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REITs
Weekly Holla! Prisons Break (Again)

Key Takeaway

The RMZ was up (+1.5%) last week, outperforming the S&P 500 (+0.5%),
as the 10 Year Treasury yield decreased 3 bps to 1.60%. Industrial (+2.7%)
Office (+2.6%), and Infrastructure (+2.2%) outperformed. Prisons (-6.8%)
underperformed on more negative sector news (see below). Lodging (-2.0%)
and Retail - Malls (+1.1%) also underperformed.

Prison REITs - More Bad News: More than a week after the Department of Justice issued
their memo ending the utilization of private prisons, the Prison REIT sector faced more bad
news, this time from Homeland Security. On 08/29, Homeland Security Secretary Jeh C.
Johnson announced that he will be directing the Homeland Security Advisory Chair, Judge
William Webster, to create a subcommittee that will be responsible for assessing the current
practices and policies concerning private prisons. They will be specifically evaluating the
Immigration and Customs Enforcement’s use of private immigration detention centers and
whether or not the practice should be eliminated similar to the DoJ decision. The final
decision will be completed and submitted by November 30, 2016. Corrections Corp. of
America (CXW) and GEO Group REIT (GEO) are the two largest owners of private prisons.
CXW operates 22 private prison facilities, with the capacity for 25,851 prisoners which
made up 51% of its revenue in 2015, while GEO operates 26 private prison facilities, with
a capacity of 35,692 prisoners, making up 45% of its revenues in 2015. This week, CXW's
stock plummeted 8.3% on the Homeland Security news, while GEO's stock was down 4.8%.

Aeropostale: SPG & GGP Part of Successful Group Bid to Save Aeropostale from
Liquidation. Simon Property Group and General Growth Properties teamed up with
Authentic Brands, Gordon Brothers Retail Partners LLC and Hilco Merchant Resources LLC
to successfully bid $243.3M to buy Aeropostale out of Chapter 11 bankruptcy. Auction
results will be put before a bankruptcy judge Sept. 12, for a ruling on whether Aéropostale’s
choice of a winner meets the test of being the highest and best for creditors of the troubled
company. Should the bankruptcy judge accept the winning bid, Aéropostale will survive
chapter 11 in a streamlined form, with a chain that once numbered 800 stores cut back to
about 229 stores. The venture partners will be selling off inventory in stores that are slated
to be shut down. We see this bid by the SPG/GGP team as a positive for the whole Mall REIT
space, but for these two REITs in particular as media reports suggest, landlords would get
little or nothing in a liquidation scenario. To have the ability to choose if or when to close
stores is valuable to both GGP and SPG, as they could face larger losses if the stores are
liquidated by another bid, or miss the opportunity to re-lease them at higher rents if another
bidder had the ability to sublease closed stores.

Final IRS Regulations Clarify Definition of “Real Property” for REITs - We Expect
No Major Impact: On Aug. 30, 2016, the Treasury issued final regulations that consolidate
and clarify prior precedential and non-precedential guidance concerning the definition of
“real property” for REIT asset test purposes. The Final Regulations are effective for taxable
years beginning after Aug. 31, 2016. The Final Regulations generally define real property to
include: 1) land; 2) inherently permanent structures (IPSs) like buildings or other inherently
permanent structures (OIPSs) that serve a “passive” function and do not serve an “active”
function; and, 3) structural components. Real estate includes a broad range of buildings
such as houses, stores, enclosed stadiums and arenas, enclosed transportation stations
and terminals, enclosed garages. OIPs include microwave transmission, cell, broadcast,
and electrical transmission towers, telephone poles, parking facilities, bridges, tunnels,
roadbeds, railroad tracks, transmission lines, pipelines, fences, in-ground swimming pools,
offshore drilling platforms, storage structures such as silos and oil and gas storage tanks,
stationary wharves and docks, and outdoor advertising displays. Overall, we believe the
definition of "real estate" remains broad enough not to impact the REIT status of any public
equity REIT today.

Jefferies

Omotayo Okusanya, CFA, CPA *
Equity Analyst

(212) 336-7076 tokusanya@jefferies.com
George Hoglund, CFA *

Equity Analyst

(212) 284-2226 ghoglund@jefferies.com
Jonathan Petersen *

Equity Analyst

(212) 284-1705 jpetersen@jefferies.com
Patrice Chen *

Equity Associate

(212) 284-2433 pchen1@jefferies.com

* Jefferies LLC

~Prior trading day's closing price unless
otherwise noted.

Please see analyst certifications, important disclosure information, and information regarding the status of non-US analysts on pages 11 to 15 of this report.

SVOIHINY


http://www.wsj.com/articles/aeropostale-files-for-bankruptcy-protection-1462339757
http://www.wsj.com/articles/aeropostale-files-for-bankruptcy-protection-1462339757
http://nareit.informz.net/z/cjUucD9taT01ODY5MTMyJnA9MSZ1PTEwNjAwNDM2OTImbGk9Mzc1MDQwNzc/index.html

Property & Real Estate
REITs

September 6, 2016

Upcoming Jefferies/Industry Events

September 2016
Jefferies Hosts Denver REIT Tour with REIT Thursday
Management Teams (AlIV, COR, DCT, NSA) September g

Concludes at Mile High Stadium to watch the NFL opening
game, Denver Broncos vs. Carolina Panthers

Denver, CO

REIT Team Marketing Mon — Tues
Portland, Seattle Sept 26" — Sept 27"
Jefferies Hosts Detroit REIT Tour with REIT Fri — Sat
Management Teams on Friday (ADC, HCN, RPT, Sept 30" — Oct 1°*
TCO)

Concludes on Saturday at Michigan Stadium to watch the
Michigan Wolverines vs. Wisconsin Badgers

Detroit, Ml

Jefferies Events are shaded

Recent Reports

Mall REITs Post 2Q16 Update: Store Closures Remain the Topic of the Day
Store closures will likely impact SS NOI growth in 2H16, but leasing plans for this vacancy
looks promising, suggesting SS NOI growth in 2017 could be robust barring any major
retailer bankruptcies. Should this be the case, Mall REITs could catch a bid as one of the
few REIT subsectors to post stable to improving SS NOI growth in 2017. We continue to
stick with quality (SPG is our top pick) but recently upgraded CBL to a Buy as it's too
cheap to ignore.

CBL & Associates Properties Inc: CBL: BUY: Upgrade To Buy - More Conviction
On Execution Makes CBL Too Cheap To Ignore We believe several issues that have
been an overhang on CBL stock have been resolved or are in the process of resolution.
CBL still faces issues due to a tough retail environment, but the risk-reward appears
favorable given valuation and our view that balance sheet and portfolio improvement
continues into 2017. We upgrade to a Buy rating with a new $16 PT.
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Exhibit 1: Performance Summar

Price Returns

Last Past Past Past
Price/Value 30 Days 60 Days 90 Days
MSCI US REIT INDEX 1,233.52 1.5% (1.5)% 0.5% 6.0% 22.1% 12.0% 0.6%
DJ Industrial Average 18,491.96 0.5% 0.7% 3.0% 3.8% 12.9% 6.1% 0.5%
S&P 500 2,179.98 0.5% 0.7% 3.7% 3.9% 11.7% 6.7% 0.4%
NASDAQ Composite Index 5,249.90 0.6% 1.7% 8.0% 6.2% 10.9% 4.8% 0.7%
Russell 2000 1,251.83 1.1% 3.2% 8.2% 7.5% 9.3% 10.2% 1.0%
REIT Small Cap Index 310.34 1.5% 0.6% 3.3% 7.6% 25.0% 18.2% 1.0%
REIT Mid Cap Index 573.45 0.9% 1.8% 5.3% 9.9% 22.1% 15.7% 0.1%
REIT Large Cap Index 288.97 1.6% (1.3)% 0.6% 5.8% 21.9% 11.5% 0.7%
10-Year Treasury Yield | 1.60% [ 3 bps 6 bps 16 bps (10) bps (56) bps (67) bps 2 bps

Note: All prices in this report are as of market close on Friday, September 2, 2016
Source: FactSet; Bloomberg; Jefferies LLC

|
Exhibit 2: Leaders & Laggards from Last Week, MTD, and YTD

Top Weekly Performers Bottom Weekly Performers
Company Name Ticker Company Name
GYRO Gyrodyne LLC 8.0% CXW Corrections Corp. of America (8.3)%
SOHO Sotherly Hotels, Inc. 7.7% LHO LaSalle Hotel Properties (5.9%
BRT BRT Realty Trust 7.6% DRH DiamondRock Hospitality Co. (5.4)%
SNH Senior Housing Properties Trust 6.2% CLDT Chatham Lodging Trust (5.00%
ESRT Empire State Realty Trust, Inc. 5.5% GEO The GEO Group, Inc. (4.8)%
CORR CorEnergy Infrastructure Trust, Inc. 5.2% HMG HMG/Courtland Properties, Inc. (4.2)%
Ccuz Cousins Properties, Inc. 5.1% SPPR Condor Hospitality Trust, Inc. (3.9)%
FPO First Potomac Realty Trust 5.1% HST Host Hotels & Resorts, Inc. 3.1)%
LAND Gladstone Land Corp. 4.6% WHLR Wheeler Real Estate Investment Trust, Inc. (2.8)%
PKY Parkway Properties, Inc. 4.6% RHP Ryman Hospitality Properties, Inc. (2.2)%
Top Performers Month-to-Date Bottom Performers Month-to-Date
Ticker Company Name Return Ticker Company Name Return
CORR CorEnergy Infrastructure Trust, Inc. 4.6% HMG HMG/Courtland Properties, Inc. (5.00%
GEO The GEO Group, Inc. 4.0% DRH DiamondRock Hospitality Co. (4.49)%
MNR Monmouth Real Estate Investment Corp. 3.6% LHO LaSalle Hotel Properties (4.4)%
GYRO Gyrodyne LLC 3.5% CBL CBL & Associates Properties, Inc. (4.3)%
SOHO Sotherly Hotels, Inc. 3.4% FCH FelCor Lodging Trust, Inc. (3.2)%
AHH Armada Hoffler Properties, Inc. 3.1% INN Summit Hotel Properties, Inc. (2.5)%
FPO First Potomac Realty Trust 3.1% SPPR Condor Hospitality Trust, Inc. (2.5)%
GOV Government Properties Income Trust 3.0% SHO Sunstone Hotel Investors, Inc. (2.4)%
PCH Potlatch Corp. 2.8% HT Hersha Hospitality Trust (2.3)%
oLP One Liberty Properties, Inc. 2.8% HST Host Hotels & Resorts, Inc. (2.3)%)
Top Performers Year-to-Date Bottom Performers Year-to-Date
Ticker Company Name Return Ticker Company Name Return
CORR CorEnergy Infrastructure Trust, Inc. 107.3% CXW Corrections Corp. of America (39.4)%
PW Power REIT 61.1% GEO The GEO Group, Inc. (27.9)%
SNH Senior Housing Properties Trust 54.4% EQR Equity Residential (20.8)%
Gov Government Properties Income Trust 51.3% GYRO Gyrodyne LLC (14.4)%
SPPR Condor Hospitality Trust, Inc. 43.5% LSI Life Storage, Inc. (14.4)%
ADC Agree Realty Corp. 42.2% HT Hersha Hospitality Trust (12.3)%
COR CoreSite Realty Corp. 40.3% WHLR Wheeler Real Estate Investment Trust, Inc. (9.8)%
SIR Select Income REIT 39.9% FPO First Potomac Realty Trust (8.9)%
REXR Rexford Industrial Realty, Inc. 39.5% PSA Public Storage (8.4)%
MNR Monmouth Real Estate Investment Corp. 38.6% CUBE CubeSmart (8.0)%)

Notes: Based on FTSE NAREIT U.S. Equity REIT Index Constituents
Source: FactSet; Jefferies LLC
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Exhibit 3: One-Year Forward Price-to-FFO Multiples — Sector Averages & Jefferies Coverage Universe
Price-to-FFO Multiples for REIT Sectors

Premium/Discount Premium/Discount
Current 5-year Average to 5-Year Average 10-year Average to 10-Year Average
REIT Sectors
Healthcare 16.0x 14.4x 1% 14.1x 13%
Office 18.9x 16.3x 16% 15.3x 24%
Industrial 20.5x 18.6x 1% 16.0x 29%
Mixed (Office & Industrial) 19.6x 14.1x 39% 12.9x 52%
Retail 19.0x 17.0x 12% 15.8x 21%

Shopping Center Sector Average 20.3x 17.0x 19% 16.2x 25%

Mall Sector Average 18.6x 17.3x 8% 15.6x 19%

Free Standing Sector Average 18.2x 15.9x 15% 14.7x 24%
Apartments 20.5x 19.9x 3% 18.8x 9%
Student Housing 23.3x 18.5x 26% 17.8x 31%
Manufactured Homes 21.5x 15.4x 40% 14.3x 51%
Lodging 9.7x 12.3x 21)% 12.3x 21)%
Self-Storage 21.2x 20.5x 3% 18.4x 15%
Infrastructure 19.8x 19.1x 3% 19.1x 3%

Data Center 23.5x 15.4x 53% 15.0x 56%
Prisons 6.6x 12.7x (48)% 12.7x (48)%
Timber 30.4x 20.9x 46% 20.9x 46%

Group Average

Healthcare REITs

HCP, Inc. (HCP) 14.3x 13.6x 5% 13.8x 4%
Ventas, Inc. (VTR) 17.4x 14.7x 18% 14.7x 19%
Welltower, Inc. (HCN) 16.9x 15.5x 9% 14.6x 16%
Senior Housing Properties Trust (SNH) 12.1x 12.3x (1% 12.3x (2)%
Omega Healthcare Investors, Inc. (OHI) 11.2x 11.4x (2)% 11.7x (4)%
Medical Properties Trust, Inc. (MPW) 11.8x 11.8x 0% 11.8x (0)%
Sabra Health Care REIT, Inc. (SBRA) 11.4x 11.2x 11.3x

