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COMPANY REPORT

Real Estate Investment Trusts:

Our attitude toward these stocks is similar, but somewhat less cautious.  The outlook for many
issues, combined with well-above-average yields, remains positive.  We continue to recommend
purchase of Pennsylvania Real Estate (PEI - $34.29) through buying Crown American (CWN
- $12.29) before next month’s scheduled acquisition.

Analyst’s Certification: I Alan M. Silverman certify that the views expressed in this research report
accurately reflect my personal views about the subject companies and their securities. I also certify that I
have not been and will not be receiving direct or indirect compensation in exchange for expressing the
specific recommendations in this report.
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