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Goals of Presentation

*Trends in Lending
*Trends in Interest Rates

sReal Estate Market Trends

=Real Estate Investor Trends

(email Peter Drake or Everett Allen Greer for copy of this presentation)

Bankof America
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Coming Change in Lending

- New Risk Rating Platforms

=Basel Accord - Risk Based Lending

Estimated

Loss Expected
Default Given _ L oss
Frequency Default

(EDF, DP, PD)  (LGD, LR,...) (EL...)

What are the drivers?

Your answer is your Risk Rating Model



Loan Delinquencies — Other Measures

"Market Risk =Originator Bias
*Banking Industry "Property Type

"Real Estate Industry =Location of Collateral
"Interest Rate Risk =Strength of Borrower
*Operational Risk =Guarantee

=Ability to Exit

Bankof America
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CMBS Delinquencies - Vintage

Figure 1: Performance Distribution by Vintage (%)

Delinguency Status Delinquency
Adj. Total

(Forecasted Adj. Total Pet  Forecasted Lossesto Date  Proj'd Total

1 Mo. 2 Mo. 3 Mo. Forecl. REQ Total REQ} of Orig_Future Losses _as Pct of Orig Losses

14985 1.66% 317% 1.10% 0.00% 5.30% 11.24% B.45% 1.00% 1.05% 1.63% 2.67%
14986 0.43 (.85 .68 0.4g 2.58 9.03 711 3583 1.94 1.10 304
1947 1.04 0.1 267 052 1.02 5.56 4.32 315 1.73 1.07 2.80
1988 0.41 .16 1.22 0.39 0.63 2.81 279 239 1.32 0.61 1.83
1988 0.42 0.20 0.87 0.4 0.59 249 2.58 2.35 1.249 0.34 1.63
2000 0.81 0.4 1.13 0.36 0.54 3.05 272 2.56 1.41 0.34 1.75
2001 0.23 0.24 0.70 0.06 0.22 1.48 1.82 137 0.97 010 1.08
2002 0.26 0.07 0.12 011 0.07 (.65 1.3 1.29 0.71 0.01 072
2003 0.01 0.00 0.01 - - 0.03 1.01 1.00 0.55 — 0.55
All Deals 0.36 0.17 0.84 0.23 0.42 2.02 2.23 2.00 1.10 0.36 146

Motes: The adjusted delinquency measure is calculated by applying a likelihood of RED 1o each delinquency category as follows: current or less than 1 mo. (1%, 30 day
(20%5), 60 day (40%), 90 day (60%), in foreclosure (80%), and REDC {100%). Forecasted additional losses equal 55% of adjusted delinguencies as a percentage of original
balance.

Sources: Intex and Banc of America LLC Real Estate research.

Data / analysis from James Stouse, CFA

Bankof America
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CMBS Delinquencies - Property Type

Figure 2: CMBS Delinquency by Property Type

Forecasted Projected

Future Losses to Total

1945 1996 1687 1998 19499 2000 2001 2002 2003 All Deals Losses Date Losses

self Storags 1.00%  1.00%  1.00%  1.0%%  1.22% 1.35% 1.11% 100%  1.00%  1.14% 0.63% 0.03% 0.65%
Manufactured Housing 335 217 21 113 20 1.07 1.57 1.03 1.00 1.41 0.78 0.08 .86
(Offica 989 2.54 235 269 KRA 1.04 1.59 1.08 1.02 1.83 1.0 0.14 1.14
Multifamily 3.07 1.52 204 1.74 243 2.38 281 1.61 1.02 2 1.11 0.16 1.26
Retail B.G7 5.08 4.16 252 1.80 2.25 1.3 1.10 1.00 1.82 1.00 0.33 1.33
Industrial 1.00 272 2.89 2.32 2.97 3.3 1.61 1.58 1.00 2.2 1.22 0.23 1.44
Hotel 21458 2775 12.20 4.83 337 4.48 223 1.00 1.00 572 315 1.72 .87
senior Housing 836 25.20 135 11.M 4 .55 1.00 1.00 1.00 1.00 813 4.47 289 7.36

Sources: Intex and Banc of America Securities LLC Real Estate research.
Data / analysis from James Stouse, CFA

Bankof America
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Interest Rates

Treasury Yield - Recent Spot Rates

m 3m 6m 1y 2y 3y 5y 7y 10-y 20-y 10-1 20-1
10/4 154 171 2.04 225 265 293 344 384 419 493 194 2.68
10/5 157 171 2.03 223 265 293 344 383 418 493 195 2.70
10/6 156 1.71 2.04 226 270 299 351 388 423 497 197 271
10/7 156 1.70 2.03 226 272 3.01 353 392 426 500 2.00 2.74

BankofAmerica,ﬁ
Source: Federal Reserve Board "//



Interest Rates

10 Year Treasuries

Yield (Rate)
>
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Rent - Vacancy Data Sources

*Torto-Wheaton Research

*REIS

*Property & Portfolio Research

=CoStar

*CB Commercial

*Grubb & Ellis

»Cushman Wakefield

*RealFacts (Apt Only) “““"“f“'"e""“,%
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Rent/VVacancy - Who has Projections?

