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The Yardi Matrix View- Office Investment Strategy

* US macroeconomic conditions are solid, with job growth of ~175-200K per month
* February was a blow out @313,000- partially driven by Puerto Rican exodus
* Wages are rising and labor market is tight- people are being pulled off the sidelines
* Conditions sufficient to maintain good office using employment growth, occupancy and slow rental
growth
* Supply cresting in 2018 is a localized issue, but relevant in CBDs
* Upward trends in inflation and interest rates- a yellow, but not red flag

* Investment Strategy is bifurcated- Capital preservation (Int’l Gateway CBDs) and Capital appreciation
(suburban revitalization, primary and secondary cities). Drift down to the smaller “Amazon 20” also

evident

Source: Yardi®Matrix V YARD’




Office Investment Strategy - Continued

* Three themes predominate- given that wealth is created via intellectual capital in concentrated
locations...real estate follows

1) Employment growth location is driven by overflow out of US Int’| Gateway Cities (NYC, Boston,
Wash DC, SF, LA, Chicago)...Seattle emerging as a Gateway

2) Employment growth moving out of CBDs/urban core into “urbanized suburbs”- intellectual
capital nodes across markets...Exceptions- tertiary market CBDs and “placemaking” capital
intensive heavy lifts in the suburbs- lower costs and demographic driven movement out of space
& school constrained cities

3) Secular changes in density/worker, coworking, and on-demand space are dampening
influences on space demand

Source: Yardi®Matrix V YARD'






U.S. Economic Growth is Pretty Good
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Factors Driving GDP Show Signs of Growth

Where will U.S. GDP growth come from?

S Labor Productivity Annual Change
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The Labor Market is Tight

The issue now is it’s difficult to find labor at the right price, with the right skills, in the right city

Long Stretch of Continuous Job Gains
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Unemployed Persons per Job Opening

Currently one
unemployed person for
every one job opening
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Employment Growth by Sector, 2013-2018
" Sector | 1an 2018 Unemployment Rate

CAGR Leisure & Hospitality 5.9%
Mining & Logging -3.7% -17.3% . Construction 5.4%
— r 0.8% . . Information 4.7%
rormarion =70 4.2% Professional & Business Services 4.3%
Wholesale Trade 0.8% Mining & Logging 4.0%
Transportation & Utilities 3.8%
. 0 o
Other Services 1.3% [T —— 3.4%
Government 0.4% Education & Healthcare 3.1%
M factur 0.9% Government 2.4%
anutacturing o0 kb Financial Activities 2.2%
Financial Activities 1.7% Wholesale & Retail Trade 0.4%
Transportation & Utilities 2.9% 15.3%
Retail Trade ~ 1.2%

Office-using sectors

. o e
Construction 4.3% 23.5% have added 3.3 million

Leisure & Hospitality 3.0% 15.8% jobs combined over the
Education & Healthcare 2.3% 11.8% past 5 years, an 11%
: 0
Professional & Business Services 2.6% 13.7% increase and 2% CAGR
-500 0 500 1,000 1,500 2,000 2,500 3,000
*Boxed labels are office-using sectors Absolute Employment Growth

Source: Moody’s Analytics; Bureau of Labor Statistics (BLS) V YARDI




Slightly Higher Wage Growth for Office-Using Industries
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U.S. Federal Policy Mix is Mildly Pro-Growth

Pro-Growth Pro-Growth but Slow Anti-Growth
* Tax Reform * Infrastructure *  Immigration Control
* Regulatory Relief e Education Reform Trade Renegotiation
Executive Orders * German Model * President Trump
«  Energy Healthcare Reform announced U.S. will
e  Finance impose tariffs on

e  Labor Costs steel and aluminum

imports
Generally Positive Progress in Tone, Recent Tariff Move a Potential
Progre
gress but Not Yet Drag on Growth

Substantive

Source: Yardi®Matrix V YARD'



U.S. and International Financial Market
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Watch for These 5 Signs that Presage a Recession

1. Average Hourly Earnings Growth goes from 2.5% to 4.0%

2. Cyclical Sector Share of GDP moves from 24% to 28% of GDP
3. GDP Deflator moves from <2.0% to 2.5%

4. Operating Capacity Utilization Rate moves from 76% to 80%

5. Yield Curve Inverts (10 Yr treasury rate less Fed Funds Rate) from +90bp
to >-50bp = NOT YET! Best guess 2020-2021

Source: Yardi®Matrix, Evercore |SI V YARD’







Supply Isn’t Keeping Up With Demand in Most Markets

Employment and Supply Growth: Dec 2016 — Dec 2017
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Most Regions Saw Negative Lease Rate Spreads in 2017

Difference between
2017 new lease rates
and in place lease rates

California -$1.18

Florida

Texas -$1.49

West

-50.21

Pacific Northwest

$0.78

Northeast -S2.08

Midwest -S0.65

Southeast

$0.95

$0.00 §5.00 $10.00 $15.00 S$20.00 S$25.00 $30.00 $35.00 S40.00 $45.00 $50.00

B New Lease Rates Per Sq. Ft. [ In Place Lease Rates Per Sq. Ft.

Source: Yardi®Matrix Expert
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Sales Volume is Dropping
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Sales Price Per Sqg. Ft. 10-Year CAGR

Select Markets
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CAGR
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Source: Yardi®Matrix
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Indexed National Office Price Per Sq. Ft.
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Sq. Ft. Per Person Seems to Respond to Cost Pressures

Office-using employment has grown faster than total employment and population over the past ten years

|| 10-Year CAGR (Jan 2008- Jan 2018)

Office-Using Employment 1.3%
Total Employment 0.9%
Population 0.7%

And yet, sq. ft. per person has fallen over the same time period in typically expensive markets

Sq. Ft. per Person 10-Year CAGR Sq. Ft. per Person 10-Year CAGR
(Jan 2008 —Jan 2018) (Jan 2008 — Jan 2018)

South Bay Area -2.5% Fort Lauderdale 0.2%
San Francisco -2.4% Orlando 0.3%
Raleigh - Durham -0.8% Denver 0.4%
Dallas - Fort Worth -0.6% Philadelphia 0.5%
Austin -0.5% Los Angeles 0.8%
Atlanta -0.4% Miami 1.2%
Portland -0.2% Boston 1.2%
Manhattan -0.1% Sacramento 1.3%
Charlotte 0.0% Seattle 1.3%
Houston 0.0% Orange County 1.3%
San Antonio 0.1% Phoenix 1.8%
West Palm Beach 0.2% San Diego 2.2%
Tampa 0.2% Inland Empire 3.1%

Source: Moody’s Analytics; U.S. Bureau of Labor Statistics (BLS); U.S. Census Bureau (BOC); Yardi®Matrix V YARD’