Equity Residential (EQR) 21.8x 20.7x 19.3x 13%
AvalonBay Communities, Inc. (AVB) 20.7x 22.7x (9)% 22.5x ®)%
Essex Property Trust, Inc. (ESS) 20.2x 20.5x (2)% 19.7x 3%
Mid-America Apartment Communities, Inc. (MAA) 16.1x 14.1x 14% 13.9x 16%
_
Simon Property Group, Inc. (SPG) 19.3x 17.6x 15.9x

Macerich Company (MAC) 18.5x 18.0x 2% 16.0x 15%
Taubman Centers, Inc. (TCO) 20.8x 20.4x 2% 17.6x 18%
Tanger Factory Outlet Centers, Inc. (SKT) 16.7x 16.8x (M% 15.7x 6%
CBL & Associates Properties, Inc. (CBL) 5.7x 7.8x 27)% 7.7x (26)%
Federal Realty Investment Trust (FRT) 27.3x 23.7x 15% 22.0x 24%
Regency Centers Corporation (REG) 23.9x 18.8x 27% 17.9x 34%
DDR Corp. (DDR) 15.2x 13.8x 10% 13.3x 14%
Weingarten Realty Investors (WRI) 17.5x 14.9x 17% 13.6x 29%
Retail Properties of America, Inc. Class A (RPAI) 17.2x 12.9x 33% 12.9x 33%
Ramco-Gershenson Properties Trust (RPT) 14.0x 13.0x 8% 11.5% 22%

Retail Net Lease REITs

Agree Realty Corporation (ADC)

Government Properties Income Trust (GOV) 11.3x 10.2x 10% 11.0x 2%

SL Green Realty Corp. (SLG) 18.1x 15.6x 16% 14.8x 22%
Highwoods Properties, Inc. (HIW) 16.0x 12.8x 25% 12.6x 27%
Corporate Office Properties Trust (OFC) NA 12.5x NA 14.3x NA
Boston Properties Inc. (BXP) 24.1x 21.4x 13% 19.8x 22%
Rexford Industrial Realty, Inc. (REXR) 24.9x 17.9x 39%

Prologis, Inc. (PLD) 20.5x 19.6x 5% 18.8x 9%

Terreno Realty Corporation (TRNO) 25.5x 25.0x 2% NA NA
First Industrial Realty Trust, Inc. (FR) 19.1x 14.6x 31% 12.3x 55%
STAG Industrial, Inc. (STAG) 16.0x 13.2x 21%

Digital Realty Trust, Inc. (DLR) 17.0x 13.2x 29% 13.9x 22%
DuPont Fabros Technology, Inc. (DFT) 14.3x 13.0x 10% 13.2x 8%

CoreSite Realty Corporation (COR) 20.3x 15.1x 35% 14.7x 38%
CyrusOne, Inc. (CONE) 19.3x 14.2x 36% NA NA
QTS Realty Trust, Inc. Class A (QTS) 19.9x 15.2x 30% NA NA
Equlmx, Inc. (EQIX) 29.6x

Public Storage (PSA) 22.7x 21.0x 18.9x 20%
Extra Space Storage Inc. (EXR) 20.1x 20.1x 0% 16.7x 20%
CubeSmart (CUBE) 18.5x 17.0x 8% 15.7x 17%
Life Storage, Inc. (LSI) 16.3x 17.2x (5)% 15.8x 3%
National Storage Affiliates Trust (NSA) 17.3x NA NA NA NA
Diversified REITs

Lexington Realty Trust (LXP) 10.5x 9.3x 14% 9.1x 16%

Source: FactSet; Jefferies LLC
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Exhibit 4: REIT Comp

Sheet Summar

Price Returns FFO/Share
Market Cap (In Past 90 Past 30 Forward  Forward NAV Prem/ Implied Growth
REIT Sector Millions) YTD Past Year Days Days Past Week PastDay P/FFO  Div Yield Disc Cap Rate  ('15-'16)
Healthcare $110,739 17.8% 24.0% 9.8% 0.6% 1.7% 1.0% 16.0x 4.9% 35.2% 5.6% (1.0)%
Office $122,403 12.3% 23.7% 9.5% 0.8% 2.6% 1.1% 18.9x 3.0% (5.4)% 5.4% 11.8%
Industrial $63,387 29.7% 45.6% 11.0% 0.7% 2.7% 1.7% 20.5x 3.2% 23.4% 4.9% 12.3%
Retail - Malls $122,235 9.8% 18.2% 9.0% (2.9)% 1.1% 0.6% 18.6x 3.4% 2.5% 4.9% 7.7%
Retail - Shopping Centers $79,346 14.7% 29.6% 5.3% (2.1)% 1.4% 1.0% 20.3x 3.2% 9.1% 5.3% 4.7%
Retail - Free Standing $61,097 27.3% 38.3% 6.0% (2.8)% 1.1% 1.1% 18.2x 4.5% NA NA NA
Apartments $100,845 (5.2)% 7.8% 3.1% (1.9)% 1.5% 0.2% 20.5x 4.7% (2.8)% 4.7% 11.0%
Diversified $20,984 22.6% 23.6% 5.2% (1.4)% 2.0% 1.2% 16.9x 4.0% 13.1% 6.7% NA
Lodging $41,756 8.7% (4.3)% 11.0% 0.7)% (2.0)% (0.1)% 9.7x 5.2% NA NA NA
Self-Storage $59,665 (8.4)% 11.4% (13.4)% (2.9)% 1.9% 0.6% 21.2x 3.4% 18.6% 4.8% 11.9%
Data Center $53,897 27.9% 45.8% 0.4% 1.1)% 1.4% 1.0% 23.5x 2.8% 21.1% 6.5% 12.6%
Student Housing $9,987 22.5% 53.9% 7.0% (5.1)% 1.8% 1.0% 23.3x 3.3% NA NA NA
Infrastructure $81,761 15.8% 22.4% 4.7% (0.3)% 2.2% 1.2% 19.8x 2.8% NA NA NA
Single Family $9,150 33.2% 37.2% 16.9% 1.4% 1.5% 1.3% 21.2x 1.7% NA NA NA
REITs $937,254 13.4% 23.8% 5.9% (1.1)% 1.6% 0.9% 18.9x 3.7% 12.5% 5.3% 7.7%
Price Returns
Past 90 Past 30 Forward
Indices / ETFs Last Price Past Year EVE] Days Past Week Past Day P/E
S&P 500 2,179.98 6.7% 11.7% 3.9% 0.7% 0.5% 0.4% NA
DJ Industrial Average 18,491.96 6.1% 12.9% 3.8% 0.7% 0.5% 0.4% 15.9x
NASDAQ Composite Index 5,249.90 4.8% 10.9% 6.2% 1.7% 0.6% 0.4% 20.5x
Russell 2000 1,251.83 10.2% 9.3% 7.5% 3.2% 1.1% 1.0% NA
MSCI US REIT INDEX 1,233.52 11.1% 21.1% 5.2% (2.3)% 0.7% en NA
iShares Cohen & Steers REIT ETH 107.91 8.7% 20.9% 5.0% (1.6)% 1.3% 0.7% NA
iShares U.S. Real Estate ETF 83.06 10.6% 18.6% 5.2% (1.2)% 1.6% 0.8% NA
REIT 4.00%
Forward 3:50%
Treasury Yield Yield Spread 3.00%
US Benchmark Bill - 3 Month 0.32% 3.69% 3.36% o
US Benchmark Bill - 6 Month 0.45% 3.69% 3.24% 1.50% =
US Benchmark Bond - 2 Year 0.78% 3.69% 2.90% 1.00%
US Benchmark Bond - 5 Year 1.18% 3.69% 2.51% 0-50%
US Benchmark Bond - 10 Year 1.60% 3.69% 2.09% 3-Month 6-Month 2-Year 5-Year 10-Year 30-Year
US Benchmark Bond - 30 Year 2.23% 3.69% 1.46% O Treasury Yield | S==REIT Forward Yield

Source: FactSet; Jefferies LLC
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Exhibit 5: REIT Comp Sheet — Jefferies Coverage Universe

Net Asset Value

Jefferies FFO Estimates Jefferies AFFO Estimates, Payout Ratio, and Multiples

Jefferies U.S. REIT Team Coverage

JefCo FFO Ests vs. C Adj Growth AFFO Growth
JefCo  Implied 6 Price /
Jef Co Last Price Dividend Price Total Market 2016A Prem/ Cap Cap 3 AFFO | Price/ ‘16
Ticker Company Name Rating  Price  Target  Yield Upside Return Cap ($M) NAV Disc Rate Rate 2016E  Street 2017E  Street '15-'16 '16-'17 | 2016E  2017E 'l Payout |'16 FFO | AFFO
HCN _ Welltower, Inc. Hold  $76.70 $65.00 45% (15.3)% (10.7)% | $27,452 | $53.50 43.4% 6.5% 5.2% $4.49 $(0.08) $4.69 $(0.03) 7.6% 4.3% $4.05 $4.21  54% 4.1% 84.9% [ 17.1x 18.9x
VTR _Ventas, Inc. Hold  $73.41 $65.00 4.0% (11.5)% (7.4)% | $25,793 | $48.00 52.9% 6.4% 4.7% $4.18  $0.06 $4.38  $0.05 (6.6)%  4.8% $3.81 $4.03  (57)% 5.8% 78.6% 17.6x 19.3x
HCP HCP, Inc. Hold  $39.08  $33.00 5.9%  (15.6)% (9.7)% | $18,273 |$31.20 253%  6.8%  59% | $2.80 $(0.03) $257 $(0.18) (11.4)% (8.2)% | $2.61  $2.37  (3.9)% (9.3)% | 88.0% | 13.9x | 14.9x
OHI__Omega Healthcare Investors, Inc. Bu: $36.63  $40.00 6.6% 9.2% 15.8% $7,086 | $30.50 20.1% 8.5% 7.5% $3.31  $(0.08) $3.36 $(0.10) 7.6% 1.5% $3.31 $3.42 7.6% 3.3% 71.9% 11.1x 11.1x
SNH__ Senior Housing Properties Trust Buy $22.92  $25.00 6.9% 9.1% 15.9% $5,443 | $25.00 (8.3)% 6.6% 7.0% $1.90  $(0.00) $1.91  $0.01 2.8% 0.8% $1.61 $1.66 2.3% 3.0% 97.0% 12.1x 14.2x
MPW __Medical Properties Trust, Inc. Hold  $15.21 $16.00 6.1% 5.2% 11.3% $3,698 |$1420 7.1% 8.5% 8.0% $1.31  $0.01 $1.32  $(0.01) 4.0% 1.2% $1.22 $1.25 4.5% 2.7% 74.6% [ 11.6x 12.5x
SBRA Sabra Health Care REIT, Inc. Hold  $25.73 $23.00 6.7% (10.6)% (4.00% $1,680 |$24.70 4.2% 7.7% 7.5% $2.09  $(0.09) $2.30 $0.04 (0.7)%  9.6% $2.09 $215 (0.0% 2.7% 80.6% 12.3x 12.3x
7 Sum / Weighted Average 5.1%  (9.9)% (4.8)% | $89,425 35.20  6.8%  5.6% $(0.02) $(0.04)  (1.0)%  1.4% 0.1%  16% | 82.9% | 15.5x | 16.9x
EQR _Equit Hold  $64.59 $62.00 3.3% (4.00%  3.9% $23,611 | $63.50 1.7% 4.7% 4.7% $3.01  $(0.06) $3.02 $(0.15) (5.1)% 0.5% $2.50 $250 (6.7)% 0.1% 80.7% 21.5x 25.9x
AVB y C Inc. Hold $175.46 $187.00 3.1% 6.6% 9.7% $24,093 [$206.50 (15.0)% 4.2% 4.8% $8.28 $0.04 $8.86  $(0.00) 14.3% 7.0% $7.93 $8.48  14.8% 7.0% 68.1% 21.2x 22.1x
ESS__Essex Property Trust, Inc Hold $225.89 $210.00 2.8% (7.0)% (4.1)% | $14,795 |$216.40 4.4% 4.3% 4.2% |$10.90 $(0.10) $11.39 $(0.42) 27.7%  4.5% $10.22  $10.59 26.1% 3.7% 62.6% [ 20.7x 22.1x
MAA _Mid-America Apartment Communities, Inc. Hold  $95.83 $109.00 3.5% 13.7% 17.3% $7,239 |$88.40 8.4% 5.8% 5.4% $591 $(0.01) $6.09 $(0.12) 18.3% 3.0% $5.23 $5.40 22.1% 3.1% 63.5% 16.2x 18.3x
4 Sum / Weighted Average 3.1% 0.8% 5.6% $69,738 (2.8)%  4.6% 4.7% $(0.03) $(0.16)  11.0% 3.8% 10.7% 3.6% 70.7% | 20.7x 23.0x
0
BXP__ Boston Properties, Inc. Hold $142.30 $138.00 1.8% (3.0)% (1.1)% | $21,871 [$140.40 1.4% 4.8% 5.0% $5.64 $(0.34) $6.23  $(0.17) 6.3% 10.5% $4.03 $4.26  20.6% 5.9% 66.2% 25.2x 35.3x
SLG _SL Green Realty Corp. Buy $116.77 $131.00 25% 12.2% 15.0% $11,714 [$158.70 (26.4)% 4.4% 5.6% $8.28  $(0.03) $6.91 $0.10 29.6% (16.6)% | $5.56 $5.79 8.7% 4.3% 54.4% 14.1x 21.0x
HIW__ Highwoods Properties, Inc. Hold  $53.53 $54.00 3.2% 0.9% 5.5% $5,279 | $48.70  9.9% 6.5% 6.1% $3.26  $0.01 $3.49  $0.05 5.6% 6.9% $2.39 $2.54  25.6% 5.9% 71.0% [ 16.4x 22.4x
OFC _Corporate Office Properties Trust Hold  $28.83  $27.00 3.9%  (63)% (63)% | $2,732 |$32.00 (9.9)% 6.7%  7.4% | $1.99 $(0.02) $2.18 $0.07  (0.7)% 9.9% | $1.57 $1.80 4.4% _ 15.2% | 70.3% | 14.5x | 18.4x
GOV_ Government Properties Income Trust Sell $24.01  $17.00 7.3%  (29.2)% (22.00%| $1,708 |$21.20 13.3% 7.7% 5.4% $2.33  $(0.05 $2.08 $(0.20) (2.1)% (10.5%| $1.61 $1.44 (13.2)% (10.9)% | 106.7% | 10.3x 14.9x
5  Sum / Weighted Average 2.5% 0.3% 2.9% $43,304 5.4)%  5.1% 5.4% $(0.18; $(0.06) 11.8% 1.9% 15.7% 5.4% 65.4% 19.9x 28.0x
DUSTRIA
PLD _Prologis, Inc. Hold  $53.98 $49.00 3.2% (9.2)% (6.1)% | $28,445 | $42.58 26.8% 5.7% 4.7% $2.54  $(0.03) $2.62 $(0.01) 14.0% 3.2% $2.02 $2.00 5.6% (1.1)% | 83.0% 21.3x 26.7x
FR__First Industrial Realty Trust, Inc. Hold _ $29.12 $27.00 27%  (73)%  (4.3)% $3,403 | $25.58  13.9% 6.1% 5.6% $1.46 _ $0.02 $1.59  $0.07 6.7% 8.6% $1.22 $1.33  24.9% 8.4% 62.1% [ 19.9x 23.8x
STAG_STAG Industrial, Inc. Hold  $25.00 $25.00 5.6% 6.0% $1,785 |$23.78 5.1% 7.4% 7.2% $1.52  $0.03 $1.63  $(0.01) 1.7% 7.6% $1.58 $1.68 2.9% 6.6% 91.1% [ 16.5x 15.9x
REXR_Rexford Industrial Realty, Inc. Buy $22.82  $25.00 2.4% 9.6% 12.3% $1,507 | $20.50 11.3% 5.0% 4.6% $0.89 $0.03 $0.97 $0.03 11.8% 9.8% $0.75 $0.83  14.8% 11.5% 72.5% 25.7x 30.6x
TRNO_Terreno Realty Corporation Hold  $27.16 $26.00 3.0% (4.3)% (1.5% $1,251 | $23.69 14.7% 5.0% 4.6% $1.00 $0.04 $1.14  $(0.01) 4.6% 14.4% $0.57 $0.82  (18.2)% 43.9% | 126.1% | 27.2x 47.6x
5  Sum / Weighted Average 3.2% 7.6)% 4.4)% | $36,390 23.4% 5.8% 4.9% $(0.02 $(0.00)  12.3% 4.6% 6.8% 2.2% 82.5% | 21.3x 26.8x
DIVER D
LXP__ Lexington Realty Trust Hold  $10.86  $11.00 6.3%  1.3%  7.7% | $2,574 | $9.60 13.1%  7.2% _ 6.7% | $1.09 _ $(0.00) $1.04 NA _ (0.8)% (4.6)% | $0.91 $0.91 8.4%  0.6% | 759% | 10.0x | 11.9x
1 Sum/Weighted Average 6.3% 1.3% 7.7% $2,574 13.1% 7.2% 6.7% $(0.00) NA (0.8)%  (4.6)% 8.4% 0.6% 75.9% 10.0x 11.9x