*Torto-Wheaton Research - YES

*REIS - YES

*Property & Portfolio Research - YES
=CoStar - NO

*CB Commercial - YES

*Grubb & Ellis - YES

»Cushman Wakefield — YES

*RealFacts (Apt Only) - NO “““"“f“'"e""“,%
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Sale Comps - Data Sources

=CoStar Comps

*REIS

*Real Capital Analytics
*LoopNet

Bankof America

<>
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Expense - Data Sources

*|REM (Office, Retail, Apt)
*NAIOP

=CoStar Comps

*REIS

=Your Firm’s Files!

Bankof America

<>
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Cap Rate - Data Sources

*Real Capital Analytics
*RERC Investor Survey

=*CB National Investor Survey
=Cushman Wakefield

*Grubb & Ellis - Outlook
=Korpacz Report

=CoStar Comps

Bankof America

<>
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Rent Vacancy Sources — Strong Suits

IREM (Office, Retail, Apt)
CoStar Comps

REIS

Real Capital Analytics

Bankof America

<>
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Real Estate Loss - Data Sources

*FDIC — Whole Portfolios Only
*Peer Groups Annual Reports
*Trepp — CMBS data
=Conquest — CMBS data
"Intex — CMBS data

Bankof America

<>
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From this point on, the
presentation is contains
screen shots of the
various data

sources.

Bankof America,ﬁ



Economy.com Precis Metro Report
Economic/Demographic data

SAN DIEGO

Raldtiva Emeinymant Parformanaa 080 =100

145

LB, e Sl Do

ETREMGTHE
Ml Lsm cin g o b of b bt vl gy recemnch
W Eol il o f b Factors
T | i haumsing oot
with mchoanters n Omnge Countyard £ F
Bary Arem
I v s cheofoan vl sl i chunsé s,

WEAK MESEES

M oo st m rprart

M Uincariain poss e c ok and | oamiing kang-term
shortag esof s e

CURREMT E YMEMT TREMDE
March 2002 Employment Growlh
% Changa Yaar Ago

Ted
Cormirectnn
Pl b i |
Trads |

vodtors

+ Expmand ed MAF TA tarmi o ry ba nfits croe
bord e trad s

2002 2
721 T4s  TRE  BAE  GRT 1060 1100 Gross Medro Predud, G5B 164 1207 1553 1300 1354
27 3 70 84 118 Y] ar 5% f"’.ﬁ 51 A4 38 38 ag
WAS 10082 1,085 14054 1152E 14087 12217  Tolal Employment [0 12474 1IFER 1360 1,Z32E 13564
24 28 48 48 43 a5 23 Ly 21 23 28 18 7
64 B3 4% a5 21 EN] a1 Unanployment Rale 41 ZE a8 =] 34
42 6.1 BD E] Ei B4 =1 Personallncome Growth a3 5D 57 5B 5.4
25002 2ES40 RETEE 2744 ET1D 28438 ZEME ﬂupuhlbng:l]] 20164 2DAT4 A0EI5 AEGE 31427
4755 LESY  A2ME 902 10000 038 D80 Einegke-Famlly Pamils i3 D4 LEM LTME OB
1858 1,047 2008 2EW A A5 BME liamiky Parmis LI RIS SAEE  BAE 53
1716 1ME 18D ZA0 M0E 884 PGET  Exkling Hona Prioa (STh WA H4E  EME 521 MO
8506 12010 14070 TEBd ZRO0T 18960 43304 Iuﬂwﬂﬂghllbm ETE 10B40 20FA HAE Bam
ARG BB 133 M4 MO XS Higration | =4 286 W4 300 P54
13552 16011 1B2EE ITT14 14415 11670 1R583  Personal Bankmploes 13704 12746 1248 1236E 12318

; AMALYVEE

Wi P st S Dass's avvnieniny b
sunaly. Fmpoynent b opeding nssdon oy
bwadl it sty g oiist b ooidit e, i oo
ppuitadiong) sl Biotoch.  Comisel Aaclom aclviy
ot bl o B price appescn b
cxni ey i el The ormany s
g the piaassdaon b gosd dhogpes

. 5% oy will b T
g o fopser opendiinres.  Sponding om
brswiami il e, coimdl ey dime b Foar s el
poraoniel will fltor Thisugh te SAN
bdndiameany. il sanarchy o maEir poo sy
sich s e Globsd Howk mianind edal
poommaiveney plane will conlomee. Che aona
b ileeaty vl v b ol R et b o AL
work roganding bnformiadon s ond
vk log . AN bl oy v by kvl dl
o s el of i el Badorrin 1 st b Bk
sy s b bmapchi. 5 b a podave