Maximizing Rental Income Drives NOI

Revenues vary by market, but expenses are more stable across all markets, with the exception of real estate and other taxes

. . Los San San Washington
Offce Market ___|aana| st Boston| o] Denver i Manhatan Miami i, e Seate 505"

Total Operating Income $20.41 S$33.20 $40.75 $24.46 S$23.27 S31.26 $60.20 $31.10 $30.06 $48.18 5$34.81 $35.02

Payroll -50.96 -50.95 -51.04 -S1.31 -50.95 -$1.32 -$3.10 -51.39 -50.86 -$1.55 -S1.16 -51.48
Marketing & Advertising  -50.06 -50.05 -50.08 -$0.05 -$0.05 -$0.05 -50.10 -50.08 -50.06 -50.07 -$0.02 -50.08
Repairs & Maintenance -51.90 -$2.42 -52.93 -52.87 -S2.16 -$52.95 -54.13 -$3.25 -$2.45 -$3.73 -$3.00 -$2.93

Administrative -51.06 -50.89 -$1.25 -S1.16 -S0.71 -$S1.42 -51.96 -§1.20 -50.84 -S1.79 -$1.10 -51.09
Management Fees -50.65 -S0.83 -S0.96 -S0.74 -50.77 -50.84 -$1.24  -50.89 -S0.85 -S1.18 -50.84 -50.98
Utilities -61.73 -$1.88 -S2.78 -S1.25 -S1.68 -52.33 -S2.78 -§1.99 -S1.69 -$2.50 -S1.69 -§1.93

Real Estate & Other Taxes -$S2.24 -$6.76 -56.86 -$5.11 -S4.12 -S2.75 -612.18  -S3.59 -$2.38 -S4.67 -$2.77 -$5.60
Insurance -50.16 -50.18 -$S0.24 -S0.22 -S0.17 -S0.50 -50.50 -50.82 -$0.38 -S0.83 -S0.40 -50.18
Other Operating Expenses -50.07 -S0.17 -S0.55 -50.20 -$0.10 -50.47 -$1.00 -50.07 -S0.14 -S0.14 -50.24 -50.34

Total Operating Expense ~ -5$8.83 -$14.13 -$16.69 -512.91 -$10.71 -$12.63 -$26.99 -513.28 -$9.65 -$16.46 -511.22 -$14.61

Net Operating Income $11.58 519.07 $24.06 $11.55 $12.56 518.63 $33.21 $17.82 $20.41 531.72 523.59 $20.41

Source: Yardi®Matrix Expert V YARD'




Investment Themes Coming Forward

#1: Overflow out of gateway cities into secondary cities

#2: Movement out of urban cores into intellectual capital nodes which
are “urbanized suburbs”

#3: Certain office disruptors are impacting investors everywhere,
regardless of location

Buying core assets as capital preservation, or buying and repurposing fringe assets as value appreciation
* Urban core downtown = capital preservation

* Urban secondary and suburban primary = capital appreciation

Source: Yardi®Matrix V YARD'



Theme #1:
Overflow out of gateway cities
into secondary cities
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Immigrant vs Domestic Migrant Patterns

Secondary Markets: Gateway Markets:
High Migration, Modest Immigration High Immigration, Low/Negative Migration
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Job Growth is Happening in Secondary Cities

At this stage in the economic expansion Overall Employment Growth Dec. 2016-Dec.2017

companies are relocating and expanding in m YoY Emp. Growth [ Market | YoV Emp. Growth

markets where their money will get them further B 5.0% 2 R e
Boise 4.0% Oakland 1.9%

Inland Empire 3.9% Houston 1.8%

Charles Schwab Seattle 3.2% Atlanta 1.7%
Relocated jobs from San Francisco to lower-cost states like Austin 3.2% Sl (DIEEE 1.6%
Charlotte 3.2% New York 1.6%

Texas and Colorado Orlando 3.1% Kansas City 1.6%

* Consolidated Denver-area employees and newly relocated j5cksonville 3.0% S R el 1.5%
employees into a $230 million campus in Lone Tree, CO  Phoenix 2.7% Minneapolis 1.4%

* Light rail currently being extended in part to accommodate South Bay Area 2.7% LosEANRE] SR b
employees and other residents drawn to the area Las Vegas 2.6% Nor.th Cent_ral Florida 1.4%
Sacramento 2.5% Indianapolis 1.3%

Portland 2.4% Washington DC 1.3%

KPMG Denver 2.3% Miami 1.3%
Dallas 2.3% Philadelphia 1.2%

Developing $400 million, 55-acre learning, development Salt Lake City e Detroit 1.2%
and innovation campus in Lake Nona outside of Orlando  Nashville 2,99 Colimbie 1.0%

e Create 330 new jobs and 800,000 sg. ft. for meeting, Tampa 2.0% West Palm Beach 0.8%
classroom, residential and dining facilities OIETIEE Lo 207 UILETLGE Ol
Boston 2.0% Chicago 0.6%

Raleigh 1.9% St. Louis 0.6%

: Moody’s Analytics; Bureau of Labor Statistics; kpmg.com; denverpost.com V YARD'




Secondary Cities Will Benefit the Most Moving Forward

Office-Using Employment Growth Next Two Years
Q4 2017 — Q4 2019 (Forecast)
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**indicates markets with office-using employment expected to surge upwards of 4.0% by 2019

Source: Moody’s Analytics; Bureau of Labor Statistics (BLS); Yardi®Matrix
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Gateway Cities Exposed

International cities’ net migration deficit is only made up by immigration.

Within that, certain industries and cities are impacted by specific programs:

H1-B /EB-5 Industries Affected
* San Francisco Tech, Finance
* Boston Tech, Healthcare
* New York Finance, Tech
e Washington, D.C. Healthcare, Defense

Certain cities, while not international gateways, are exposed to a lesser degree:

H1-B /EB-5 Industries Affected
e Seattle Tech

Restrictive Borders

* Los Angeles Construction

Source: Yardi®Matrix V YARD’




Office Sales in 2017: A Measure of Liquidity
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Market Level Supply and Demand — Last Five Years

National supply growth doesn’t look crazy, but what have we seen at the market level over the last five years?

