pg. 11-14.  Beginning with May 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 with March 2003, all Hotel companies are 
excluded. 

3) Study uses recommendations given in Green Street's "Real Estate Securities Monthly" from January 29, 1993 through May 29, 2009. 
4) Not directly comparable to Green Street's performance indices because NAREIT includes more companies and uses market-cap weightings.  Green Street's returns are equally-weighted averages. 
 
Green Street will furnish upon request available investment information regarding the recommendation 
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Year Buy Hold Sell NAREIT Eqty
4

2009 YTD3 2.8% 0.7% -21.5% -8.8%
2008 -27.8% -30.7% -53.2% -37.7%
2007 -6.5% -22.3% -27.6% -15.7%
2006 45.4% 29.9% 18.4% 35.1%
2005 26.3% 18.3% -1.9% 12.2%
2004 42.3% 28.4% 15.6% 31.6%
2003 42.7% 37.2% 20.9% 37.1%
2002 17.7% 2.6% 1.9% 3.8%
2001 35.7% 19.1% 11.9% 13.9%
2000 53.6% 29.3% 4.4% 26.4%
1999 14.2% -9.2% -20.2% -4.6%
1998 -0.6% -15.1% -16.4% -17.5%
1997 37.1% 14.2% 5.8% 20.3%
1996 47.3% 30.2% 17.5% 35.3%
1995 23.6% 14.3% -0.4% 15.3%
1994 20.5% -0.7% -9.3% 3.2%

19933 29.4% 5.4% 6.7% 12.4%
Total Return

3 2701.3% 218.0% -58.9% 234.8%

Annualized 22.6% 7.3% -5.3% 7.7%

Total Return of Green Street's Recommendations
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This report contains copyrighted subject matter and is covered under the Green Street Advisors' Terms of Use. 
Green Street Advisors reserves all rights not expressly granted.



Green Street Advisors - European Team*

John Lutzius, Managing Director jlutzius@greenst.eu.com

Diana Olteanu, CFA, Senior Associate** dolteanu@greenst.eu.com

Hemant Kotak, Associate** hkotak@greenst.eu.com

Charles Boissier, Associate** cboissier@greenst.eu.com

Cedrik Lachance, Senior Analyst clachance@greenst.com

Steven Frankel, Senior Associate sfrankel@greenst.com

Scott Kohnen, Senior Associate** skohnen@greenst.com

Alexandra Coupe, Associate acoupe@greenst.com

Lynn Lewis, Managing Director lynnlewis@greenst.eu.com

Richard Martin, Vice President & Trading Manager rmartin@greenst.eu.com

Zubeen Khan, Trading Associate zkhan@greenst.eu.com

Institutional Sales (Dallas)    +1 (214) 855 5905

Anthony Scalia, Vice President & Institutional Sales Manager ascalia@greenst.com

Tim Joy, Vice President, Institutional Sales tjoy@greenst.com

Scott Bell, Vice President, Institutional Sales sbell@greenst.com

Murrie Holland, Institutional Sales mholland@greenst.com

Subscription Sales (Newport Beach)    +1 (949) 640 8780

Damon Scott, Director, Marketing dscott@greenst.com

Robin Russel, Operations Manager rrussel@greenst.eu.com

Natascha Collinson, Office Manager ncollinson@greenst.eu.com

London Newport Beach

22 Grosvenor Square, 3rd Floor 567 San Nicolas Drive, Suite 200

London, W1K 6LF, UK Newport Beach, California 92660, USA

Main: +44(0)20 7290 6540 +1 (949) 640 8780

Trading: +44(0)20 7290 6555

Dallas

600 North Pearl Street, Suite 2310

Dallas, Texas 75201, USA

Trading: +1 (214) 749 4730

Sales: +1 (214) 855 5905

www.GreenStreetAdvisors.com

* This page contains a roster of some Green Street employees. However, only those listed in the "European Research" sections

without a double asterisk (**) are registered FINRA representatives / research analysts.

** These research employees operate in a support capacity and are not registered FINRA representatives / research analysts.

          European Research (London)    +44 (0)20 7290 6540

European Research (Newport Beach)    +1 (949) 640 8780

European Trading (London)    +44 (0)20 7290 6555

Administration (London)    +44 (0)20 7290 6540

Institutional & Subscription Sales
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