DLR _Digital Realty Trust, Inc. Hold  $100.10 $109.00 3.5% 8.9% 12.6% $14,701 | $85.10 17.6% 7.5% 6.7% $5.71 $0.02 $6.11 $0.03 8.4% 6.9% $5.22 $5.53  31.9% 5.8% 67.4% 17.5x 19.2x
CONE_CyrusOne, Inc. Bu: $50.83  $63.00 3.0% 239% 27.3% $4,244 | $36.20  40.4% 7.5% 5.8% $2.54  $(0.03) $3.06 $0.01 16.5%  20.3% $2.53 $3.01 8.6% 19.0% 60.2% 20.0x 20.1x
DFT__ DuPont Fabros Technology, Inc. Hold  $43.00 $49.00 4.5% 14.0% 18.7% $3,249 | $37.50 14.7% 8.0% 7.2% $2.78 $0.01 $3.18 $0.06 13.3%  14.1% $2.79 $3.08 5.9% 10.6% 69.2% 15.4x 15.4x
COR _ CoreSite Realty Corporation Buy  $79.59 $100.00 2.7%  25.6% _ 28.6% $2,700 | $72.40  9.9% 7.0% 6.5% $3.63  $0.02 $4.21  $0.01  26.8% 15.9% $3.23 $3.76  42.5% 16.4% | 68.2% | 21.9x 24.7x
QTS QTS Realty Trust, Inc. Buy $54.53  $63.00 2.7% 155% 18.6% $2,602 | $42.40 28.6% 7.5% 5.8% $2.63 $0.02 $2.99 $0.08 14.8% 13.7% $2.49 $2.94 13.0% 18.1% 57.9% 20.7x 21.9x
5 Sum / Weighted Average 3.4% 14.1% 17.7% $27,495 21.1% 7.5% 6.5% $0.01 $0.03 12.6%  11.4% 24.5% 10.6% | 65.7% 18.4x 19.7x
SPG __ Simon Property Group, Inc. Bu: $216.69 $271.00 3.0% 25.1% 28.3% $68,089 |$205.60 5.4% 4.9% 4.7% | $10.83  $(0.01) $11.75 $0.06 8.7% 8.4% $9.88  $10.79 11.6% 9.3% 67.0% 20.0x 21.9x
MAC _Macerich Company Hold  $81.92 $88.00 3.3% 7.4% 10.8% $11,766 | $83.30 (1.7)% 4.8% 4.8% $4.13 $0.02 $4.55 $0.12 4.5% 10.3% $3.33 $3.73 11.9% 12.1% |142.5% | 19.8x 24.6x
TCO_ Taubman Centers, Inc. Hold  $79.16 $78.00 31%  (15% 16% $4,781 |$89.70 (11.8)% 4.4% 4.7% $3.60  $(0.22) $3.95 $(0.03) 5.4% 9.8% $3.55 $3.65 16.5% 2.6% 67.0% [ 22.0x 22.3x
SKT__Tanger Factory Outlet Centers, Inc. Hold _ $40.62  $42.00 3.2% 3.4% 6.7% $3,902 | $39.00  4.2% 6.4% 6.2% $2.36__ $0.01 $2.52  $0.01 6.0% 7.1% $2.24 $2.41  4.8% 7.9% 56.3% [ 17.2x 18.2x
CBL__CBL & Associates Properties, Inc. Bu: $13.65 $16.00 7.8%  17.2%  25.0% $2,331 | $20.80 (34.4)% 8.3% 9.6% $2.39  $(0.20) $2.39  $(0.00) 3.3% (0.1)% | $2.28 $2.01 13.8% (11.7)%| 46.9% 5.7x 6.0x
5 Sum / Weighted Average 3.2% 20.3%  23.6% $90,869 2.5% 5.0% 4.9% $(0.02 $0.06 7.7% 8.5% 11.7% 8.7% 75.8% 19.6x 21.7x
RETA oPP R
FRT _Federal Realty Trust Hold  $159.48 $170.00 2.5% 6.6% 9.1% $11,391 [$138.70 15.0% 4.8% 4.3% $5.66  $(0.00) $6.15 $0.03 6.4% 8.6% $5.10 $5.61  11.6%  10.0% 76.1% 28.2x 31.3x
REG __Regency Centers Corporation Hold  $81.08 $84.00 2.5% 3.6% 6.1% $8,472 | $68.80  17.8% 5.5% 4.9% $3.26  $(0.01) $3.53  $0.06 7.0% 8.5% $2.31 $3.16  (11.1)% 37.1% | 87.4% | 24.9x 35.2x
DDR _ DDR Corp. Hold  $18.94 $19.00 4.1% 0.3% 4.5% $6,929 |$19.10 (0.8)% 6.2% 6.2% $1.26  $0.00 $1.29  $0.01 2.7% 2.1% $1.10 $1.12  53% 2.4% 69.3% [ 15.0x 17.3x
WRI__Weingarten Realty Investors Hold  $41.59 $42.00 3.5% 1.0% 4.6% $5,317 | $38.60 7.7% 5.8% 5.5% $2.32 $0.02 $2.44 $0.01 6.2% 5.3% $1.92 $2.08  12.4% 8.2% 76.0% 17.9x 21.6x
RPAI _Retail Properties of America, Inc. Hold _ $17.15  $18.00 3.9% 5.0% 8.8% $4,071 | $17.70  (3.1)% _ 6.3% 6.4% $1.06 _ $(0.04) $1.01  $(0.01) (0.5)% (4.6)% | $0.84 $0.57 _ (6.1)% (32.1)% 102.4% | 16.2x 20.5x
RPT__Ramco-Gershenson Properties Trust Buy $19.34  $23.00 4.4% 18.9%  23.4% $1,533 | $19.40 (0.3)% 6.7% 6.7% $1.36  $(0.01) $1.45 $0.02 (1.7)% 6.5% $1.14 $1.19 0.6% 4.0% 57.9% 14.2x 16.9x
6 Sum / Weighted Average 3.2% 4.3% 7.5% $37,713 9.1% 5.6% 5.3% $(0.00) $0.03 4.7% 5.4% 3.1% 9.7% 79.5% [ 21.7x 26.5x
RETA R AND
ADC _Agree Realty Corporation Buy $48.35  $56.00 4.0% 15.8% 19.8% $1,143 |$38.00 27.2% 6.5% 5.4% $2.53 $0.00 $2.80 $0.00 5.5% 11.0% $2.48 $2.71 4.2% 9.3% 76.9% 19.1x 19.5x
1 Sum /Weighted Average 4.0%  15.8%  19.8% $1,143 27.2% 6.5% 5.4% $0.00 $0.00 5.5% 11.0% 4.2% 9.3% 76.9% 19.1x 19.5x
ORA
PSA _Public Storage Hold  $226.79 $245.00 3.2% 8.0% 11.2% $39,326 |$186.80 21.4% 5.5% 4.6% $9.72 $0.06  $10.33  $(0.21) 9.4% 6.3% $9.52  $10.12 9.4% 6.3% 73.1% 23.3x 23.8x
EXR _Extra Space Storage Inc Buy  $81.86 $105.00 3.9% 28.3%  32.2% $10,297 | $68.00  20.4% 5.5% 4.8% $3.78 _ $0.09 $4.26  $0.11  20.9% 12.7% $3.61 $4.14  426% 14.8% | 81.3% | 21.7x 22.7x
CUBE_CubeSmart Buy  $28.16  $37.00 3.0% 31.4% 34.5% $5,049 | $25.40 10.9% 5.5% 5.1% $1.44  $0.03 $1.61  $0.03 14.9% 11.8% $1.37 $1.56  14.2% 142% | 63.7% | 19.6x 20.6x
LSI__Life Storage, Inc. Hold  $91.91 $100.00 4.2% 8.8% 13.0% $4,264 | $93.70 (1.99% 6.0% 6.1% $5.34 $0.01 $6.00 $0.04 8.3% 12.3% $3.76 $5.29  (10.9)% 40.6% 98.4% 17.2x 24.4x
NSA _National Storage Affiliates Trust Hold  $20.39 $22.00 4.4% 7.9% 12.1% $729 $17.10  19.2% 6.3% 5.6% $1.10 $0.04 $1.28 $0.06 19.8%  16.4% $1.07 $1.27 13.6% 18.3% 80.3% 18.5x 19.0x
5 Sum/Weighted Average 3.4% 136% 16.9% $59,665 18.6% 5.5% 4.8% $0.06 $(0.12) 11.9% 8.4% 14.1% 11.1% | 75.6% [ 22.2x 23.4x

Source: FactSet; Jefferies LLC
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Exhibit 6: REIT Comp Sheet — RMZ Universe

Current Stock Data Stock Returns

Past90 Past 30
Days Days

Current Market Cap Past
$M

Company Name Last Price  Yield YTD _ Past Year

Week _Past Day

Consensus FFO/Share Estimates

Consensus

Company 2016
FFO/
Sh Guidance

Historical & Current Valuation Multiples

Estimates Growth Price-to-1-Year Forward FFO

5-Year 10-Year

2015A  2016E 2017E | '15-16  '16-'17 Dec-13 Dec-14 Dec-15 Current |Average Average

