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* Nation’s largest privately held multifamily
investment brokerage company.

*Over$6.0 billion in sales volume in 2011
25 offices covering over300 markets

* Specialty Groups include:
= ARA Finance
= Affordable Housing
= Distressed Assets Solutions Group
= Nationalland Brokerage
= Student Housing
= Seniors Housing

= Manufactured Housing
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e #1 Marketin country forrent growth
in 3" quarter2012

e Top 10 Market- Overall

e Top 10 Market- New Development

Source: MPFResearch 3™ Quarter2012
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3Q 2012: 4.3%
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Source: Apartment Association of Metro Denver
Vacancy & Rent Survey 3™ Qtr2012
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34 Qtr. 2012

$1.16
$986 perunit

Source: Apartment Association of Metro Denver, Vacancy & Rent Survey
Updated: 3d Qtr. 2012
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Average Effective Rent

2003: $0.86
| 2004: $0.83
2005: $0.84
| 2006: $0.85
,." 2007: $0.89

2008: $0.91

2009: $0.93

2010: $0.97

2011: $0.99

2012 Q 3: $1.05

Source: Apartment Association of Metro Denver, Vacancy & Rent Survey
Updated: 3™ Qtr. 2012
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2004:
2005:
2006:
2007:
2008:

2009:
2010:
2011:

2,548
2,517

738
2,262
2,997
3,791

498
1,438

2012 Q3: 1,402

Source: Apartment Association of Metro Denver, Vacancy & Rent Survey
Updated: 3@ Qtr. 2012
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2004: 4,661
2005: 8,123
2006: 2,709
2007: 4,644
2008: (2,421)

2009: 4,069
2010: 6,827
2011: 1,536
2012 Q3: 4,783

Source: Apartment Association of Metro Denver, Vacancy & Rent Survey
Updated: 3™ Qtr. 2012
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Great Fundamentals

Active Buyers
Very Active Developers
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49 sales over$10 million YID 2012

Willreach $2.0 billion in 2012, 15t time since
2006

Only one core institutional trade (150+ units)



Park Avenue lofts A4
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Sale Price: $49,500,000

” Pric e Per Unit: $255,155
Price Per SF: $275.94
Closing Date: Nov-11

Cap Rate: 4.65%
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Sales Volume

2011-YTD 2012

Sales Volume
78%
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Apartment Land Sales
& Development




. 2007-Y1ID 2012 Iand Sales ARA
\ | 100+ Units
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" Average Iand Price/ Unit R4
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eSuburban $10,000 - $15,000 perunit
e Mid to wn $20,000 - $25,000 perunit

*Downtown $30,000 - $35,000 perunit
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":Apartment Construc tion Pipeline AA

Pmposed 34 Qtr. 2012 AN B )

5,050 Units

+ 12,000...
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Primary Employment Centers 4

Downtown
110,000 Employees

e $2.00/SF Rents

* 4.3% Vacancy Rate

DTC (Southeast Comidoyr)

* 423,000 Employees

e $1.50/SF Rents

* 3.2% - 4.4% Vacancy Rate
Intedocken

* 30,000 Employees
 $1.35/SF Rents

* 3.9% Vacancy Rate

Sourc e: Downtown DenverPartne rship, Denver So uth
Economic Development Partne rship, & Broomfield EDC
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Units Under

Units Pro d
Construc tion - PoOse

S Remaining Meftro
24%
1,227 Units

Remuaining Mefro

32%
2,861 Units




2012 “All-In” Construction Cost 4
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* Garden Product $140,000 perunit
* Mid Density (Wrap) $180,000 perunit

*Podium $230,000 perunit

* Hig h-rise $300,000 perunit




Urban vs. Suburban Rents 4
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Proforma

Suburban $1.20 - $1.45

Uban $1.75 - $2.30

Ub an Rents

+59%



Wha t's Ne xt? L
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* Strong fundamentals through 2014
* Development continues through 2015

e $2.0 billion sales volume is new
benchmark
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