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A VALUATION SELL EXAMPLE: Kimco REALTY (KIM) Boucht December 29, 2000 Sold: April 16, 2007
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Bought KIM at $10.38 Dividend Yield 7.70%. Yield was above the 5-year average of 6.88%.
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E Sold KIM on April 16, 2007. Dividend below 3.0% was an all time low and 86% below the 5-year average of 6.0%
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b KIM Total Return: 366.5%, S&P 500 over same period 20.8% - 1.00%
E Since sale on April 16, 2007: KIM -- 74% S&P — 25%
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The same was true for the REIT industry in general for this period as they went from undervalued and underappreciated in 2000
(in the throws of the internet, tech “bubble” to record valuations in 2007 and 2008 at the heights of the real estate “bubble.”
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