WELLTOWER INC $76.70 4.5% $27,452 12.7% 22.0% 7.5% 1.00% 1.2% 0.4% $63.05 . $4.17 $4.57 $4.71 9.4% 3.2% $4.50 $4.60 13.1x 17.7x 14.9x 16.9x 15.5x 14.6x
VTR _VENTAS INC $73.41 4.0% $25,793 30.1% 34.8% 7.5% 0.4)% 1.8% 1.5% $54.75 6.5 $4.47 $4.12 $4.33 7.9)% 5.1% $4.05 $4.13 13.0x 15.6x 13.6x 17.4x 14.7x 14.7x
HCP_HCP INC $39.08 5.9% $18,273 2.2% 6.8% 15.6% (0.00% 0.9% 0.7% $32.65 6.9 $3.16 $2.83 $2.75 | (10.6)% (2.6)% | $2.83 $2.89 11.9x 13.9x 13.0x 14.3x 13.6x 13.8x
OHI OMEGA HEALTHCARE INVS INC $36.63 6.6% $7,086 4.7% 10.6% 10.8% 3.4% 1.4% 1.4% $34.13 8.6 $3.08 $3.39 $3.46 10.2% 2.0% $3.26 $3.30 11.1x 15.3x 11.2x 11.2x 11.4x 11.7x
SNH_SENIOR HSG PPTYS TR $22.92 6.9% $5,443 54.4% 45.8% 18.2% 3.9% 6.2% 2.0% $22.85 7.0 $1.85 $1.90 $1.91 3.0% 0.3% NA NA 12.8x 12.1x 7.8x 12.1x 12.3x 12.3x
HTA HEALTHCARE TR AMER INC $33.92 3.6% $4,679 25.8% 43.9% 9.7% 1.6% 3.0% 0.4% $27.65 5.8 $1.53 $1.62 $1.72 5.7% 6.2% NA NA 17.3x 18.7x 16.9x 20.7x 16.7x 16.7x
MPW_MEDICAL PPTYS TRUST INC $15.21 6.1% $3,698 32.1% 34.6% 1.2% 0.5% 0.8% 11% $11.83 8.3 $1.26 $1.30 $1.33 3.2% 2.5% $1.29 $1.33 13.0x 11.7x 8.6x 11.8x 11.8x 11.8x
HR HEALTHCARE RLTY TR $35.43 3.4% $4,105 25.1% 56.6% 6.9% 0.9% 13% 13% $29.28 6.1 $1.60 $1.65 $1.74 3.0% 5.3% NA NA 14.7x 17.5x 17.2x 21.4x 16.8x 17.3x
DOC PHYSICIANS RLTY TR $21.26 4.2% $2,861 26.1% 47.9% 8.0% 1.9% 1.6% (0.5)% $19.23 6.3 $0.92 $1.03 $1.25 12.1%  21.6% NA NA 27.1x 18.7x 17.2x 19.4x 21.5x 21.5x
NHI_ NATIONAL HEALTH INVS INC $80.67 4.5% $3,159 32.5% 46.8% 12.5% 4.4% 0.8% 1.1% $59.53 73 $4.67 $4.88 $5.16 4.4% 5.9% $4.84 $4.88 13.8x 15.2x 12.7x 16.2x 14.5x 13.3x
CCP__ CARE CAP PPTYS INC $30.30 7.6% $2,544 (0.99% (4.5% 12.7% 3.7% 4.0% 1.4% NA NA $3.31 $2.90 $2.64 (12.4)% (9.1)% | $2.85 $2.91 NA NA NA NA NA NA
LTC LTCPPTYSINC $52.58 4.2% $2,062 21.9% 31.5% 9.6% 1.6% 1.0% 1.4% $40.77 75 $2.80 $3.06 $3.21 9.3% 4.9% $3.00 $3.03 14.3x 16.2x 14.2x 17.0x 14.8x 13.8x
SBRA SABRA HEALTH CARE REIT INC $25.73 6.7% $1,680 27.2% 10.7% 13.5% 5.0% 3.6% 2.0% $22.42 8.2 $2.11 $2.19 $2.25 3.8% 2.8% $2.33 $2.33 12.3x 13.7x 8.5x 11.4x 11.2x 11.3x
SNR_NEW SR INVT GROUP INC $12.44 8.4% $1,022 26.2% 9.7% 16.4% 4.9% 2.3% 0.8% $16.03 6.6 $1.27 $1.35 $1.42 6.6% 5.2% NA NA NA NA 7.4x 9.0x 11.6x 11.6x
CTRE CARETRUST REIT INC $15.25 4.6% $883 39.2% 36.4% 8.3% 8.0% 1.8% 3.1% $12.36 8.6 $0.91 $1.10 $1.20 20.6% 9.6% $1.07 $1.09 NA 13.7x 10.4x 13.6x 13.9x 13.9x
Sum / Weighted Average 5.0% $110,739 17.8% 24.0% 9.8% 0.6% 17% 1.0% 6.7 0.6% 3.0% 12.9x 15.7x 13.4x 16.0x 14.4x 14.1x
Note: FFO estimates for OHl and SBRA are AFFO estimates.
APARTMENTS
EQR_EQUITY RESIDENTIAL $64.59 3.3% $23,611 (208)% _ (8.3)% 0.9% _(2.2)% 0.1% 0.3% $73.24 4.7 $3.46 $3.07 $3.18 | (11.3)% 3.5% $3.05 $3.11 16.8x 21.2x 25.3x 21.8x 20.7x 19.3x
AVB _AVALONBAY CMNTYS INC $175.46 3.1% $24,093 (4.7)% 7.6% 1.4% (4.00% 11% (0.2)% | $187.74 4.7 $8.05  $8.23  $8.86 2.3% 7.6% $8.13  $8.33 16.9x 22.4x 22.8x 20.7x 22.7x 22.5x
ESS ESSEXPPTY TRINC $225.89 2.8% $14,795 (5.6)% 6.5% 6.4% (2.00% 1.7% (0.4)% | $238.15 4.6 $9.82  $11.00 $11.82 | 12.1% 7.4% $10.90  $11.06 17.5x 21.9x 22.1x 20.2x 20.5x 19.7x
UDR__UDR INC $36.24 3.3% $9,678 (3.5)% 14.0% 5.5% 2.0)% 11% 0.4% $37.42 49 $1.66 $1.78 $1.89 7.1% 6.0% $1.76 $1.80 15.4x 18.6x 21.7x 20.1x 18.1x 16.8x
CPT__CAMDEN PPTY TR $89.59 3.4% $7,831 16.7% 26.0% 8.4% 3.0% 4.0% 0.7% $90.88 55 $4.54 $4.55 $4.56 0.2% 0.2% $4.50 $4.60 13.3x 17.1x 16.5x 20.1x 16.5x 16.6x
MAA MID-AMER APT CMNTYS INC $95.83 3.5% $7,239 5.5% 23.1% (5.2)% (7.00% 2.2% 0.9% $97.44 5.7 $551  $5.92 $6.21 7.3% 4.9% $5.77  $5.93 12.5x 13.9x 15.5x 16.1x 14.1x 13.9x
AIV__APARTMENT INVT & MGMT CO $45.82 2.9% $7,159 14.5% 28.5% 11.0% 1.7% 3.3% 1.0% $47.02 53 $2.23 $2.32 $2.49 3.8% 7.4% $2.26 $2.34 12.3x 17.0x 17.4x 19.6x 14.9x 15.7x
PPS_POST PPTYS INC $67.59 2.8% $3,616 14.2% 21.3% 13.3% 7.7% 2.7% 0.7% $66.67 5.0 $2.98 $3.23 $3.38 8.3% 4.8% $3.20 $3.24 19.1x 20.1x 18.5x 20.6x 17.7x 18.3x
MORE_MONOGRAM RESIDENTIAL TR INC $10.59 2.8% $1,766 8.5% 15.4% 5.8% 1.5% 1.8% 0.5% $12.34 4.8 $0.38 $0.34 $0.46 (10.1)%__33.2% $0.31 $0.34 NA 25.0x 30.8x 28.6x 27.3x 27.3x
IRT _INDEPENDENCE RLTY TR INC $9.60 7.6% $456 27.8% 33.0% 23.3% 6.1% 2.2% 1.4% $10.90 58 $1.37 $0.80 $0.86 (41.8)% 8.1% $0.84 $0.88 11.9x 6.8x 9.6x 12.0x 9.9x 9.9x
BRG_BLUEROCK RESIDENTIAL GRW REI $13.42 8.8% $263 13.2% 20.9% 9.9% 0.1% (0.6)% 1.6% $16.62 5.4 $0.77 $0.39 $0.87 (49.5)% _ 123.2% NA NA NA NM 25.5x 28.9x 26.1x 26.1x
APTS PREFERRED APT CMNTYS INC $13.93 5.9% $338 6.5% 35.8% (2.3)% (3.5% 0.4% 13% $15.21 5.4 $0.74 $0.85 $1.10 15.3% 28.5% $1.25 $1.29 8.1x 8.4x 16.3x 14.5x 10.8x 10.8x
Sum / Weighted Average 3.2% $100,845 5.2)% 7.8% 3.1% 1.9)% 1.5% 0.2% 4.9 1.0% 6.4% 18.5x 20.4x 22.1x 20.5x 19.9x 18.8x
D 0
ACC AMERICAN CAMPUS CMNTYS INC $50.98 3.3% $6,651 23.3% 52.2% 7.4% (5.3)% 2.6% 1.0% $46.44 52 $2.36 $2.24 $2.43 G.10)% 8.7% $2.19 $2.31 13.8x 17.5x 18.2x 22.4x 18.2x 18.5x
EDR EDUCATIONRLTY TR INC $45.67 3.4% $3,336 20.6% 58.6% 6.2% (4.9)% 0.3% 1.0% $41.96 5.1 $1.83 $1.77 $2.00 ‘ (B.2)% 13.1% $1.73 $1.79 17.8x 20.2x 20.7x 25.1x 18.6x 17.9x
Sum / Weighted Average 3.3% $9,987 22.5% 53.9% 7.0% 5.1)% 1.8% 1.0% 5.2 (4.5)% 10.2% 14.5x 18.9x 18.9x 23.3x 18.5x 17.8x
A
AMH _AMERICAN HOMES 4 RENT $22.32 09% _ $5306 | 34.0%  42.1%  20.0% _ 3.8%  11% _ 18% | $21.10 4.7 $072 _ $0.95  $1.07 | 31.4% _ 12.9% NA NA 31.8x  250x _ 18.2x 226X | 24.8x _ 248x
SBY_SILVER BAYRLTY TR CORP $18.86 2.8% $667 20.4% 16.6% 17.8% 5.3% 1.0)% 0.9% $21.00 57 $0.66 $0.82 $0.92 23.9% 12.2% NA NA 64.0x 27.6x 19.6x 22.1x 58.5x 58.5x
SWAY COLONY STARWOOD HOMES $31.30 2.8% $3,177 38.3% 32.7% 12.0% GB.1)% 2.6% 0.5% $32.63 NA $1.68 $1.62 $1.88 B.N% 16.1% $1.60 $1.65 NA 14.3x 16.5x 18.7x 29.5x 29.5x
Sum / Weighted Average 1.7% $9,150 33.2% 37.2% 16.9% 1.4% 1.5% 1.3% 3.1 18.7%  14.0% 40.8x 24.3x 18.1x 21.2x 34.1x 34.1x
A A RED HO
ELS EQUITYLIFESTYLE PPTYS INC $78.86 2.2% $6,727 18.3% 42.3% 5.5% 2.8)% 1.6% 1.2% $65.39 5.4 $3.04 $3.30 $3.53 8.6% 6.8% $3.23 $3.33 13.3x 17.4x 20.6x 23.3x 15.5x 15.0x
SUI__SUN CMNTYS INC $77.06 3.4% $5,291 12.4% 19.6% 9.7% 1.2)% 2.9% 0.7% $70.18 6.0 $3.63 $3.78 $4.23 4.1% 11.8% $3.75 $3.80 12.3x 17.2x 18.7x 19.5x 14.8x 11.8x
UMH _UMH PPTYS INC $12.09 6.0% $335 19.5% 30.1% 18.1% 0.8% 3.0% 0.8% NA 6.8 $0.55 $0.69 $0.80 25.5% 15.2% NA NA 25.5x 17.1x 15.1x 16.9x 27.0x 27.0x
Sum / Weighted Average 2.8% $12,352 16.0% 32.6% 7.5% 2.0)% 2.2% 1.0% 5.7 7.2% 9.2% 13.4x 17.3x 19.7x 21.5x 15.4x 14.3x
oD
HST HOST HOTELS & RESORTS INC $17.41 4.6% $12,927 13.5% (0.99% 12.3% (0.8)% B.1)% (0.9)% $17.93 7.0 $1.54 $1.66 $1.69 7.6% 1.9% $1.65 $1.69 13.0x 15.3x 9.3x 10.6x 12.9x 13.7x
RLJ RLJLODGING TR $23.10 5.7% $2,872 6.8% (15.0)% 8.2% (1.4)% _ (0.9)% (0.0)% $24.72 77 $2.50 $2.69 $2.73 7.6% 1.4% NA NA 10.4x 13.9x 8.0x 8.6x 10.6x 10.6x
LHO LASALLE HOTEL PPTYS $26.82 6.7% $3,032 6.6% 13.1)%  16.8% 1.2)% (5.9% (0.7)% $28.88 7.1 $2.83 $2.90 $2.81 2.6% (3.3)% NA NA 12.8x 14.6x 8.6x 9.5x 12.1x 13.5x
SHO _SUNSTONE HOTEL INVS INC NEW $13.56 10.4% $2,937 8.6% (0.4)% 13.3% 2.1% 0.9% - $14.23 71 $1.31 $1.17 $1.25 (10.4)%__ 6.2% $1.16 $1.22 12.1x 13.1x 10.3x 11.3x 11.2x 10.9x
RHP__RYMAN HOSPITALITY PPTYS INC $53.13 5.7% $2,710 2.9% 5.1% 4.8% “4.10% (2.2)% 0.3% $50.28 7.4 $5.30 $5.33 $5.60 0.5% 5.2% $5.26 $5.66 12.1x 10.8x 9.4x 9.8x 11.8x -8.4x
| PEB_PEBBLEBROOK HOTEL TR $29.89 5.1%  $2,154 6.7%  (20.2)% 137% _ (0.4)% _ 02% __ 1.0% | $30.93 6.5 $250  $2.71  $2.69 | 85% _ (1.0)% | $2.63 _ $2.73 | 164x _ 19.5x _ 10.x _ 112x | 163x _ 17.1x
DRH DIAMONDROCK HOSPITALITY CO $10.12 4.9% $2,033 4.9% 11.6)% 11.2% 5.2% (5.4)% e $10.95 7.2 $1.01 $1.02 $1.00 1.4% (1.8)% $0.99 $1.04 14.3x 15.3x 9.3x 10.2x 12.8x 12.7x
XHR__XENIA HOTELS & RESORTS INC $16.75 6.6% $1,802 9.3% (9.00% 0.2% 4.9)% (1.4)% 0.8% NA 75 $2.15 $2.21 $2.29 2.8% 3.6% $2.17 $2.25 NA NA 7.0x 7.5x 11.0x 11.0x
| CHSP_CHESAPEAKE LODGING TR $25.23 6.4%  $1516 0.3% 12.1)%  3.6% 0.6)% 03%  0.8% | $26.51 7.1 $2.19  $251  $2.60 | 14.6%  3.5% | $2.45  $253 | 12.8x  18.2x  102x  10.3x | 12.4x  13.7x
INN__SUMMIT HOTEL PPTYS $13.94 3.7% $1,217 16.7% 15.8% 19.1% 0.8)% __ (2.0)% (1.6)% $13.88 78 $1.25 $1.31 $1.40 5.2% 6.6% $1.21 $1.25 9.9x 11.3x 9.4x 10.6x 10.6x 10.8x
FCH FELCOR LODGING TR INC $6.88 3.5% $951 (5.8)% 14.1)% 2.8% 9.0% 0.9% - NA NA $0.83 $0.90 $0.90 8.4% (0.4)% $0.87 $0.92 15.1x 13.9x 8.2x 7.5x 13.1x 11.5x
CLDT CHATHAMLODGING TR $20.29 6.5% $778 (0.9)% (106)% _(7.9)% _(8.2)%  (5.00% (0.0)% $23.60 74 $2.29 $2.30 $2.37 0.4% 3.1% $2.26 $2.32 11.6x 13.9x 8.9x 8.8x 11.1x 12.7x
HT HERSHA HOSPITALITY TR $19.09 5.9% $810 12.3)% 20.5)% 5.1% 0.4% 0.7)% 0.3% $22.27 6.9 $2.33 $2.49 $2.59 7.0% 4.0% $2.38 $2.51 14.1x 12.4x 8.8x 8.0x 11.8x 11.3x
AHT _ASHFORD HOSPITALITY TR INC $6.82 7.1% $656 8.1% (141)% 28.3% 18.8% 0.1)% 0.9% $7.89 8.3 $1.41 $1.55 $1.57 10.3% 1.2% NA NA 11.1x 8.1x 4.0x 4.5x 8.5x 6.9x
AHP__ASHFORD HOSPITALITY PRIME IN $15.43 3.1% $396 6.4% 0.4% 38.9% 3.6% 0.1% (0.6)% $19.66 6.7 $1.46 $1.68 $1.70 15.3% 1.0% NA NA 16.8x 11.8x 9.0x 9.3x 11.0x 11.0x
Sum / Weighted Average 5.8% $41,756 8.7% (4.3)% 11.0% 0.7% (20)% (0.1)% 7.2 5.4% 2.6% 12.5x 14.2x 8.8x 9.7x 12.3x 12.3x