2013 SLGEL S Net Current 2013 TS Net Current
Suppl e % Vacanc Suppl WD | DEGTETT % Vacanc
PRIy Growth | Growth . y PRIy Growth . y

Austin 21.2% 27.4% -6.1% 10.2% San Antonio 6.7% 18.3% -11.6% 14.6%
South Bay Area 177 13.9% 25.5% -11.6% 17.3% San Diego 75 5.9% 7.7% -1.8% 12.0%
Raleigh-Durham 46 13.3% 24.4% -11.1% 11.9% Philadelphia 167 5.7% 9.1% -3.4% 11.6%
Seattle 113 13.1% 18.4% -5.3% 9.4% Atlanta 171 5.6% 20.0% -14.3% 16.2%
San Francisco 139 11.4% 27.3% -16.0% 9.5% Inland Empire 19 5.6% 18.2% -12.6% 13.1%
Houston 209 11.1% 10.2% 0.9% 22.0% Orange County 94 5.5% 11.6% -6.1% 10.7%
Dallas 242 10.4% 23.4% -13.0% 19.6% Los Angeles 249 4.5% 9.1% -4.6% 14.6%
Phoenix 104 10.4% 18.5% -8.2% 18.9% Ft Lauderdale 32 3.7% 15.6% -11.9% 14.5%
Charlotte 57 9.8% 23.3% -13.5% 14.0% Manhattan 461 3.4% 11.3% -7.8% 8.3%
Denver 131 7.5% 14.0% -6.5% 13.7% Orlando 47 2.8% 22.3% -19.5% 11.9%
Boston 200 7.2% 14.5% -7.3% 11.0% Tampa 58 2.7% 20.6% -17.9% 11.6%
Miami 56 7.0% 17.1% -10.1% 13.6% Sacramento 60 1.0% 12.1% -11.1% 13.2%
Portland 52 7.0% 15.9% -9.0% 11.5% West Palm Beach 26 0.2% 17.0% -16.7% 14.2%

Weighted Average Vacancy for 25 Markets: 13.7%

*Supply data in millions of square feet
*Demand is office-using employment growth

Source: Moody’s Analytics; U.S. Bureau of Labor Statistics (BLS); Yardi®Matrix V YARD’



Market Level Supply and Demand — Next Two Years

How does supply fit demand over the next two years?

2018 Ll Ll Net Current
Suppl Supply | Demand % Vacanc
PRly Growth | Growth . y
128

018 | 2Year | 2-Year Current

Supply | Demand

Supply Growth | Growth Vacancy
Seattle 5.6% 4.2% 1.4% 9.4% Phoenix 115 1.2% 4.5% -3.3% 18.9%
Portland 55 5.3% 5.0% 0.3% 11.5% Austin 65 1.0% 5.9% -5.0% 10.2%
Orlando 48 4.6% 5.8% -1.2% 11.9% Boston 214 0.8% 2.0% -1.2% 11.0%
Charlotte 63 4.3% 3.5% 0.7% 14.0% Denver 141 0.7% 2.8% -2.1% 13.7%
Dallas 268 3.6% 5.5% -1.9% 19.6% Houston 232 0.7% 6.0% -5.3% 22.0%
South Bay Area 201 2.9% 2.8% 0.0% 17.3% Inland Empire 20 0.6% 1.9% -1.3% 13.1%
Raleigh-Durham 53 2.3% 4.7% -2.4% 11.9% San Diego 79 0.5% 2.6% -2.1% 12.0%
San Antonio 43 2.1% 4.8% -2.7% 14.6% Philadelphia 176 0.3% 2.4% -2.1% 11.6%
Manhattan 477 2.0% 2.0% 0.0% 8.3% Sacramento 61 0.2% 2.7% -2.4% 13.2%
San Francisco 154 1.9% 1.9% 0.0% 9.5% Orange County 99 0.2% 3.0% -2.8% 10.7%
Atlanta 181 1.8% 3.1% -1.3% 16.2% Ft Lauderdale 33 0.0% 4.2% -4.2% 14.5%
Tampa 60 1.7% 5.6% -3.9% 11.6% Miami 59 0.0% 4.1% -4.1% 13.6%
Los Angeles 260 1.6% 2.1% -0.5% 14.6% West Palm Beach 27 0.0% 4.9% -4.9% 14.2%

Weighted Average Vacancy for 25 Markets: 13.7%

*Supply data in millions of square feet
*Demand is office-using employment growth

Source: Moody’s Analytics; U.S. Bureau of Labor Statistics (BLS); Yardi®Matrix V YARD’



Strong Demand is Evidenced by High Preleasing Levels

Nearly 60% of projected 2018-2019
completions preleased

>50% of projected 2018-2022
completions preleased in most markets

Sq. F1. Leased (L) Sq. Ft. Avoiloble (L) % Leosed (R) (%)
80
70

58%
o 60
45% 50

2]
i}
30
0
™y " 10
—_ . ——
07 2018 2009 2020 2021 2022

Note: 2017 represents amount of space delivered in 2017 that was

leased as of Feb-18. Data includes 20 largest office markets by
existing inventory. Source: CBRE Research

Million Sq. F1. Sq. Ft. Preleosed (L) Sq. Fr. Avoiloble (L) Preleosing Rote (R) (%)
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%
% 5% 3%
I I ﬂ% ¢ o |
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Note: Data includes top 10 markets for sq. ft. under construction. Data
includes expected deliveries from 2018-22. Source: CBRE Research
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Source: CBRE Research
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Theme #2:

Movement out of urban cores

into intellect

which are “urbanized su

ual capital

nodes

ourbs”
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Urban Asking Rents Significantly Greater Than Suburban

Difference

Suburban Between Suburban
Asking Rent | Asking Rent | Urban-Suburban | Vacancy Rate | Vacancy Rate

Boston
Austin

Seattle

San Francisco
West Palm Beach
Houston

Sacramento

Denver

Los Angeles

Charlotte

*Bold indicates lower vacancy than its corresponding urban/suburban area
Source: Yardi®Matrix
_ YARDI

$57.64
$54.92
$42.63
$64.19
$44.62
$35.35
$32.06
$33.25
$39.61
$32.12

$28.20
$33.90
$28.40
$51.10
$31.67
$24.65
$21.81
$24.04
$31.54
$24.45

$29.44
$21.02
$14.23
$13.09
$12.95
$10.70
$10.26
$9.21
$8.08
$7.67

7.8%
7.3%
8.0%
7.1%
14.9%
19.1%
7.0%
12.6%
14.5%
14.9%

13.6%
10.7%
11.9%
13.3%
14.3%
24.6%
15.5%
13.9%
14.4%
13.0%



Urban Asking Rents Slightly Greater Than Suburban

Portland

Atlanta

South Bay Area
Raleigh - Durham

Miami

Orlando

Tampa - St Petersburg - Clearwater
Dallas - Fort Worth

Philadelphia

Fort Lauderdale

Inland Empire

*Bold indicates lower vacancy than its corresponding urban/suburban area
Source: Yardi®Matrix
_ YARDI

