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INDEX BULLETIN
FTSE EPRA/NAREIT GLOBAL INDEX

FTSE IS BROADENING THE INDEX SERIES

February 2009 On March 22, 2009, FTSE will be expanding the coverage of their universe for the FTSE EPRA/NAREIT
Index series. In addition to the current indexes they offer, which cover real estate securities in developed markets, they

Stefanie Hest will be excpanding the index: series to include a series of real estate securities in emerging marfkets.

Investment Strategist

gtlr(;tt)sé)?uamltatlve As a result of this change the FTSE EPRA/NAREIT Global Index will now be inclusive of both
developed and emerging market countries. The new Index allows investors to track the relative

performance of listed property securities around the globe. The addition of emerging markets to the

Greg Behar
Investment Strategist Index will add approximately 70 publicly-traded REITs and listed property companies from 13
(SBtIr(;tt):é)?uantltatlve emerging market countries. The additional countries and companies added to the index will not

significantly alter the regional weights of the Global Index as shown in Figure 1 and 2 below.

FIGURE 1.

CURRENT FTSE EPRA/NAREIT GLOBAL INDEX REGIONAL BREAKDOWN

FTSE EPRA/NAREIT Global Index
20 Countries

263 Companies

$236 Billion*
North America Asia/Pacific Europe
2 Countries 5 Countries 13 Countri(_es
115 Companies 64 Companies 84 Companies
(41%) (42%) (17%)

Source: FISE and Factset. *Data as of February 25, 2009

FIGURE 2.

EXPANDED FTSE EPRA/NAREIT GLOBAL INDEX REGIONAL BREAKDOWN

FTSE EPRA/NAREIT Global Index
33 Countries

335 Companies

$332 Billion*
Americas Asia/Pacific EMEA
4 Countries 12 Countries 17 Countri_es
132 Companies 104 Companies 99 Companies
(40%) (42%) (18%)

Sonrce: FISE and Factset. *Data as of February 25, 2009
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The breakdown of countries and the number of companies represented along with the market

capitalization information is provided in Figure 3 below.
FIGURE 3.

ExPANDED FTSE EPRA/NAREIT GLOBAL INDEX COUNTRY WEIGHTS

Country Index Count| Market Cap Weight
AUSTRALIA 12 25,324,523,337 7.86%
AUSTRIA 2 667,794,748 0.21%
BELGIUM 6 2,810,758,242 0.87%
BRAZIL 12 3,512,770,223 1.09%
CANADA 16 10,610,311,116 3.29%
CHINA 6 3,108,799,291 0.97%
EGYPT 1 128,471,281 0.04%
FINLAND 3 748,568,839 0.23%
FRANCE 10 17,138,894,531 5.32%
GERMANY 8 1,737,097,975 0.54%
GREECE 3 385,557,660 0.12%
HONG KONG 21 48,361,232,238 15.01%
INDIA 7 1,103,541,188 0.34%
INDONESIA 4 1,136,750,761 0.35%
ITALY 3 793,052,206 0.25%
JAPAN 21 42,906,740,007 13.32%
MALAYSIA 10 2,248,552,788 0.70%
MEXICO 5 1,697,326,329 0.53%
NETHERLANDS 7 6,433,811,816 2.00%
NEW ZEALAND 1 359,761,707 0.11%
NORWAY 1 108,704,245 0.03%
PHILIPPINES 6 1,582,484,065 0.49%
POLAND 2 402,840,531 0.13%
SINGAPORE 9 9,198,396,612 2.86%
SOUTH AFRICA 11 6,428,333,121 2.00%
SPAIN 1 26,183,404 0.01%
SWEDEN 6 3,231,493,647 1.00%
SWITZERLAND 4 3,077,404,206 0.96%
TAIWAN 1 84,480,191 0.03%
THAILAND 6 541,332,311 0.17%
TURKEY 1 99,729,098 0.03%
UNITED KINGDOM 30 14,777,891,699 4.59%
UNITED STATES 99 111,356,819,283 34.57%
335 322,130,408,697|  100.00%

Shaded countries represent Emerging Markets

Source: FISE and Factset. *Data as of February 25, 2009
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PORTFOLIO IMPLEMENTATION

In addition to executing the transition trades in a risk and cost minimizing manner for our
portfolios, we can also provide our clients with customized analysis of the transition of the FTSE
EPRA/NAREIT Global Index.

All of us at Northern Trust Global Investments look forward to working with you to effectively
manage the FTSE Index evolution. We also welcome discussions on general international equity
benchmark decision. If you have any questions about the methodology or transition or are
interested in discussing related index-trading strategies, please contact the Global Quantitative
Strategy team at global_quant_strategy@ntrs.com.
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IRS CIRCULAR 230 NOTICE: To the extent that this message or any attachment concerns tax
matters, it is not intended to be used and cannot be used by a taxpayer for the purpose of
avoiding penalties that may be imposed by law. For more information about this notice, see
http://www.northerntrust.com/circular230

Past performance is no guarantee of future results. It is not possible to invest directly in any index. Index
performance returns do not reflect any management fees, transaction costs or expenses. Index performance
is based upon information provided by the index providers. Indexes and trademarks are the property of
their respective owners, all rights reserved. There are risks involved with investing, including possible loss
of principal. There is no guarantee that the investment objectives of any fund or strategy will be met. Risk
controls and asset allocation models do not promise any level of performance or guarantee against loss of
principal. Foreign market securities may involve additional risks such as social, political and economic
instability, reduced market liquidity and currency volatility.

This material is provided for informational purposes only and does not constitute a recommendation of
any investment strategy or product described herein. This information is not intended as investment advice
and does not take into account an investor’s individual circumstances. Opinions expressed herein are
subject to change at any time without notice. The information in this report has been obtained from
sources believed to be reliable, but its accuracy and completeness are not guaranteed.

Northern Trust Global Investments comprises Northern Trust Investments, N.A., Northern Trust Global
Investments Limited, Northern Trust Global Investments Japan, K.K., the investment adviser division of
The Northern Trust Company and Northern Trust Global Advisers, Inc. and its subsidiaries to offer
investment products and services to personal and institutional markets. © 2009.
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