Source: FactSet; SNL; Jefferies LLC.
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Exhibit 7: REIT Comp Sheet — RMZ Universe (continued)

Company 2016

Current Stock Data Stock Returns Consensus FFO/Share Estimates FFO/ Historical & Current Valuation Multiples
Sh Guidance
Consensus Estimates Growth Price-to-1-Year Forward FFO Multiple:
Current Market Cap Past90 Past 30 Past Cap Rate 5-Year 10-Year
Ticker Company Name Last Price Yield $M YTD Past Year Days Days Week Past Da NAV (%) 2015A  2016E  2017E | '15-'16 '16-'17 Low High Dec-13 Dec-14 Dec-15 Current |Average Average
0
BXP BOSTON PROPERTIES INC $142.30 1.8% $21,871 11.6% 27.1% 10.4% 1.3% 22% 0.9% $147.48 4.7 $5.30 $5.98 $6.40 12.7% 7.1% $5.92 $5.99 18.9x 24.1x 22.1x 24.1x 21.4x 19.8x
VNO VORNADORLTY TR $103.74 2.4% $19,589 3.8% 18.9% 7.2% (1.2)% 2.7% 0.8% $124.91 4.7 $5.48 $4.89 $5.44 (10.8)% 11.3% NA NA 24.9x 22.0x 20.3x 20.4x 20.7x 18.0x
SLG SL GREENRLTY CORP $116.77 2.5% $11,714 3.4% 13.2% 13.8% 0.4% 2.2% 11% $139.19 4.5 $6.39 $8.31 $6.81 30.1% (18.0)% | $8.17 $8.25 15.9x 19.2x 13.5x 18.1x 15.6x 14.8x
ARE ALEXANDRIA REAL ESTATE EQ IN $111.85 2.9% $8,721 23.8% 31.0% 12.6% 1.0% 3.3% 1.7% $114.07 54 $5.25 $5.52 $6.01 5.1% 8.9% $5.48 $5.54 13.6x 18.6x 16.7x 19.9x 16.2x 15.6x
KRC KILROY RLTY CORP $72.40 2.1% $6,679 14.4% 12.0% 13.5% 0.6% 3.7% 0.7% $79.52 5.0 $3.39 $3.40 $3.63 0.4% 6.5% $3.36 $3.44 18.3x 20.4x 18.9x 20.9x 18.7x 17.7x
DEI DOUGLAS EMMETT INC $38.02 2.3% $5,742 21.9%  352%  106%  1.3% 3.5% 1.4% $36.64 438 $163  $1.79  $191 | 9.6% 7.0% $1.76  $1.80 | 152x  17.5x  17.8x  20.7x | 16.2x  15.2x
HIW HIGHWOODS PPTYS INC $53.53 3.2% $5,279 22.8% 41.9% 8.8% B.1)% 1.7% 0.9% $51.27 6.4 $3.09 $3.25 $3.44 5.2% 5.8% $3.20 $3.28 12.5x 14.8x 13.3x 16.0x 12.8x 12.6x
EQC EQUITY COMWLTH $31.67 - $3,976 14.2% 23.1% 6.6% 5.7% 3.6% 0.7% NA 7.3 $1.53 $1.18 $0.98 (23.00% (17.2% NA NA 9.9x 13.4x 24.2x 30.2x 11.7x 9.6x
PGRE PARAMOUNT GROUP INC $17.95 2.1% $3,940 (0.8)% 10.8% 9.8% 4.1% 1.6% 0.3% $20.49 4.6 $0.99 $0.86 $0.89 (13.5)%  4.0% $0.83 $0.87 NA 19.9x 18.8x 21.2x 18.4x 18.4x
PDM PIEDMONT OFFICE REALTY TR IN $21.79 3.9% $3,165 15.4% 27.5% 5.8% 0.7% 2.3% 0.8% $23.14 6.1 $1.59 $1.64 $1.70 2.9% 3.7% $1.60 $1.66 10.9x 11.8x 11.6x 13.3x 12.6x 21.8x
HPP_HUDSON PAC PPTYS INC $33.76 2.4% $4,029 20.0% 18.7% 18.6% 0.6% 3.0% 0.6% $40.34 5.2 $1.65 $1.76 $1.97 6.5% 12.2% $1.71 $1.77 20.3x 21.9x 16.2x 18.8x 18.7x 18.2x
BDN BRANDYWINE RLTY TR $16.44 3.8% $2,879 20.4% 36.8% (0.2)% (0.4)% 2.2% 2.8% $16.45 6.8 $1.45 $0.91 $1.41 (37.3)% 55.0% $0.88 $0.94 10.4x 11.7x 14.1x 12.7x 10.6x 9.6x
OFC CORPORATE OFFICE PPTYS TR $28.83 3.9% $2,732 32.1% 37.7% 5.2% (2.3)% 1.5% 12% $31.26 7.0 $2.00 $2.01 $2.11 0.5% 5.1% $1.99 $2.03 12.6x 14.3x 10.8x NA 12.5x 14.3x
CXP_COLUMBIA PPTY TR INC $23.72 5.1% $2,929 1.0% 9.9% 8.7% (0.3)% 0.0% 0.2% $28.61 4.9 $2.00 $1.61 $1.61 (19.2)%  (0.1)% $1.57 $1.62 12.4x 12.6x 13.3x 14.8x 12.9x 12.9x
CLI  MACK CALIRLTY CORP $28.52 2.2% $2,557 22.1% 56.2% 5.3% 2.2% 3.9% 2.4% $30.35 75 $1.88 $2.17 $2.21 15.3% 2.1% $2.07 $2.10 11.9x 11.0x 11.2x 13.1x 11.1x 11.1x
SIR SELECT INCOME REIT $27.73 7.5% $2,479 39.9% 50.3% 9.4% 3.3% 2.5% 1.8% #N/A 6.5 $2.88 $2.89 $2.91 0.5% 0.7% NA NA 9.7x 10.1x 6.8x 9.6x 9.1x 9.1x
ESRT EMPIRE ST RLTY TR INC $21.84 1.9% $2,691 20.9% 33.2% 12.9% 5.4% 5.5% 0.9% $22.16 4.8 $0.94 $0.97 $1.03 2.7% 6.2% NA NA 10.1x 18.7x 18.5x 22.5x 17.3x 17.3x
CUZ COUSINS PPTYS INC $11.17 2.9% $2,348 18.5% 22.2% 1.9% 5.8% 5.1% 1.5% $11.76 7.1 $0.89 $0.80 $0.93 (10.3)% 17.0% $0.86 $0.92 13.7x 12.7x 10.7x 12.4x 11.1x 4.5x
PKY PARKWAY PPTYS INC $18.19 4.2% $2,033 16.4% 15.9% 2.3% 5.7% 4.6% 1.6% $18.09 6.6 $1.34 $1.30 $1.35 (3.3)% 4.2% $1.21 $1.31 16.2x 14.0x 12.2x 14.4x 12.9x 10.8x
GOV GOVERNMENT PPTYS INCOME TR $24.01 7.3% $1,708 51.3% 52.8% 17.2% 1.7% 2.7% 2.3% $19.78 7.7 $2.38 $2.38 $2.28 0.1% (4.2)% NA NA 11.2x 9.8x 6.6x 11.3x 10.2x 11.0x
NYRT NEW YORK REIT INC $9.64 4.8% $1,599 (16.2)% - 3.6% (3.9)% @)% 0.5% $11.98 4.9 $0.39 $0.39 $0.40 - 1.3% NA NA NA 21.2x 32.2x 24.5x 24.6x 24.6x
FSP FRANKLIN STREET PPTYS CORP $12.85 6.0% $1,366 24.2% 23.3% 8.0% 0.6% 2.5% 1.3% $13.04 6.7 $1.07 $1.04 $1.06 (2.4)% 1.9% $1.03 $1.06 10.5x 11.5x 9.7x 12.2x 11.3x 13.1x
TIER TIER REIT INC $16.14 4.5% $771 9.4% 16.3% 5.9% (3.99% 0.1% 1.3% NA NA $0.71 $1.58 $1.41 |122.0% (10.3)% | $1.52 $1.56 NA NA NA 10.7x NA NA
FPO FIRST POTOMAC RLTY TR $10.38 4.0% $603 (8.9)% (1.9% 8.2% 3.9% 5.1% 3.4% $12.83 7.1 $1.02 $1.00 $0.84 (2.1)% (15.8)% | $1.00 $1.50 13.7x 12.2x 11.0x 10.6x 12.4x 12.2x
CIO CITY OFFICE REIT INC $13.00 7.3% $317 6.7% 19.9% 8.9% (3.8)% 1.2)% 1.2% $14.66 7.0 $1.23 $0.51 $1.20 (58.7)% 136.3% $1.06 $1.10 NA 11.4x 18.3x 13.1x 14.8x 14.8x
Sum / Weighted Average 2.8% $122,403 | 12.3% 23.7% 9.5% 0.8% 2.6% 1.1% 5.3 3.1% 5.2% 14.8x 17.9x 16.9x 18.9x 16.3x 15.3x
D RIA
PLD PROLOGIS INC $53.98 3.2% $28,445 25.8% 42.8% 9.4% (0.1)% 2.7% 1.8% $50.80 5.4 $2.23 $2.57 $2.63 15.3% 2.5% $2.52 $2.58 20.4x 20.8x 16.8x 20.5x 19.6x 18.8x
DRE DUKE REALTY CORP $28.29 2.6% $9,923 34.6% 54.6% 16.0% 0.1)% 1.8% 1.0% $25.30 55 $1.17 $1.19 $1.26 1.6% 5.8% $1.16 $1.20 12.9x 17.4x 18.0x 23.7x 14.7x 12.9x
LPT LIBERTYPPTYTR $41.82 4.6% $6,137 34.7% 34.7% 8.5% 3.5% 4.3% 2.3% $38.67 6.5 $2.69 $2.36 $2.48 (12.2)% 5.2% $2.30 $2.40 13.9x 13.9x 11.9x 18.1x 13.6x 12.7x
DCT DCT INDUSTRIAL TRUST INC $49.20 2.4% $4,435 31.7% 52.7% 10.5% (0.8)% 15% 1.3% $41.23 5.6 $2.00 $2.18 $2.33 9.1% 6.6% $2.16 $2.22 18.9x 18.7x 17.3x 22.2x 14.9x 14.6x
FR _FIRST INDUSTRIAL REALTY TRUS $29.12 2.7% $3,403 31.6% 50.2% 14.1% 0.4% 3.0% 2.1% $26.92 5 $1.37 $1.44 $1.52 5.3% 5.4% $1.42 $1.50 15.7x 15.6x 15.3x 19.1x 14.6x 12.3x
PSB PS BUSINESS PKS INC CALIF $113.13 2.7% $3,064 29.4% 52.7% 9.8% 4.0% 3.1% 2.2% $95.97 6.2 $4.76 $5.38 $5.71 13.1% 6.1% NA NA 14.9x 17.3x 16.6x 20.7x 15.3x 13.8x
EGP_EASTGROUP PPTY INC $74.68 3.4% $2,456 34.3% 39.0% 11.9% 2.7% 2.8% 1.4% $68.51 5.9 $3.67 $3.99 $4.20 8.6% 5.4% $3.96 $4.04 17.1x 17.4x 14.3x 18.4x 16.2x 14.9x
STAG STAG INDL INC $25.00 5.6% $1,785 35.5% 43.9% 12.7% 1.2% 2.0% 13% $22.19 7.0 $1.49 $1.49 $1.64 (0.3)%  10.6% NA NA 14.1x 16.7x 11.9x 16.0x 13.2x 13.2x
REXR REXFORD INDL RLTY INC $22.82 2.4% $1,507 39.5% 75.1% 11.9% 2.8% 3.9% 15% $18.71 5.2 $0.79 $0.86 $0.95 8.0% 10.7% $0.85 $0.88 15.9x 19.4x 19.3x 24.9x 17.9x 17.9x
TRNO TERRENO RLTY CORP $27.16 3.0% $1,251 20.1% 34.3% 11.5% 0.3% 1.6% 1.1% $25.85 5.0 $0.95 $0.96 $1.15 0.5% 19.7% NA NA 21.9x 23.7x 26.3x 25.5x 25.0x 25.0x
MNR _MONMOUTH REAL ESTATE INVT CO $14.50 4.5% $982 38.6% 56.8% 16.0% 7.0% 3.6% 3.0% $13.13 5.9 $0.60 $0.72 $0.81 20.7% 12.2% NA NA 15.9x 20.0x 15.2x 19.4x 16.6x 17.2x
Sum / Weighted Average 3.2% $63,387 29.7% 45.6% 11.0% 0.7% 2.7% 1.7% 5.7 8.3% 4.9% 19.4x 19.8x 16.8x 20.5x 18.6x 16.0x
DIVER D
GLPI GAMING & LEISURE PPTYS INC $34.47 7.0% $7,071 24.0% 11.3% 2.2% (2.8)% 1.3% 0.9% NA NA $1.89 $2.92 $3.12 54.3% 6.8% $2.94 $2.94 25.3x 13.1x 10.6x 11.4x 14.9x 14.9x
GPT GRAMERCY PPTY TR $9.64 4.6% $4,067 24.9% 42.4% 5.0% (2.1)% 3.0% 1.3% $8.85 6.6 $0.61 $0.73 $0.76 NM 4.1% $0.66 $0.75 15.3x 12.8x 10.7x 13.0x 9.0x 6.4x
LXP LEXINGTON REALTY TRUST $10.86 6.3% $2,574 35.8% 35.4% 11.1% 4.7% 2.9% 12% $10.37 7.6 $1.10 $1.09 $1.02 ©.5% (6.9% NA NA 9.1x 10.3x 7.0x 10.5x 9.3x 9.1x
WRE WASHINGTON REAL ESTATE INVT $32.75 3.7% $2,411 21.0% 34.2% 6.9% 4.7)% 1.8% 1.3% $33.01 5.8 $1.58 $1.75 $1.80 11.0% 2.5% $1.74 $1.77 14.4x 18.1x 15.3x 18.5x 15.6x 15.2x
AAT AMERICAN ASSETS TR INC $44.52 2.3% $2,022 16.1% 16.7% 6.6% 1.3)% 0.7% 1.1% $49.48 4.7 $1.76 $1.86 $2.07 5.8% 11.2% $1.82 $1.88 19.6x 23.0x 21.0x 23.3x 19.6x 19.6x
IRET INVESTORS REAL ESTATE TR $6.61 8.0% $801 (4.9)% (0.8)% 2.5% 2.3% 2.8% 1.4% $7.43 6.5 $0.76 $0.49 $0.53 (35.5)%  8.2% $0.48 $0.54 13.8x 10.5x 13.8x 13.0x 12.8x 12.9x
AHH ARMADA HOFFLER PPTYS INC $14.21 5.2% $476 35.6% 48.2% 10.3% 1.3% 3.0% 2.7% $15.00 6.6 $0.87 $0.92 $1.04 6.0% 12.8% $0.96 $1.00 11.4x 11.3x 11.9x 14.6x 12.3x 12.3x
WSR WHITESTONE REIT $14.52 7.9% $415 20.9% 29.6% 3.4% (4.4)% (0.1)% 0.6% $15.70 75 $1.35 $1.34 $1.34 (0.4)% (0.1)% $1.33 $1.39 11.3x 15.6x 9.0x 10.9x 12.7x 13.0x
OLP ONE LIBERTY PPTYS INC $24.93 6.8% $433 16.2% 15.4% 5.7% 2.2% 2.9% 2.6% NA 7.1 $1.97 $1.86 $1.93 (5.8)% 3.8% NA NA 10.8x 13.8x 11.2x 13.2x 11.8x 12.1x
GOOD GLADSTONE COML CORP $18.41 8.3% $434 26.2% 30.6% 7.9% 4.4% 3.7% 2.4% $17.25 7.9 $1.50 $1.53 $1.58 2.0% 2.9% NA NA 11.7x 11.2x 9.5x 12.1x 11.4x 11.0x
FPI FARMLAND PARTNERS INC $11.65 4.4% $164 6.2% 10.4% 3.2% (2.4)% 5.3% 0.2% $12.05 4.1 $0.27 $0.27 $0.46 NM 71.3% NA NA NA 111.0x 95.9x 30.2x 80.5x 80.5x