$31.58
$29.85
$46.38
$29.27
$39.93
$24.64
$26.13
$28.52
$28.05
$31.36
$24.29

Suburban
Asking Rent | Asking Rent | Urban-Suburban | Vacancy Rate

$24.48
$23.57
$40.46
$23.43
$35.32
$20.43
$23.23
$25.68
$25.31
$28.72
$21.98

Difference
Between

$7.09
$6.28
$5.92
$5.84
$4.61
$4.21
$2.90
$2.84
$2.75
$2.65
$2.31

10.4%
14.4%
12.0%
6.7%
16.2%
11.3%
10.5%
21.9%
11.3%
15.9%
10.3%

Suburban
Vacancy Rate

12.2%
16.4%
18.6%
12.7%
13.8%
12.0%
11.4%
18.1%
12.5%
14.9%
14.1%



Urban Asking Rents Less Than Suburban

Difference
Suburban Between Suburban
Asking Rent | Asking Rent | Urban-Suburban | Vacancy Rate | Vacancy Rate
Phoenix $25.14 $25.19 -50.05 22.7% 16.4%
San Antonio $23.82 $25.36 -51.54 16.4% 13.2%
San Diego $33.25 $37.42 -54.18 11.1% 12.1%

Manhattan is only urban, while Orange County is only suburban

Urban Suburban Urban Suburban
Asking Rent | Asking Rent | Vacancy Rate | Vacancy Rate
Manhattan S74.87 8.2%
Orange County - $32.09 - 10.7%

*Bold indicates lower vacancy than its corresponding urban/suburban area

Source: Yardi®Matrix y YARD’




Cap Rates by Market

Suburban Office fc?ﬁ;&g.e Urban: 4.5% "
wasun| Suburban: 7.3% ORI o.M
Markets Valued MBS Non
M H . h I Th Po.g.nd Urban: 5.5% R Ougwa Monéreal
ore Hignly dan Suburban: 7.2% Minsgicle MAINE
] DSAOKUOTT“A WISCONSIN Urban: 4.9% I
Their Urban Core: wewoan | Teeno, | Suburban: 3.5% |
WYOMING RK TREY
Urban: 4.3% ] bewot | Urban: 4.0% MASSACHYSETTS
Chg 15 : 4, s
. NEBRASKA Suburban: 7.2% (/ Suburban: N/A CT. £V R
* AUStIn - PENNSYLVANIA 's ork
: DQ"_ Urban: 6.6% ILLINOIS oAy Urban: 4.8% Phila%
NEVADA o L NJ .

* Boston Urban: 5.7% Ak Suburhan: 6. 3% LS ndansp| Suburban: 8.0% |22 @ | Urban: 5.7%
% :"C'ag‘e Suburt;ar;' 608% COLORADO et e e \,,,asmngmnnE Suburban: 9.8%
an k3§ O . -

* Charlotte T -

oo, Urban: 6.9%
CALIFORNIA - Urban: N/A

* Denver ;"Ea“t;“jlfs y Suburban: 316 \99“—— Suburbar<'82%

upurban: 4.5% - = R ANSAS Charlou'e -

* Houston Los N5 | Urban: 4.5% Al&

R j ""Qp‘""— Suburban: 7.1% D& Urban: 4.7% & Urban: 5.5%

 Orlando e e Tueson 5 Suburban: 5.5% | **“**"%" ccor| Suburban: 6.7%

. A Urban: 5.6% | e "X TEXAS

Ta m pa ¢4/ Suburban: 6.9% Urban: 8.1% A».g.n : L Urban: 7.0% Jacksgnville
c| Suburban: 5.1% [*"Ajtenie “¥= Suburban: 6.1% . Urban: 8.1%
; Tﬁg‘;@m_ Suburban: 7.0%
i C°"““'“\ Urban: 9.9% .
i Suburban: 9.1% Urban: 5.2%
% Monterrey } m@-—u Suburban: 7.2%
BAJA SINALOA nipanca S{;{’::"‘ .

Source: Yardi®Matrix Expert
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Has Past Development Been in Urban or Suburban
Areas?

Houston

South Bay Area
Oklahoma City
Dallas-Fort Worth
San Francisco
Orlando
Charlotte
Atlanta

Miami
Columbus
Chicago
Philadelphia
Washington D.C.
Denver

Austin

Portland
Raleigh-Durham
Nashville
Milwaukee
Boston

Seattle

Supply Growth in Urban/Suburban Areas 2013-2018 (%)

More Suburban

|
lﬂl]]

B Growth Suburban
B Growth Urban

["N'

0.0% 5.0% 10.0% 15.0% 20.0% 25.0%

Source: Yardi®Matrix V YARD'




Will New Supply be in Urban or Suburban Areas?

Portland
Dallas-Fort Worth
Miami

Houston
Orlando

San Francisco
Nashville

South Bay Area
Milwaukee
Boston
Columbus
Washington D.C.
Denver
Charlotte
Seattle
Philadelphia
Chicago

Atlanta
Oklahoma City
Austin
Raleigh-Durham

Supply Growth in Urban/Suburban Areas 2018-2020 (%)

I More Suburban

More Urban

B Growth Suburban
B Growth Urban

"

0.0% 5.0% 10.0% 15.0% 20.0% 25.0%

Source: Yardi®Matrix
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Intellectual Ca

nital Nodes — Denver

Denver Metro
Multifamily
45% Rent Growth
26% Supply Growth
0.1% Occupancy Change
Office
-1 137,356,013 sq. ft.

@ pon,
o

Boulde

Office

bent Bierstedt s
14060 ft . A
La

Mournt Evarns Wil

8,856,821 sq. ft.
6.4% of total inventory

Alice
Central City
" ' Broomfield Corridor
I roparonaion] Multifamily
Georgetown

38% Rent Growth
ok 29% Supply Growth
0.6% Occupancy Change

Highland Park
Webster Springs

Shawnee

eI

Foxton

Dacono Fort Lupton
@Ene
(0] @ij e}.
@f Sri%g@

Thorntorg

Westminster:

gy

Sherrelwood (Derby  Moundin
\ e zenal

‘}2;5r Cherry Village -
oo vL& Ve
i I n
@ ]

Henderson

76

Castle Pines

(7]

85)

o Keenesburg

4 Multifamily

Downtown Denver

32% Rent Growth

107% Supply Growth
-0.4% Occupancy Change
Office

36,644,105 sq. ft.

26.7% of total inventory

The Pinery

Bennett

a
[

1360

Denver Tech Center

‘ Multifamily

29% Rent Growth

43% Supply Growth
1.2% Occupancy Change
Office

29,213,532 sq. ft.

