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During the first quarter of 2009, the REIT Growth and Income Monitor issued recommendations on 131
companies, of which 37% were BUY recommendations, 25% were SELL recommendations, and 38%
were HOLD recommendations.

Recommendations were changed on the following securities, as shown:

Name Ticker Date Initial Changed to
Recommendation Recommendation

Agree Realty ADC 01/08/2009 HOLD SELL
Apartment Investment AlV 02/06/2009 HOLD SELL
Avalon Bay AVB 02/06/2009 BUY HOLD
BRE Properties BRE 02/26/2009 HOLD SELL
Camden Property Trust CPT 02/12/2009 HOLD SELL
Essex Property Trust ESS 01/22/2009 BUY HOLD
First Potomac Realty Trust FPO 02/27/2009 HOLD BUY

First Potomac Realty Trust FPO 03/24/2009 BUY HOLD
Gramercy Capital Corp GKK 03/13/2009 HOLD SELL
Healthcare Realty Trust HR 01/23/2009 SELL HOLD
Kilroy Realty KRC 01/28/2009 HOLD SELL
Realty Income 0] 02/13/2009 BUY HOLD
One Liberty Properties OLP 03/16/2009 BUY HOLD
Potlatch Corp. PCH 02/27/2009 HOLD SELL
Post Properties PPS 02/13/2009 HOLD SELL
UDR, Inc. UDR 01/22/2009 BUY HOLD

UDR, Inc. UDR 03/17/2009 HOLD SELL
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Attached are price charts of the securities on which REIT Growth and Income Monitor recommendations
were changed:

ADC'SI M-S
T
0 ]s = H#*Th:-:- --------- - c:r‘n-n--qht——u ......
! o g e ——
10 j \\J‘II ﬂ\.ﬂw\ f'“l 10 -\""""'\- ﬂﬂﬂﬂﬂﬂ g o — ——
UJ e e e e e e U__I == =—: i e s i el
Jodads o Wlo [0 F M e m Jodacdg dodwdn ) IF M A i
2nnA 2nng
AYE-S BRE-=
100 - o pmatnesbape— e e i —
VO * N, T
----------
50 q‘w‘ﬁh"\ T S —] Py a0 ! LR T .
04 = Pt L s i e i DJ == e e ek i " |
AR LARSRLLAL LARLELAL |||||||| TTTTTTITIT ||| 1||||l||||||||||||||||||||||||||||||||||l|'|'|'|'|'"ﬁrr
1J L’-‘«. |S | |N | |F |M | J A5 M F oM & M
helalnt=] helalpls] QDDB 2009
CPT-5 E=E-3
ﬂf"i"‘\uh
s e
o 158 '-'-Hi _______ == 100 “ML'“#V" e
20 w"'vaﬁ"""wm.h ron AT g0 TR A e
J . 0 —————— ehm el i s e s e
S o e s s S s s N W 1”|Il”I|””|““||”|””””||”|HH|”” T
Jolads lo Imle [0 F v la | 2&03 A I8 M EDDQF M
2NN 2nna




REIT GROWTH AND INCOME MONITOR

May 27, 2009
Rule 2711 Compliance Letter to Clients
REIT Growth and Income Monitor
Continued, Page 3:

FPO-S e o
LE 41 )
- 1
18 1 D"“""ﬁﬁ"ﬁﬁ—-— _____ 20 ———
T — . F—
10 i e A0 o Ty e T —
R i = o b S e
J T e I gt e L Ly
'
- L s shal ok s s ma, s
D__I g__l e
AR LN LAY LLALN AL |||||||| TTT{TTTT T |||
J A |5 (O WD (4 IF M A W
anne Anna lJ l.ﬁ. |S | |N | |F |M |
NS '7ﬂﬂQ
HR-Z HRZ-5
32 =
a1 e L e e e
\E,.:!_*_’ﬂﬂd&*? ____________ 4 e
E Ir"\\ T ——— "l‘l»\,' 'J-.n- 5 T =—
= b4 PL - il “"'w- e
g P 20 e
Ay —— R I L
NI P - (< [ N T I (2 [ P L N o LR = N L L
2NNA 2nna 2003 2003
o= OLP-5
a0 18 :m—...ca.h.‘p‘i'_‘____ ______
_______
m J5F K LN Lot " S
NI A S T et
0 == i (S e S TR R — [l B == e e e e e S S S S e ST TS
T T T IqTT I 71T ||||||||||| |||||||||| |||[||||||||||| ||||||||||||||||||||||||||
VS L
2008 QDEIEI 2003




REIT GROWTH AND INCOME MONITOR

May 27, 2009
Rule 2711 Compliance Letter to Clients

REIT Growth and Income Monitor
Continued, Page 4:

PCH-Z FPE-3
i
o ; ——
ur -1 A T ——
40 j }..:"_*ﬂaﬁﬂ:ﬁk_ ________ S ] 30 o P - i e o= |
] B, fm" P T P = R T ——
20 Ty e 104 P e
.| |
n _I = P e e e i | i J ______ —
= = IIIIrIII|IIII|IIII|III|IIII|IIII|III|III|'|'|IIIrIII
,1 1= 1= A= 1 1= r |15 1= 1
e nlal=] anna
LDR-5
bu_—-mum .........
20 o, T——
V‘m"h‘ e T
10 o g s T
[ ] o i e ok e i
1IIIIrIII|IIII|IIIIIII IIIIIIII|III|IIII|IIII LIRS
J LN o F oo
2005 2008

Note: This report is for information only. It is not a solicitation or an offer to buy or sell securities of any company
mentioned herein. Atlantis Investment Co., Inc. does not make markets in the securities mentioned herein and
does not have investment banking relationships with any company mentioned herein. The views expressed are
those of the authors, and are based on a diligent review of available information. The report is based on
information which is believed to be accurate, but we do not guarantee its accuracy or completeness. Atlantis
Investment Co., Inc., its officers, employees and stockholders (and members of their families) and its customers
may have long/short positions or holdings in the securities mentioned, and they may at any time hold, increase or
decrease these positions. Neither the authors of this report nor any related household members are officers,
directors, or advisory board members of any company mentioned herein. Atlantis Investment Co., Inc. or any of its
employees do not own shares equal to 1% or more of any company mentioned herein. Copyright 2009 Atlantis
Investment Co., Inc.