LAND GLADSTONE LD CORP $11.73 4.3% $118 35.6% 29.8% 11.9% 2.7% 4.6% 1.1% $13.39 5.1 $0.43 $0.54 $0.62 26.3% 14.8% NA NA NA 27.3x 16.8x 21.0x 28.1x 28.1x
Sum / Weighted Average 5.6% $20,984 22.6% 23.6% 5.2% 1.4% 2.0% 12% 4.2 18.9% 5.0% 21.2x 18.9x 16.8x 16.9x 18.2x 16.3x
Source: FactSet; SNL; Jefferies LLC. *Jefferies coverage highlighted and bolded
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Exhibit 8: REIT Comp Sheet — RMZ Universe (continued)
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Consensus Estimates Growth Price-to-1-Year Forward FFO Multiples
Current Market Cap Past90 Past 30 Past Cap Rate 5-Year 10-Year
Ticker Company Name Last Price Yield M YTD PastYear Days Days Week Past Da NAV (%) 2015A 2016E 2017E | '15-'16 '16-'17 Low High Dec-13 Dec-14 Dec-15 Current |Average Average
RETA A
SPG SIMON PPTY GROUP INC NEW $216.69 3.0% $68,089 11.4% 21.8% 8.3% 2.5)% 1.4% 0.3% $218.39 4.7 $9.97 $10.84 $11.69 8.7% 7.8% $10.77  $10.85 17.1x 18.4x 18.8x 19.3x 17.6x 15.9x
GGP__GENERAL GROWTH PPTYS INC NEW $29.29 2.8% $25,914 7.6% 16.3% 8.3% (5.8)% 0.6% 1.0% $34.26 4.7 $1.44 $1.53 $1.61 6.5% 4.6% $1.51 $1.55 15.3x 20.2x 17.6x 19.3x 17.9x 16.5x
MAC MACERICH CO $81.92 3.3% $11,766 1.5% 8.8% 5.5% (55)% __(0.2)% 0.5% $90.10 4.7 $3.95 $4.11 $4.43 4.1% 7.8% $4.05 $4.15 16.9x 22.7x 19.9x 18.5x 18.0x 16.0x
TCO TAUBMAN CTRS INC $79.16 3.1% $4,781 3.2% 15.3% 10.5% (0.5)% 2.3% 1.7% $98.83 4.4 $3.42 $3.81 $3.98 11.7% 4.3% $3.75 $3.90 17.4x 22.3x 21.1x 20.8x 20.4x 17.6x
SKT_TANGER FACTORY OUTLET CTRS | $40.62 3.2% $3,902 24.2% 28.9% 11.8% 0.1)% 1.2% 0.9% $38.90 6.2 $2.22 $2.35 $2.52 5.5% 7.4% $2.31 $2.36 16.4x 18.2x 14.1x 16.7x 16.8x 15.7x
WPG WASHINGTON PRIME GROUP NEW $13.85 7.3% $2,567 30.5% 17.3% 33.8% 10.7% 2.4% 0.4% $17.05 8.0 $1.71 $1.80 $1.82 5.3% 0.9% $1.77 $1.83 NA 10.1x 5.9x 7.6x 8.6x 8.6x
CBL CBL & ASSOC PPTYS INC $13.65 7.8% $2,331 10.3% (6.8)% 41.1% 15.9% 3.1% 0.4% $20.56 8.4 $2.32 $2.60 $2.40 12.0% TN% | $2.77 $2.81 8.0x 8.5x 4.6x 5.7x 7.8x 7.7x
PEI PENNSYLVANIA RL ESTATE INVT $24.80 3.4% $1,724 13.4% 28.2% 16.1% (0.6)% 0.6% 0.4% $29.37 6.2 $1.79 $1.85 $1.97 3.4% 6.2% $1.82 $1.86 9.8x 12.6x 11.8x 13.3x 9.6x 8.4x
SRG SERITAGE GROWTH PPTYS $44.90 2.2% $1,161 11.6% NA (8.6)%  (7.3)% 0.7% 0.4% $32.14 7.0 $0.65 $2.41 $2.00 |270.8% (17.0)% NA NA NA NA 25.1x 19.5x 23.2x 23.2x
Class A Mall REIT Sector Sum / Weighted Average 3.0% $110,550 8.9% 18.5% 8.1% (B.5)% 1.1% 0.6% 4.7 7.9% 6.9% 16.7x 19.6x 18.8x 19.3x 17.9x 16.2x
Class B Mall REIT Sector Sum / Weighted Average 5.8% $7,783 17.3% 8.4% 23.0% 6.4% 1.9% 0.4% 7.6 46.5% (3.2)% 10.0x 10.1x 8.0x. 8.4x 9.9x 8.8x.
Mall REIT Sector Sum /Weighted Average 3.2% $122,235 9.8% 18.2% 9.0% (2.9)% 1.1% 0.6% 4.9 10.2% 6.3% 16.1x 18.8x 18.0x 18.6x 17.3x 15.6x
Note: SRG is notincluded in the valuation multiples sector averages above.
KIM__KIMCO RLTY CORP $30.16 3.4% $12,669 14.0% 32.1% 3.9% 4.1)% 2.1% 0.5% $29.06 5.7 $1.56 $1.42 $1.65 (8.9)%  16.4% $1.34 $1.42 14.0x 15.8x 19.8x 21.0x 15.4x 15.2x
FRT FEDERAL REALTY INVT TR $159.48 2.5% $11,391 9.2% 24.3% 1.5% (4.3)% 0.2% 0.9% $143.64 4.6 $5.32 $5.66 $6.12 6.4% 8.1% $5.62 $5.68 21.6x 26.3x 26.1x 27.3x 23.7x 22.0x
BRX_BRIXMOR PPTY GROUP INC $28.72 3.4% $8,740 11.2% 25.5% 10.0% 2.0% 1.7% 0.8% $28.43 6.3 $1.97 $2.06 $2.15 4.4% 4.6% $2.03 $2.06 11.2x 13.1x 12.6x 14.0x 12.2x 12.2x
REG REGENCY CTRS CORP $81.08 2.5% $8,472 19.0% 36.0% 2.4% (2.5)% 1.9% 1.2% $77.24 53 $3.04 $3.27 $3.47 7.3% 6.3% $3.22 $3.27 16.8x 21.0x 21.7x 23.9x 18.8x 17.9x
DDR DDR CORP $18.94 4.1% $6,929 12.5% 26.1% 6.5% (2.6)% 2.3% 1.4% $18.85 6.2 $1.23 $1.26 $1.28 2.3% 1.5% $1.23 $1.26 13.5x 14.9x 13.4x 15.2x 13.8x 13.3x
WRI  WEINGARTEN RLTY INVS $41.59 3.5% $5,317 20.3% 34.3% 7.3% (2.0)% 0.7% 0.9% $40.57 5.6 $2.18 $2.30 $2.43 5.6% 5.7% $2.28 $2.32 14.1x 16.4x 15.2x 17.5x 14.9x 13.6x
EQY EQUITY ONE $31.41 2.8% $4,516 15.7% 35.4% 4.0% B.7)% 1.7% 1.4% $29.82 5.3 $1.32 $1.37 $1.48 4.0% 7.7% $1.36 $1.40 17.5x 19.7x 19.7x 22.6x 17.9x 17.6x
RPAI_RETAIL PPTYS AMER INC $17.15 3.9% $4,071 16.1% 27.5% 4.2% 1.3)% 2.0% 0.9% $17.97 6.2 $0.96 $1.10 $1.02 14.5% (7.0)% $1.11 $1.14 11.3x 17.0x 13.0x 17.2x 12.9x 12.9x
UE___URBAN EDGE PPTYS $29.12 2.8% $2,895 24.2% 40.5% 3.5% 0.7)% 2.4% 1.7% $28.32 5.8 $0.93 $1.28 $1.35 37.1% 5.9% NA NA NA NA 18.6x 22.6x 19.6x 19.6x
AKR ACADIARLTYTR $36.99 2.7% $2,989 11.6% 26.7% 7.3% 0.8% 1.0% 1.2% $31.90 5.0 $1.53 $1.56 $1.65 1.9% 6.1% $1.52 $1.60 20.0x 21.5x 22.1x 24.0x 20.6x 19.0x
KRG _KITE RLTY GROUP TR $28.96 4.0% $2,415 11.7% 23.2% 3.3% (1.9% 0.5% 0.8% $29.99 6.2 $1.99 $2.05 $2.16 3.0% 5.3% $2.04 $2.08 13.5x 14.4x 12.6x 13.9x 12.2x 12.0x
ROIC RETAIL OPPORTUNITY INVTS COR $22.60 3.2% $2,460 26.3% 42.2% 8.6% 0.6% 2.1% 1.8% $19.73 5.0 $0.96 $1.06 $1.12 10.5% 5.9% $1.03 $1.07 17.3x 18.1x 17.0x 21.2x 15.9x 16.8x
ALX _ALEXANDERS INC $431.14 3.7% $2,201 12.2% 18.2% 15.1% 1.8)%  (1.3)% 1.0% $532.40 NA $21.06  $23.23  $24.18 | 10.3% 4.1% NA NA 17.8x 22.0x 16.0x 18.1x 25.9x 25.9x
RPT RAMCO-GERSHENSON PPTYS TR $19.34 4.4% $1,533 16.4% 26.1% 4.8% (1.0)% (0.8)% 0.9% $19.94 6.6 $1.36 $1.37 $1.43 0.8% 4.6% $1.33 $1.37 13.3x 17.5x 12.1x 14.0x 13.0x 11.5x
BFS SAUL CTRS INC $67.65 2.8% $1,448 31.9% 38.9% 15.1% 3.0% 4.1% 1.8% $69.21 5.5 $2.95 $3.08 $3.27 4.4% 6.2% NA NA 16.7x 20.4x 16.6x 22.3x 17.6x 17.8x
UBA URSTADT BIDDLE PPTYS INC $23.06 4.6% $674 19.9% 29.6% 5.8% (3.8)% 1.0% 1.3% NA 6.0 $1.19 $1.22 $1.29 2.5% 5.7% NA NA 16.8x 18.9x 16.2x 18.5x 19.8x 16.6x
CDR CEDAR REALTY TRUST INC $7.64 2.6% $627 7.9% 26.7% 8.2% 0.5% 2.0% 1.2% $7.84 6.8 $0.53 $0.50 $0.59 65.71% 17.0% $0.49 $0.50 11.6x 13.6x 13.9x 13.7x 11.2x 11.1x
Sum / Weighted Average 3.2% $79,346 14.7% 29.6% 5.3% 2.1)% 1.4% 1.0% 5.4 4.5% 6.8% 15.5x 18.3x 18.2x 20.3x 17.0x 16.2x
RETA R AND
O REALTY INCOME CORP $66.27 3.7% $17,135 28.4% 50.0% 4.3% 4.2)% 0.8% 0.8% $46.80 6.0 $2.77 $2.85 $3.05 3.0% 6.7% $2.82 $2.89 14.7x 17.7x 18.3x 22.7x 17.4x 15.8x
VER VEREIT INC $10.45 5.3% $10,086 31.9% 28.1% 5.5% (0.6)% 1.7% 1.1% $9.27 6.6 $0.63 $0.77 $0.72 NM (5.8)% $0.74 $0.77 NA 15.9x 13.2x 14.0x 13.4x 13.4x
NNN__NATIONAL RETAIL PPTYS INC $50.82 3.6% $7,471 26.9% 46.9% 6.6% (2.9% 1.1% 1.8% $40.69 6.0 $2.15 $2.34 $2.51 9.0% 7.1% $2.31 $2.36 14.9x 17.7x 18.1x 21.4x 16.6x 15.0x
WPC W P CAREY INC $66.52 6.0% $7,033 12.7% 16.0% 0.2% (6.8)% 0.6% 1.0% $65.16 6.9 $4.35 $4.93 $4.75 13.4% (3.7)% | $5.00 $5.20 14.3x 16.8x 12.1x 14.0x 16.1x 12.1x
SRC SPIRIT RLTY CAP INC NEW $13.33 5.3% $6,394 33.0% 39.1% 11.7% 0.2% 1.8% 0.8% $12.26 6.5 $0.82 $0.87 $0.92 6.6% 5.6% $0.87 $0.89 16.0x 14.3x 11.9x 14.8x 15.1x 15.1x
EPR EPRPPTYS $79.58 4.9% $5,063 36.2% 57.7% 8.5% 2.1)% 2.0% 1.5% $66.23 7.2 $4.03 $4.73 $5.04 17.4% 6.6% $4.62 $4.68 12.7x 13.2x 12.5x 16.8x 12.4x 12.3x
STOR_STORE CAPITAL CORPORATION $29.64 3.7% $4,543 27.8% 47.4% 12.3% (2.2)% 0.0% 0.6% $24.46 6.5 $1.40 $1.55 $1.72 11.0% 10.9% $1.61 $1.63 NA 15.9x 15.2x 18.6x 15.3x 15.3x
GNL GLOBAL NET LEASE INC $8.45 8.6% $1,428 6.3% (3.4)% (1.2)% (2.1)% 1.2% 1.9% NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
ADC AGREE REALTY CORP $48.35 4.0% $1,143 42.2% 71.4% 9.7% (2.0)% 2.0% 1.4% $40.92 6.2 $2.39 $2.52 $2.80 5.4% 10.9% NA NA 13.4x 13.2x 13.8x 18.7x 12.8x 11.6x
GTY_ GETTYRLTY CORP NEW $23.72 4.3% $801 38.3% 52.1% 14.0% 6.5% 0.2% 1.0% $16.00 7.3 $2.04 $1.57 $1.54 (233)% (1.7)% | $1.50 $1.55 15.4x 11.0x 8.5x 15.0x 13.2x 13.4x
Sum / Weighted Average 4.6% $61,097 27.3% 38.3% 6.0% 2.8)% 1.1% 1.1% 6.3 6.2% 3.5% 15.3x 16.2x 15.1x 18.2x 15.9x 14.7x
ORA
PSA PUBLIC STORAGE $226.79 3.2% $39,326 8.4)% 11.6% (13.1)%__ (2.9)% 1.2% 0.3% $203.06 52 $8.89 $9.66 _ $10.54. 8.7% 9.2% NA NA 19.0x 21.7x 26.3x 22.7x 21.0x 18.9x
EXR__EXTRA SPACE STORAGE INC $81.86 3.9% $10,297 T7.2)% 11.7% (13.4)% (1.4)% 2.5% 1.0% $72.61 5.2 $3.13 $3.69 $4.15 17.9% 12.4% $3.71 $3.78 17.4x 20.7x 28.7x 20.1x 20.1x 16.7x
CUBE CUBESMART $28.16 3.0% $5,049 (8.0)% 12.0% (129)% (2.5)% 3.9% 1.0% $27.78 5.3 $1.25 $1.41 $1.58 12.8% 11.9% $1.40 $1.44 15.5x 18.9x 22.7x 18.5x 17.1x 15.7x
LSl _LIFE STORAGE INC $91.91 4.2% $4,264 (14.4)% 3.4% (16.6)% _ (7.6)% 4.4% 1.2% $102.20 5.8 $4.94 $5.33 $5.96 8.0% 11.7% $5.30 $5.34 16.4x 18.6x 20.9x 16.3x 17.2x 15.8x
NSA NATIONAL STORAGE AFFILIATES $20.39 3.7% $729 19.0% 56.6% (5.5)% 2.4% 0.8% 13% $17.69 6.0 $0.92 $1.06 $1.22 15.5% 14.8% $1.06 $1.08 NA NA 16.5x 17.3x 14.3x 14.3x
Sum / Weighted Average 34%  $59,665 | (8.4)%  11.4%  (13.4)% (2.9)%  1.9% 0.6% 53 10.6%  10.2% 18.4x  212x  264x  21.2x | 205x _ 18.4x