21.3% of total inventory

Ponderosa Park

a

Peona

O Office Development

* Multifamily rent growth based on Jan 2013 through Jan 2018

@ Multifamily Development

\ YARDI

* Change in multifamily occupancy based on Dec 2016 through Dec 2017
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Denver Employment and Transportation

3.2% 6.9%

7.3%
' 13.0%
17.9% ‘

13.2%

4.7% |

3.9%

11.7% 18.3%

® Mining, Logging, Construction
Education And Health Services

® Government

[= Trade, Transportation, Utilities|

m Leisure and Hospitality

m Other Services

® Manufacturing

[ Professional and Business Services |

® Financial Activities
Information

*Map based on 2015 data; Employment based on
December 2017 data

e
olord|do

§pﬁngs
]
e

Blue areas are the top 10 county subdivisions
where Denver workers live

Approximately 5,908 jobs in Denver are
occupied by residents who live in Colorado
Springs, which has a commute time of over
an hour, regardless of what time

Fort Collins
L
)
\768/
Boulder:
. ‘
- Denver
=)~ T A
D, \
Il 142,630 Jobs I
[l 63,002 Jobs
[l 56,852 Jobs
\

[ 35,598 Jobs Colorado Springs
B 27.877 Jobs 3
[l 17,620 Jobs 75 mi.
[] 11,798 Jobs
[] 10,849 Jobs Area accessible in one hour at
[ ] 6,901 Jobs Ap.m. 7p.m. 10/p:m.
[ ]5,908 Jobs

Source: Moody’s Analytics; U.S. Census Bureau (BOC), Center for Economic Studies; The Washington Post; HERE
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Denver Transportation Maps

Central Corridor

US 35 BRT
_Lyons Corridar

amestown
Erie
fard
Boulder
Lofoyette
edeviond .
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US 36 BRT Corridor J i)
Superi
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Northglenn 7
Westminster = @
Federal o
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Chy
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- Wheat Ridge  Moualain
View
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‘ - ) Commuter Rai
= Cherry Hifs
Vilage |-
Evorgreen Light Rait
Grse’i'!w'xxi -
Cotumbine | b Existing Light Rail
\ Vaitey £
@ Mefpa Bus Rapad Transit
) \
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Jocent e l park-n-Ride
Lone Iree
Mighlands .
kanch RidgeGete Station without
Coslle B k@ Parker parking
aslle Roc . A
13 b detmrived corg e
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Mat ba Conln

Source: Colorado Department of Transportation
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Legacy West — Plano, TX

e Business district in Plano, TX
Opened mid-2017

S3.2 billion development

e 255-acre plot of land

These corporate giants brought more
J | than 20,000 jobs to Legacy West:

* FedEx International Headquarters

* Toyota North American Headquarters

* JP Morgan Chase Regional Headquarters
e Liberty Mutual Regional Headquarters

Source: nbcdfw.com; legacywest.com; Yardi®Matrix V YARDI




Legacy West — Plano, TX

JP Morgan Chase Regional Campus 312-unit apartment building
S300 million
. Liberty Mutual Insurance Regional Office
1 million sq. ft.
$325 million
6,000 employees
e 900,000 sq. ft.
FedEx International Headquarters / 5,000 employees
265,000 sq. ft.
1,200 employees Gaedeke Group Office Tower
/ 327,856 sq. ft.
Toyota North American Headquarters Multi-tenant
$350 million NTT Data anchor business
ZumllEenes;iit Legacy West Urban Village
4,000 employees 304-r00m $400 million
I hotel '
95-unit lwwry condo building luxury hotel 415,000 sq. ft. retail and restaurant
325,000 sq. ft. office
127 single family homes 1,200 apartments

Source: Dallasnews.com; Yardi®Matrix V YARD'



Lake Nona — Orlando, FL

e 17 square mile master-planned community — one of the country’s fastest growing
* More than 12,000 residents and more than 10 million sq. ft. of residential and commercial facilities
* Health and life sciences cluster
* Lake Nona Town Center
* 3.8 million sqg. ft. campus
* 80,000 sq. ft. of retail, restaurant, and entertainment

Johnson & Johnson

$18 million expansion of its existing 17,000 sq.
ft. development and training center

 New regional headquarters

* Create 25 position by Dec 31 2020 that pay an
average annual wage of $100,000

Source: multihousingnews.com; bizjournals.com V YARD’



Theme #3:
Certain office disruptors are
impacting investors everywhere,
regardless of location

\ YARDI



There is a lot going on inside little niches

General, Medical and Other Office Use ) ) ) ) Single Tenant Office by Sq.
Types by Sq. Ft. as a % of Total Sq. Ft. B General Office  mmMedical Office  mmOther ——Single Tenant Ft. as a % of Total Sq. Ft.
100% 18%
16%
80% 14%
12%
60%
10%
8%
40%
6%
20% 4%
2%
0% 0%

Manhattan
Atlanta
Miami
Denver
Seattle
Chicago
Austin

Los Angeles
Boston

San Francisco
San Diego

Washington D.C.

Source: Yardi®Matrix V YARD’




Factors Mitigating Growth and Reducing Office Space

Demand
Coworking, Telecommuting and Outsourcing
Telecommuting Outsourcing
Work-at-home population has grown  Companies outsource to cut costs,
by 115% since 2005 focus on core business, and solve
* Nearly 10x faster than the rest of capacity issues

the workforce
e 3.7 million employees (2.8% of

workforce) now work from home at & g i
least half the time What are your current [l
and future outsourcing @ RE & FM
‘ strategies for the various @ i
. business functions? T eS80,
Small but growing HR

Finance

-
_ EQ Procurement
*Telecommuting data as of June 2017

*Qutsourcing data as of Jan 2016 2016 Global Outsourcing Survey by Deloitte

Impacts demand at the margins

Source: GlobalWorkplaceAnalytics.com; Deloitte.com; Yardi®Matrix V YARD'



Coworking: Another Small, Yet Growing Segment in
Office

What is Contributing to Growth?

Growth in the Gig Economy Relaxed, Social Environment
* # of self-employed workers has risen e Attractive particularly to Millennials
Entrepreneurial Workers Cutting Costs
* Founders and employees of startup  Companies are trying to reduce their
companies footprint as rents increase
Remote Employees Large Corporations
 Technology enables people to work  Growing segment of coworking demand
remote
Less Commuting Tax Laws
* Workers are avoiding long commutes for e Starting in 2019, corporations must treat
quality of life and environmental reasons lease obligations as debt on their balance
sheets

Source: Yardi®Matrix V YARD'



Two Industry Giants Dominate Coworking

Regus has the Most Space

5
=
Q

Premier Business Centers
Barrister Executive Suites
Knotel

Industrious

Servcorp

Jay Suites

Pacific Workplaces

Intelligent Office

0 2,000 4,000 6,000 8,000 10,000

B Total Square Feet, Thousands

While WeWork has the Biggest Spaces

s
D
s
o

Knotel

Industrious

Regus

Barrister Executive Suites
Premier Business Centers
Jay Suites

Servcorp

Pacific Workplaces

Intelligent Office

0 20,000 40,000 60,000 80,000 100,000

B Average Sq. Ft. by Company

Source: Yardi®Matrix V YARD'