Source: FactSet; SNL; Jefferies LLC.

page 9 of 15

Please see important disclosure information on pages 11 - 15 of this report.

*Jefferies coverage highlighted and bolded

Omotayo Okusanya, CFA, CPA, Equity Analyst, (212) 336-7076, tokusanya@jefferies.com

Jefferies



Property & Real Estate

REITs

September 6, 2016

]
Exhibit 9: REIT Comp Sheet — RMZ Universe (continued)

Company 2016

Stock Returns Consensus FFO/Share Estimates FFO/ Historical & Current Valuation Multiples
Sh Guidance
Consensus Estimates Growth Price-to-1-Year Forward FFO Multiples|
Current Market Cap Past90 Past 30 Past Cap Rate 5-Year 10-Year

Ticker Company Name Last Price Yield M YTD PastYear Days Days Week Past Da NAV (%) 2015A 2016E 2017E | '15-'16 '16-'17 i Dec-13 Dec-14 Dec-15 Current |Average Average

DATA CENTERS
EQIX EQUINIX INC $371.46 1.9% $26,402 22.8% 35.4% 0.6% 0.3% 1.8% 1.3% NA NA $10.63  $10.62 $14.76 (0.1)% 38.9% NA NA NA 17.6x 31.2x 29.6x 26.4x 26.4x
DLR DIGITAL RLTY TRINC $100.10 3.5% $14,701 32.4% 58.4% 1.0% 1.9% 0.6% 0.7% $102.49 6.9 $5.27 $5.69 $6.08 7.9% 6.9% $5.65 $5.75 9.9x 12.6x 13.4x 17.0x 13.2x 13.9x
CONE_CYRUSONE INC $50.83 3.0% $4,244 35.7% 58.3% 0.5% 2.7)% 2.0% 0.5% $49.63 7.8 $2.18 $2.57 $3.05 17.7% 18.7% $2.50 $2.58 13.8x 13.5x 14.8x 19.3x 14.2x 14.2x
DFT DUPONT FABROS TECHNOLOGY INC $43.00 4.5% $3,249 35.3% 62.1% (“43)% (71.5% = 2.1% $40.00 73 $2.46 $2.78 $3.11 12.9% 12.2% $2.76 $2.82 10.5x 13.7x 12.0x 14.3x 13.0x 13.2x
COR CORESITERLTY CORP $79.59 2.7% $2,700 40.3% 59.9% 0.4% (0.6)% 2.4% 1.1% $67.33 6.7 $2.86 $3.61 $4.20 26.1% 16.4% $3.56 $3.64 15.3x 14.6x 16.4x 20.3x 15.1x 14.7x
QTS QTSRLTYTRINC $54.53 2.7% $2,602 20.9% 34.7% 1.7% 0.0% 1.3% 0.5% $52.78 7.7 $2.29 $2.62 $2.91 14.1% 11.2% $2.55 $2.65 12.8x 15.5x 17.3x 19.9x 15.2x 15.2x
Sum / Weighted Average 2.7% $53,897 27.9% 45.8% 0.4% 1.1)% 1.4% 1.0% 3.6 6.3% 24.5% 10.8x 15.3x 22.4x 23.5x 15.4x 15.0x
INFRASTRUCTURE
AMT _AMERICAN TOWER CORP NEW $115.09 1.9% $48,970 18.7% 26.4% 6.4% (0.6)% 1.6% 1.1% NA NA $5.08 $5.70 $6.52 12.3% 14.4% NA NA 18.2x 20.1x 17.6x 19.6x 19.5x 19.5x
CCl_CROWN CASTLE INTL CORP NEW $96.06 3.7% $32,426 11.1% 16.7% 2.1% 0.)% 3.0% 1.4% NA NA $4.30 $4.72 $5.09 9.8% 7.7% $4.68 $4.74 19.4x 17.2x 18.6x 20.1x 18.7x 21.6x
CORR CORENERGY INFRASTRUCTURE TR $30.77 10.0% $365 107.3% 18.6% 16.7% 9.1% 5.2% 2.6% NA NA $2.35 $4.51 $4.70 91.9% 4.2% NA NA 14.6x 14.1x 3.7x 6.9x 15.6x 15.6x
Sum / Weighted Average 2.6% $81,761 15.8% 22.4% 4.7% (0.3)% 2.2% 1.2% NA 11.7% 11.7% 18.7x 18.9x 18.0x 19.8x 19.1x 19.1x

Note: AMT is rated Buy; CCl is rated Buy.

125x

_CXW_CORRECTIONS CORPAMERNEW _ $1605  138%  $1886 | (39.4)% (45.1)% (54.4)% (48.3)% (8.3)% 2.6% | $4049  NA | $260  $265  $206 | (L4)% (22.4)% | $2.62  $2.67 | 126x  13.3x  10.2x  6.2x | 12.5x
GEO_GEO GROUP INC NEW $20.85  13.0%  $1564 | (27.9)% (29.2)% (415)% (365)% (4.8)%  59% NA NA | $276  $281  $2.76 | 18%  (1.7)% | $285 $290 | 123x  151x  98x  7.ax | 130x  13.0x
Sum / Weighted Average 13.5% $3,450 34.7)% 38.9)% 49.4)%  (43.5)% 6.8)% 4.1% NA 0.1% 13.0)% 12.5x 14.1x 10.1x 6.6x 12.7x 12.7x
WY WEYERHAEUSER CO $31.85 3.9% $23,847 6.2% 14.2% 2.4% (1.6)% 2.4% 0.1)% NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
RYN RAYONIER INC $27.90 3.6% $3,428 25.7% 20.5% 6.6% 3.8% 3.1% 0.9% NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
PCH_POTLATCH CORP NEW $38.94  39%  $1578 | 28.8%  186%  115% 29%  3.1%  07% | $4335  NA NA NA NA NA NA NA NA NA NA NA NA NA NA
CTT _CATCHMARK TIMBER TR INC $1171  46%  $455 35%  17.7%  65%  (29)% 20% _ (04)% | $1418 45 | $0.65 $055 $062 | NA  128% | NA NA | 53.7x  14.9x  16.0x _ 30.4x | 20.9x _ 20.9x
Sum / Weighted Average 3.9% $29,308 10.3% 15.5% 3.4% (0.8)% 2.5% 0.1% NA = 0.2% 53.7x 14.9x 16.0x 30.4x 20.9x 20.9x
Source: FactSet; SNL; Jefferies LLC. *Jefferies coverage highlighted and bolded
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Monitor - Describes securities whose company fundamentals and financials are being monitored, and for which no financial projections or opinions
on the investment merits of the company are provided.

Valuation Methodology

Jefferies' methodology for assigning ratings may include the following: market capitalization, maturity, growth/value, volatility and expected total
return over the next 12 months. The price targets are based on several methodologies, which may include, but are not restricted to, analyses of market
risk, growth rate, revenue stream, discounted cash flow (DCF), EBITDA, EPS, cash flow (CF), free cash flow (FCF), EV/EBITDA, P/E, PE/growth, P/CF,
P/FCF, premium (discount)/average group EV/EBITDA, premium (discount)/average group P/E, sum of the parts, net asset value, dividend returns,
and return on equity (ROE) over the next 12 months.

Jefferies Franchise Picks

Jefferies Franchise Picks include stock selections from among the best stock ideas from our equity analysts over a 12 month period. Stock selection
is based on fundamental analysis and may take into account other factors such as analyst conviction, differentiated analysis, a favorable risk/reward
ratio and investment themes that Jefferies analysts are recommending. Jefferies Franchise Picks will include only Buy rated stocks and the number
can vary depending on analyst recommendations for inclusion. Stocks will be added as new opportunities arise and removed when the reason for
inclusion changes, the stock has met its desired return, if it is no longer rated Buy and/or if it triggers a stop loss. Stocks having 120 day volatility in
the bottom quartile of S&P stocks will continue to have a 15% stop loss, and the remainder will have a 20% stop. Franchise Picks are not intended
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to represent a recommended portfolio of stocks and is not sector based, but we may note where we believe a Pick falls within an investment style
such as growth or value.

Risks which may impede the achievement of our Price Target

This report was prepared for general circulation and does not provide investment recommendations specific to individual investors. As such, the
financial instruments discussed in this report may not be suitable for all investors and investors must make their own investment decisions based
upon their specific investment objectives and financial situation utilizing their own financial advisors as they deem necessary. Past performance of
the financial instruments recommended in this report should not be taken as an indication or guarantee of future results. The price, value of, and
income from, any of the financial instruments mentioned in this report can rise as well as fall and may be affected by changes in economic, financial
and political factors. If a financial instrument is denominated in a currency other than the investor's home currency, a change in exchange rates may
adversely affect the price of, value of, orincome derived from the financial instrument described in this report. In addition, investors in securities such
as ADRs, whose values are affected by the currency of the underlying security, effectively assume currency risk.

Other Companies Mentioned in This Report

* Agree Realty Corporation (ADC: $48.35, BUY)

» American Tower Corporation (AMT: $115.09, BUY)

* AvalonBay Communities, Inc. (AVB: $175.46, HOLD)

* Boston Properties Inc. (BXP: $142.30, HOLD)

» CBL & Associates Properties, Inc. (CBL: $13.65, BUY)

* CoreSite Realty Corporation (COR: $79.59, BUY)

» Corporate Office Properties Trust (OFC: $28.83, HOLD)

» Crown Castle International Corporation (CCl: $96.06, BUY)
» CubeSmart (CUBE: $28.16, BUY)

* CyrusOne Inc. (CONE: $50.83, BUY)

« DDR Corp. (DDR: $18.94, HOLD)

* Digital Realty Trust, Inc. (DLR: $100.10, HOLD)

» DuPont Fabros Technology, Inc. (DFT: $43.00, HOLD)

* Equinix, Inc. (EQIX: $371.46, HOLD)

* Equity Residential (EQR: $64.59, HOLD)

» Essex Property Trust, Inc. (ESS: $225.89, HOLD)

* Extra Space Storage, Inc. (EXR: $81.86, BUY)

* Federal Realty Investment Trust (FRT: $159.48, HOLD)

* First Industrial Realty Trust, Inc. (FR: $29.12, HOLD)

» Government Properties Income Trust (GOV: $24.01, UNDERPERFORM)
« HCP, Inc. (HCP: $39.08, HOLD)

» Highwoods Properties Inc. (HIW: $53.53, HOLD)

* Land Securities (LAND LN: p1,098.00, HOLD)

* Lexington Realty Trust (LXP: $10.86, HOLD)

* Life Storage (LSI: $91.91, HOLD)

* Macerich Co. (MAC: $81.92, HOLD)

* Medical Properties Trust, Inc. (MPW: $15.21, HOLD)

* Microsoft Corporation (MSFT: $57.67, UNDERPERFORM)
» Mid-America Apartment Communities, Inc. (MAA: $95.83, HOLD)
* National Storage Affiliates Trust (NSA: $20.39, HOLD)

» Omega Healthcare Investors, Inc. (OHI: $36.63, BUY)

* Prologis (PLD: $53.98, HOLD)

* Public Storage (PSA: $226.79, HOLD)

* QTS Realty Trust (QTS: $54.53, BUY)

» Ramco-Gershenson Properties Trust (RPT: $19.34, BUY)
» Regency Centers Corp. (REG: $81.08, HOLD)

* Retail Properties of America, Inc. (RPAI: $17.15, HOLD)
» Rexford Industrial Realty, Inc. (REXR: $22.82, BUY)

* Sabra Health Care REIT, Inc. (SBRA: $25.73, HOLD)

* Senior Housing Properties Trust (SNH: $22.92, BUY)

* Simon Property Group, Inc. (SPG: $216.69, BUY)

* SL Green Realty Corp. (SLG: $116.77, BUY)

* STAG Industrial, Inc. (STAG: $25.00, HOLD)

» Tanger Factory Outlet Centers (SKT: $40.62, HOLD)

» Taubman Centers, Inc. (TCO: $79.16, HOLD)

* Terreno Realty Corporation (TRNO: $27.16, HOLD)

* Ventas, Inc. (VTR: $73.41, HOLD)

* Weingarten Realty Investors (WRI: $41.59, HOLD)

» Welltower, Inc. (HCN: $76.70, HOLD)
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For Important Disclosure information on companies recommended in this report, please visit our website at https://javatar.bluematrix.com/sellside/
Disclosures.action or call 212.284.2300.

Distribution of Ratings
IB Serv./Past 12 Mos.

Rating Count Percent Count Percent

BUY 1095 52.42% 324 29.59%

HOLD 840 40.21% 164 19.52%

UNDERPERFORM 154 7.37% 18 11.69%
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Other Important Disclosures

Jefferies does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that Jefferies may have a
conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment
decision.

Jefferies Equity Research refers to research reports produced by analysts employed by one of the following Jefferies Group LLC (“Jefferies”) group
companies:

United States: Jefferies LLC which is an SEC registered firm and a member of FINRA.

United Kingdom: Jefferies International Limited, which is authorized and regulated by the Financial Conduct Authority; registered in England and
Wales No. 1978621; registered office: Vintners Place, 68 Upper Thames Street, London EC4V 3B; telephone +44 (0)20 7029 8000; facsimile +44 (0)20
7029 8010.

Hong Kong: Jefferies Hong Kong Limited, which is licensed by the Securities and Futures Commission of Hong Kong with CE number ATS546; located
at Suite 2201, 22nd Floor, Cheung Kong Center, 2 Queen’s Road Central, Hong Kong.

Singapore: Jefferies Singapore Limited, which is licensed by the Monetary Authority of Singapore; located at 80 Raffles Place #15-20, UOB Plaza 2,
Singapore 048624, telephone: +65 6551 3950.

Japan: |efferies (Japan) Limited, Tokyo Branch, which is a securities company registered by the Financial Services Agency of Japan and is a member
of the Japan Securities Dealers Association; located at Hibiya Marine Bldg, 3F, 1-5-1 Yuraku-cho, Chiyoda-ku, Tokyo 100-0006; telephone +813 5251
6100; facsimile +813 5251 6101.

India: Jefferies India Private Limited (CIN - U74140MH2007PTC200509), which is licensed by the Securities and Exchange Board of India as a Merchant
Banker (INM000011443), Research Analyst (INHO00000701) and a Stock Broker with Bombay Stock Exchange Limited (INBO11491033) and National
Stock Exchange of India Limited (INB231491037) in the Capital Market Segment; located at 42/43, 2 North Avenue, Maker Maxity, Bandra-Kurla
Complex, Bandra (East) Mumbai 400 051, India; Tel +91 22 4356 6000.

This material has been prepared by Jefferies employing appropriate expertise, and in the belief that it is fair and not misleading. The information set
forth herein was obtained from sources believed to be reliable, but has not been independently verified by Jefferies. Therefore, except for any obligation
under applicable rules we do not guarantee its accuracy. Additional and supporting information is available upon request. Unless prohibited by the
provisions of Regulation S of the U.S. Securities Act of 1933, this material is distributed in the United States ("US"), by Jefferies LLC, a US-registered
broker-dealer, which accepts responsibility for its contents in accordance with the provisions of Rule 15a-6, under the US Securities Exchange Act of
1934. Transactions by or on behalf of any US person may only be effected through Jefferies LLC. In the United Kingdom and European Economic
Area this report is issued and/or approved for distribution by Jefferies International Limited and is intended for use only by persons who have, or have
been assessed as having, suitable professional experience and expertise, or by persons to whom it can be otherwise lawfully distributed. Jefferies
International Limited Equity Research personnel are separated from other business groups and are not under their supervision or control. Jefferies
International Limited has implemented policies to (i) address conflicts of interest related to the preparation, content and distribution of research reports,
public appearances, and interactions between research analysts and those outside of the research department; (ii) ensure that research analysts are
insulated from the review, pressure, or oversight by persons engaged in investment banking services activities or other persons who might be biased in
their judgment or supervision; and (iii) promote objective and reliable research that reflects the truly held opinions of research analysts and prevents the
use of research reports or research analysts to manipulate or condition the market or improperly favor the interests of the Jefferies International Limited
or a current or prospective customer or class of customers. Jefferies International Limited may allow its analysts to undertake private consultancy
work. Jefferies International Limited’s conflicts management policy sets out the arrangements Jefferies International Limited employs to manage any
potential conflicts of interest that may arise as a result of such consultancy work. Jefferies International Ltd, its affiliates or subsidiaries, may make a
market or provide liquidity in the financial instruments referred to in this investment recommendation. For Canadian investors, this material is intended
for use only by professional or institutional investors. None of the investments or investment services mentioned or described herein is available to
other persons or to anyone in Canada who is not a "Designated Institution" as defined by the Securities Act (Ontario). In Singapore, Jefferies Singapore
Limited is regulated by the Monetary Authority of Singapore. For investors in the Republic of Singapore, this material is provided by Jefferies Singapore
Limited pursuant to Regulation 32C of the Financial Advisers Regulations. The material contained in this document is intended solely for accredited,
expert or institutional investors, as defined under the Securities and Futures Act (Cap. 289 of Singapore). If there are any matters arising from, or
in connection with this material, please contact Jefferies Singapore Limited, located at 80 Raffles Place #15-20, UOB Plaza 2, Singapore 048624,
telephone: +65 6551 3950. In Japan this material is issued and distributed by Jefferies (Japan) Limited to institutional investors only. In Hong Kong,
this report is issued and approved by Jefferies Hong Kong Limited and is intended for use only by professional investors as defined in the Hong Kong
Securities and Futures Ordinance and its subsidiary legislation. In the Republic of China (Taiwan), this report should not be distributed. The research
in relation to this report is conducted outside the PRC. This report does not constitute an offer to sell or the solicitation of an offer to buy any securities
in the PRC. PRC investors shall have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant approvals,
licenses, verifications and/or registrations from the relevant governmental authorities themselves. In India this report is made available by Jefferies
India Private Limited. In Australia this information is issued solely by Jefferies International Limited and is directed solely at wholesale clients within
the meaning of the Corporations Act 2001 of Australia (the "Act") in connection with their consideration of any investment or investment service
that is the subject of this document. Any offer or issue that is the subject of this document does not require, and this document is not, a disclosure
document or product disclosure statement within the meaning of the Act. Jefferies International Limited is authorised and regulated by the Financial
Conduct Authority under the laws of the United Kingdom, which differ from Australian laws. Jefferies International Limited has obtained relief under
Australian Securities and Investments Commission Class Order 03/1099, which conditionally exempts it from holding an Australian financial services
licence under the Act in respect of the provision of certain financial services to wholesale clients. Recipients of this document in any other jurisdictions
should inform themselves about and observe any applicable legal requirements in relation to the receipt of this document.

This report is not an offer or solicitation of an offer to buy or sell any security or derivative instrument, or to make any investment. Any opinion or
estimate constitutes the preparer's best judgment as of the date of preparation, and is subject to change without notice. Jefferies assumes no obligation
to maintain or update this report based on subsequent information and events. Jefferies, its associates or affiliates, and its respective officers, directors,
and employees may have long or short positions in, or may buy or sell any of the securities, derivative instruments or other investments mentioned or
described herein, either as agent or as principal for their own account. Upon request Jefferies may provide specialized research products or services
to certain customers focusing on the prospects for individual covered stocks as compared to other covered stocks over varying time horizons or
under differing market conditions. While the views expressed in these situations may not always be directionally consistent with the long-term views
page 14 of 15 Omotayo Okusanya, CFA, CPA, Equity Analyst, (212) 336-7076, tokusanya@jefferies.com

Please see important disclosure information on pages 11 - 15 of this report. Jeﬁeries



Property & Real Estate
REITs

September 6, 2016

expressed in the analyst's published research, the analyst has a reasonable basis and any inconsistencies can be reasonably explained. This material
does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual
clients. Clients should consider whether any advice or recommendation in this report is suitable for their particular circumstances and, if appropriate,
seek professional advice, including tax advice. The price and value of the investments referred to herein and the income from them may fluctuate. Past
performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in exchange
rates could have adverse effects on the value or price of, or income derived from, certain investments. This report has been prepared independently of
any issuer of securities mentioned herein and not in connection with any proposed offering of securities or as agent of any issuer of securities. None
of Jefferies, any of its affiliates or its research analysts has any authority whatsoever to make any representations or warranty on behalf of the issuer(s).
Jefferies policy prohibits research personnel from disclosing a recommendation, investment rating, or investment thesis for review by an issuer prior
to the publication of a research report containing such rating, recommendation or investment thesis. Any comments or statements made herein are
those of the author(s) and may differ from the views of Jefferies.

This report may contain information obtained from third parties, including ratings from credit ratings agencies such as Standard & Poor’s. Reproduction
and distribution of third party content in any form is prohibited except with the prior written permission of the related third party. Third party content
providers do not guarantee the accuracy, completeness, timeliness or availability of any information, including ratings, and are not responsible for
any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use of such content. Third party content
providers give no express or implied warranties, including, but not limited to, any warranties of merchantability or fitness for a particular purpose or
use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs) in connection with any use of their content,
including ratings. Credit ratings are statements of opinions and are not statements of fact or recommendations to purchase, hold or sell securities. They
do not address the suitability of securities or the suitability of securities for investment purposes, and should not be relied on as investment advice.

Jefferies research reports are disseminated and available primarily electronically, and, in some cases, in printed form. Electronic research is
simultaneously available to all clients. This report or any portion hereof may not be reprinted, sold or redistributed without the written consent of
Jefferies. Neither Jefferies nor any officer nor employee of Jefferies accepts any liability whatsoever for any direct, indirect or consequential damages
or losses arising from any use of this report or its contents.

For Important Disclosure information, please visit our website at https://javatar.bluematrix.com/sellside/Disclosures.action or call 1.888.JEFFERIES
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