Coworking Space by Market
500 Total Office Space vs. Percent Coworking 0% m

450 @ Manhattan 245 7,650,722
5 59% Los Angeles 158 3,702,972
__ 400 ' Dallas-Fort Worth 88 1,565,144
(%]
5 350 ] Atlanta 76 1,519,969
z 2.0% ., BayArea 48 1,485,882
c 300 o E San Francisco 50 1,416,292
< 250 ¢ 1.5% g Miami 59 1,379,098
< 3  Houston 71 1,295,804
£ 200 S
o 1.0% X Denver 67 1,164,063
L . (o]
v 150 Orange County 55 1,032,568
S 100 Seattle 40 1,004,705
g 0.5% :
2 50 II ' Phoenix 42 789,644
San Diego 41 749,735
0 L ] . 0.0% Austin 20 395,500
ESE8SE 0w 9 2 £ 25T g% West Palm Beach 25 376,975
5 o QL 2 = % 17
sE 233585 % g o ET 2= 5L Sacramento 12 375,587
c < g @ 5 Z % 3 o g g £ T 2 Portland 19 340,000
= 39 2 c c - g & © e & Fort Lauderdale 22 305,927
- — v [l !
g O 5 8 = 8 San Antonio 18 194,375
= < Inland Empire 10 123,458
B Total Office Space ® % Coworking

Source: Yardi®Matrix V YARD'




Markets with Lower Vacancy Rates Have Higher
Proportion of Coworking Space

25.0%
Houston
Dallas - Fort Worth
Phoenix
20.0% .
° || Higher Vacancy, South Bay Area
Lower % Coworking Fort Lauderdale
g West Palm Beach
T Miami
©  15.0% . Inland Empire
> San Antonio
S % o Los Angeles ‘
S Sacramento _
S Orange County San Diego
E 10.0% Portland ‘
<
Austin
= Seattle _
San Francisco
5.0%
Lower Vacancy,
Higher % Coworking
0.0%
0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0%

Percent Coworking

Source: Yardi®Matrix y YARD’



Adaptive Reuse

Companies are repurposing existing buildings into office properties to reduce waste and maintain character

Google transformed '
the former Nabisco
factory turned food
mart, called Chelsea
Market, into their
office building

Former Wonder
Bread Factory near
Washington DC was

rehabbed and is

now occupied by
WeWork

Google bought and
renovated the
space in 2013,

transforming it into

its Google Glass
headquarters

HP transformed
former mall in
Mountain View, CA
into offices

Source: Yardi®Matrix; businessinsider.com; douglasdevelopment.com; nytimes.com; google.com
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Green Office and Employee Wellness

Sustainable buildings experience higher rent, occupancy, renewals and tenant satisfaction
— 2015 study of 10 years of financial performance data across Bentall Kennedy office portfolio of 58 million sq. ft.

Transwestern’s Regional Headquarters in

With such a tight labor market, Chicago awarded LEED Platinum Certification
employers are using creative office and Silver level WELL Certification
environments to attract and retain talent ull “-'i -
* Clean/Fresh Air * Noise Levels % #
* Natural Light * Fitness Center .
 Water Quality e Standing Desks

While Reducing Costs Via Increased Density
i.e. CBRE HQ Los Angeles

Source: Yardi®Matrix; BentallKennedy.com; Globest.com V YARDI




Technology’s Impact on the Future of Real Estate

* Position where wealth is created and where the value of “place” will increase
* With a focus on live/work/play then “fulfill” /store

Technologies “Taken-for-Granted” Tablestakes
4 *Energy h Connectivity
e Batteries * 1G Connectivity, 40x High Speed
<  Solar \ *  Mobility
*Electric & Autonomous Vehicles e Security
* Lithium-lon Batteries Collaboration
_ * LIDAR Sensors D  Mobile apps
loT/Sensors e Connectivity and free-up trapped
* Smart Office & Smart Home resources

e Amazon Echo
* Nest Thermostat
Artificial Intelligence/Robotics
* Drones
e Virtual Realty

*Focus today on these two

Source: Yardi®Matrix V YARD’



Technology Disruption Model

Technology == Technology s Business Model == Technological Disruption

e Lithium lon Battery is a Convergence Innovation * Several technologies + business
new technology, but it model innovation converge to

, , ) New functionalities possible Smartphone + Cloud . : .
won’t lead to disruption . enable certain functionality at a
) when several technologies convergence enabled Uber :
on its own : : : certain cost
, converge (business model innovation) . .
* Converge with other . . : Cost reduction will lead to
) . Lithium lon Battery + Data * Loan financing or cost . .
technologies + business : .. : o disruption, adapted as an S-Curve
, _ Storage + Computing + Digital sharing will drive down
model innovation for . : 100%
) . Imaging + Network Capacity .... current cost of usage 50%
disruption _
= Smartphone g %
Lithium-lon Cost Curve : ;:::
! Example: 3
: E 40%
, I Lithium lon Battery (Technology) E %
- Decreasing : 5 2%
(%]
8 14%/yr ! Touchscreen + Computing + Digital Imaging + Lithium 'z: .
| Decreasing lon Battery = Smart Phone (Convergence) 1910 1920 1930 1240 1950 1960 1970 1580 1990 2000
1 20%/yr Year Spurce: Technology Futures Inc.
' Smart Phone + Cloud = Uber (Business Model
Innovation) Horse =——p Car
- - - Telephone ==» Cellphone
I R IRLIRLRKRKLR Uber is a disruption of the taxi business! Taxi == Uber

Source: Tony Seba, Clean Disruption of Energy and Transportation; Technology Futures Inc.
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Energy Disruption Model

Battery Cost
Investment in vehicle and grid
markets driving down cost of
batteries
Energy storage can lead to
disconnection from the grid,
avoidance of peak load pricing
(SOLAR)

Declining battery costs result in
lower-cost electric cars, and vice
versa
Electric vehicles are 10x cheaper to
charge/fuel than vehicles with
internal combustion engines
Li-ion battery cost dropping rapidly,
16-20% per year

e Result of major industries

heavily investing, more research

and development, more scale

Solar Panels Cost
Solar PV cells cost ~ $0.35/per watt,
but will likely increase with new
tariffs imposed
Solar accounts for 39% of new
electricity generation in 2016, more
than any other source
Grid parity —when solar is as cheap
or cheaper than what we pay the
utility

Currently lowest cost for stand alone

generation, but next will be new
central generation, then individual

business generation, then consumer

generation

Eventually, the cost of solar on your
rooftop will cost less than
transmission, thanks to STORAGE

Financing
Solar-plus-battery systems are
long-term assets

e Upfront capital cost
e Likely to be financed at
some interest rate
e Paid off in monthly
installments
Landlord can finance cap ex as
part of building revenues

\ 4

Rapid adoption

Source: Tony Seba, Clean Disruption of Energy and Transportation; Rocky Mountain Institute, The Economics of Grid Defection; Barron’s
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Solar Energy was Becoming More Affordable...

Cost of Solar PV Cells

Prices will go up, though
* Trump Administration approved a 30%
tariff on solar cells/panels from overseas

&
1977 price $76.67/watt

=~
=

The Swanson effect
Price of crystalline silicon
photovoltaic cells,
Siwatt

* >95% of U.S. solar panels are imported,
mainly from China, Malaysia, South Korea

|

» Solar cells currently cost about $0.35-
S0.40/watt

1

i

i

i

* Cost could be passed on to customers, !
making solar energy more expensive and i
less attractive, cooling down growth |
%

!

&

|

* However, technology and installation costs
have dropped in recent years, possibly
offsetting higher cost of cells and panels

» Storage projects, when paired with
renewable energy, currently qualify for a
30% federal investment tax credit, which
was left intact in the recent tax overhaul

|=

3

J =]

~ ~ @ o @ @ @0
mmmmmmm

~ o - - v ~ o - m v ~

A Brighter Future
Solar costs will sink 67% in U.S. and 85% in Japan by 2040

25 -40 -55 -70 -85%

France
-64

Turkey
-50

India
Mexico .45

-51

Middle East and
Sub-Saharan North Africa
Africa -50

:q

Chile

nge w irge solar farm cost source: Bloomberg New Energy Financs

2013 price $0.74/watt -
FORECAST

S
g 5 2

§ g =1

- - - = = < ~ ~ ~ ~ ~

Sownce: Bloomberg, New Energy Finance

Source: Bloomberg New Energy Finance; Tony Seba, Clean Disruption of Energy and Transportation; cleantechnica.com; wsj.com; money.cnn.com;

nytimes,com; theguardian.com

Japan
-85

South Korea
-76

Bloomberg @
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Solar Will Be Adopted When It’s Economical

Disintermediation Starts at Highest Cost Copenhagen International School in Denmark

e Islands * Building is completely covered by solar tiles

* Peak Load Pricing * Provides 300 MWh of electricity per year,

* NYC StuyTown announces Rooftop Solar accounting for 50% of the school’s energy
5050 needs

Switch will begin to occur in high cost states,
/ situations and peak load price avoidance

$0.40

Photo: EPFL
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$0.20
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Source: dailyplanet.climate-kic.org; Tony Seba, Clean Disruption of Energy and Transportation; Deutsche Bank
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States with Lower-Cost Solar Energy are Taking Action

Arizona
e Tucson Electric Power is building a 100-megawatt solar facility and 30-megawattt battery array
 Could power 21,000 homes
e Store inexpensive solar generation in the morning, when power demand is low, and deploy it in the heat of the afternoon
* Batteries can provide power “for a lower cost than the operating cost of traditional inefficient generation resources”
— Jim Robo, Next Era Energy Chief Executive

e Corporation commissioner Andy Tobin proposed a three-gigawatt mandate by 2030

* He argues that investing in battery storage makes business sense for the sun-rich state

California

* Developing a battery array 3x the size of the Tucson project in Long Beach, CA

* Fluence Energy is building a battery that could power 60,000 southern California homes for up to 4 hours
* It will be the largest lithium-ion battery in the world

* 3x bigger than battery built last year by Tesla in Australia

e (California has a mandate to add 1.2 gigawatts of storage by 2020

New York and Massachusetts
* Developing similar programs to California’s 1.2 gigawatt of storage by 2020 mandate

Source: wsj.com; tep.com; Yardi®Matrix
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Solar + Storage: Grid-Scale and Commercial Scale

SRR

Grid _Svstem

* 396 stacks of Tesla batteries installed in Southern California
Edison’s Mira Loma substation, with 20 MW of energy storage
capacity

*  System sucks up electricity from the grid during the day and feeds
it back into the system at night

* Can power roughly 15,000 homes over 4 hours

* Estimated cost of roughly $29 million and took just under 3 months
to complete

* PG&E’s Colusa Generating Station, a 660 MW natural-gas fired
power plant, cost roughly $450 million and took 2 years to
complete!

You may be forced to take a more active role in the energy utility business

Commercial System

Tesla’s Powerpack can be pared back from the grid scale and serve
even a small commercial business
Microsoft turning to renewable energy for international data centers
* Wind energy projects in Ireland and the Netherlands
* Recently signed deals with India and Singapore for solar energy
Office in Ontario planned for completion in March 2019 will be the
first net positive energy office in Canada, generating more energy
than needed for annual operation
Japan’s first office building fully powered by off-the-grid solar energy
generated by 320 solar panels on the roof and stored in lithium-ion
batteries opened in February

Source: nytimes.com; Tony Seba, Clean Disruption of Energy and Transportation; energy.ca.gov; tesla.com; businessinsider.com; japantimes.co.jp;

eletimes.com; proudgreenbuilding.com
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The Ground Transportation Industry is Changing

These factors are
changing the
landscape for motor

: Autonomous
vehicles and the

transportation
industry as a whole

Source: Yardi®Matrix
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Electric and Autonomous Vehicles

Electric Vehicles

° i for Y Overtaking Lane
RegUIatorS Seeklng to reduce g’?arlfrE'zzagncyon';earf:l:rs?:n%imewin 2010 will cost $73 in 2030 Electric vehicle sales will surpass internal combustion engine sales by 2038
automotive CO2 emissions Baversgeprions  [Forecas Bt vwtses. (B niormet somivuston snie
*  Cost of Li-ion batteries are falling $1,000 | Por Kiowstt Hou -
. . 900 80
«  Cost for gasoline cars &, while cost m\ n \

for electric vehicles ¥ 700 \\ o \‘->é

* 18 moving parts (EV) vs. 2,000 |, -~
(gasoline) 00 \\ . /
e 90-95% efficient (EV) vs. 17-21% S~ s :-a

200

efficient (gasoline) 100 - 8 /

* EVischeaper to fuel, cheaperto @ 2013 2016 2010 2022 2025 e W wom 2026 2030 209 2040
maintain, and lasts longer... Source:Boomberg New Eney Fiance Source Beombery How nargy Plnce

$70,000 Autonomous Vehicles * Google’s “‘Waymo’ has more than 5 million
2 460,000 miles self-driven
% $50,000 * Nissan, BMW, Mercedes: pledged to have
% $40,000 autonomous vehicles ready by 2020
o $30,000 e Tony Seba: autonomous vehicles will save
5 $20,000 lives, time, space, energy, and money
- $10,000 * LIDAR (laser + radar) allows car to “see” in

' $0 360 degrees
Ls e b 6 A D O O *  Most expensive component of autonomous
NGRS NG vehicles, but the cost is rapidly decreasing

Source: Bloomberg New Energy Finance; Tony Seba, Clean Disruption of Energy and Transportation; Barron’s ; waymo.com
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The Growth of Ridesharing Services

As Ride Sharing Grows...

» Speed of TaaS adoption

-

TRILLIONS OF PASSENGER MILES

L]

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

YEARS

s Individual ownership miles

s TaaS miles Copyright @ 2017 Rethink <

Source: Clewlow, R.R. & Mishra, G.S. Working Paper. October 2017;RethinkX

...Vehicle Ownership Falls

54% 50%

Increasing % of respondents who
reduced vehicle ownership correlated

with increased ride-hailing use
| Got rid of car and replaced it
Mo changes in car ownership
Mo car previously, and still no car
Yes, had more than one car before, and got rid of one
Yes, had one car before and got rid of it

Less than Ixamonth 2-3xa IMaweek 2-3xa Daily
1% & month manth wieak

Il f c = chra (3 . -
Frequency of ride-hail use Clewlow, RR & Mishra, GS. Working Paper. October 2017
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Adoption Will Come First in Commercial Transportation

These changes will be adopted by commercial transportation much quicker
than consumer transportation because it makes economic sense!

Commercial Adoption: Consumer Adoption:

* Long haul trucking Once there is wide-scale

e Short haul trucking adoption on a consumer

e Delivery level, what will you do with

* Services your extra land that was
* Garbage formerly tied up for parking?
 Snow Removal
* Buses

May not affect you in the next two years, but certainly will over the typical ten year
investment period...and you may have more land than you think!

Source: Yardi®Matrix V YARD’



Contact Information

Thank you! We are happy to answer any questions. Please contact:

Jeff Adler
Vice President & General Manager, Yardi Matrix
Jeff. Adler@Yardi.com, 1-800-866-1124 x2403

Jack Kern

Director of Research and Publications, Yardi Matrix
Jack.Kern@Yardi.com, 1-800-866-1124 x2444
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Disclaimer

ALTHOUGH EVERY EFFORT IS MADE TO ENSURE THE ACCURACY, TIMELINESS
AND COMPLETENESS OF THE INFORMATION PROVIDED IN THIS
PUBLICATION, THE INFORMATION IS PROVIDED “AS IS” AND YARDI MATRIX
DOES NOT GUARANTEE, WARRANT, REPRESENT OR UNDERTAKE THAT THE
INFORMATION PROVIDED IS CORRECT, ACCURATE, CURRENT OR COMPLETE.
YARDI MATRIX IS NOT LIABLE FOR ANY LOSS, CLAIM, OR DEMAND ARISING

DIRECTLY OR INDIRECTLY FROM ANY USE OR RELIANCE UPON THE
INFORMATION CONTAINED HEREIN.
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-0.4% Occupancy Change Office
Office B, Og — gl 18,321,897 sq. ft.
177,238,639 sq. ft. N\ o} “97 | 10.3% of total inventory S L s Wit

I Vinings TN Sandy Springs
Multifamily el Multifamily
| 37% Rent Growth i 2o | 27% Rent Growth
13% Supply Growth 8% Supply Growth
| -0.6% Occupancy Change | - (w o} Buckhead -0.4% Occupancy Change
Office Midtown Atlanta RN Multifamily Office
18,293,309 sq. ft. Multifamily AN 30% Rent Growth | 27,615,785 sq. ft.
10.3% of total inventory | | 41% Rent Growth 36% Supply Growth ¢ 15.6% of total inventory
_— ol 47% Supply Growth oo % -0.6% Occupancy Change B ’ o
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* Multifamily rent growth based on Jan 2013 through Jan 2018
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Atlanta Employment and Transportation

3.6% 4.6%

6.2% 12.7%
170 Blue areas are the top 10 county
subdivisions where Atlanta workers live
18.8%
12.1% L It takes a lot longer to commute home

from work for those who live in
5.8% /

northern counties, yet a good portion
of workers choose to live there anyways

3.7%
21.7% &
10.8%
® Mining, Logging, Construction s
Education And Health Services A"l R aens
® Government tlanta
| ® Trade, Transportation, Utilities | B 57,735 Jobs (Z0) o
w Leisure and Hospitality Bl 45,187 Jobs 25/mi.
m Other Services ' [l 15,744 Jobs
® Manufacturing [l 15,269 Jobs % . 50 mi.
Professional and Business Services [ 12,767 Jobs La Grange
= Financial Activities o | [ 10,024 Jobs 75 mi.
Information > TR [ 8.455 Jobs L
| o ] [] 8,436 Jobs Area accessible in one hour at
*Map based on 2015 data; Employment based on [] 8,089 Jobs Apm. 7pm. 10pm.

December 2017 data [ ] 8,006 Jobs

Source: Moody’s Analytics; U.S. Census Bureau (BOC), Center for Economic Studies; The Washington Post; HERE
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Atlanta Transportation Maps
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Intellectual Ca plit

al Nodes — Los Angeles
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o Office Development
* Multifamily rent growth based on Jan 2013 through Jan 2018

Multifamily Development
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* Change in multifamily occupancy based on Dec 2016 through Dec 2017
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Los Angeles Employment and Transportation

5.3% 3.2%

5.1% |
18.0% . Blue areas are the top 10 county
13.7% " I subdivisions where Los Angeles workers live
‘ B, Lancaster
\ " N Most people who work in Los Angeles live
e within the surrounding northern county

12.9%

subdivisions, which appears to have the
easiest commute

8.0%

3.6%

11.7% 18.6%

.
Lancaster

Yo \1

® Mining, Logging, Construction . S
"*  LosAngeles

| = Education And Health Services |

B Government - :""-T):T : .fLRiyerside
|= Trade, Transportation, Utilities| Ml 432,638 Jobs ek
= Leisure and Hospitality Ml 371.452 Jobs REGYIE D6 R
= Other Services [l 49,357 Jobs Irvine
® Manufacturing Bl 47,269 Jobs 50 mi.
Professional and Business Services = ::i;z j‘:‘:
! 75 mi.

® Financial Activities

. C¢ 35,204 Jobs
Information [

[] 32,356 Jobs
Gl e [] 30,895 Jobs 4pm. 7pm. 10p.m.
RN ine [] 30,416 Jobs

Area accessible in one hour at

*Map based on 2015 data; Employment based on
December 2017 data

Source: Moody’s Analytics; U.S. Census Bureau (BOC), Center for Economic Studies; The Washington Post; HERE
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Los Angeles Transportation Maps

DOWNTOWN LOS ANGELES

Metro Busways

Metro Rl

Source: Los Angeles County Metropolitan Transportation Authority
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Miami Employment and Transportation
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6.6% ey T |
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Miami Transportation Maps
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