4 s b s
ey —
e o o by e mot ot ol on
ol i vl i o R s

Tuchaalogy. SANw
[Wrintwoer T

o e T
o and [ fiic willl
laiggely b o posave facor goiiy Sirwad
B b b thas oy bz i i
iy iy Rae s af vondn capsal
b, oead 1B adv o ol s ik 1ol iy
s al UCSDr amd wolannd bnset imatssas will
et i spoiidiiig could v oy wadl
il b by s The Glorol msasech
ST TR TR S ot will i

S ks e Thies, whilk: o binahicetry oot caly
s o s B ' B, 1 b i) ekl

Pk Nrade. Cmssdmndor wade awo
s pnd Sallawieng S0 1 b g 1o v
i bigiadadl. Tl Doigg Diess v i thas o
Mo Wil sl 15 ol A 15
o i 10 i s i Tl pneinss. Thae
i ok Sk produetion o scpilelomn plaas
o Tl Mot o sade of tThe Bandor romtans
ol Tovyous plan e opona pars
Tipiiia b imdieative of the dils
it That b ospnding stk of b
b Tha ssune commad b s for s of
s bl preadisasl o il
sl tha B Graado Vallsy e 1 sk
Hrvana g wingees el by dove e o b
e Comrildtenin ar Ao

oot et bss, Fhoenodsaalidin oo mies ol a
sy s lirivnn by Bl bl nalon.
Thae doownnai o Saliosn Valliy bassaipparus]
i o s AN i o minibe e of Kid-aff
spvomrbir i B v romirmand e SARN sl g wark.
Thoe i’ ol B ely Do st af iy amd
alviingg i o oraam Silboon Valley gomem
0 g et v o g o i A L O e
poca b obeeor B ol
et o b dowing st bawer o o b
s il Bl smiallor Tirmis oo el o e
iy LR e,

R o'y ooy will Bmpesiw b de
i Mo, Db oo o o iy ol B i
sl for akBbed workors b toicam,

2 iy

Tousben, ool wudan oeonus s
B by o SallafT i o ollowiog 9 1L
S il B o o B s, i B, Wl
hadpaal 7 thruigh i diSult padad. Sl
R b bt S P g s o, iy ol i
wain il Socond, S Disgo’s Mo

wlarker diraws more Sonn Yo withio

i pescicalilin ' sndl
Basben rhars b oloowhe ol rabes dho
o wrEid meadorm plak. Leager lorm,
RANS jed el ool Bl s sl ik
clismia e amd poladvaly afferdilsle Beis
vl e B aBac] mnet. Bosed
ail Bl Binstr ol sl ot B oducilbes

.bﬁ.l.li:-.l'u ] anuuu o et a_mlln

LI 0 2 D MIGRATION FLOWWS
P s MousTRAL veRsiTY MESEE o sigrants ineern
Ean Ciga Ml Sk .50 e e L g
Pierth kand Maval A Statn 4,5 100
Lt varnity of Comlifomi m ot San Ciega _.__ 21,500 Los & NER XSS
Esharp Hami i Carn ", 1]
Ecrppa Haah 295 = 72T BAR
Pucke: Bal Pt OED B
. e orm e i Phoanix F] -]
Ko r Parrron anta =5 0m
Piorom | B 1 oron wda 50m
ik lard 2 |
Bt At rtmrm Cor. - 880 = ey zam mEm
i O M v | Peech ol Gt 44m
o Diag Skats Lirversty EYrT I Fes Seatle 241 :|4T
Earrprn Enegy Copanan 2am - S Framlson 237 AW
oy Electronics apm EMPLOTMENT WOLATILTY Total Inm igation 1ReE EER
ok Turtn e, = apm OUETOUE ELATIWE T
Motz Ewel & Shwpbulding Sompany 2025 FLLUGTUATGOMNE e Fron San Diago
i drmn's Hospid & Healb Cantar FETT Frerita 18 3 7H
P P Herth s 2001 | Lo am mar
The Eopm fesssch nstue 2am
ke i tha B e b1} - i £ HAEE
S S kg B onne A | Ay 0 F 1] il
e O G i iy {rusoslioel oo ViRoT e : W 340 42686
o
i
Pablic Ciklard 2 ar
Facral m
i A rE o Seatie 1 " 117
Locui B, R
et b iee i 15 [0S oL s WA Tobal Cutmigration 1B MEW
COMPARATIVE EMPLOYMENT AND INCOME Hel Higralion -2 el -2
% of Taal Empoymant Svamign & mudl Srmngs
Zazar = <A LE =H <A LE [—————
Py [ale; 3 [ih- 3 04 EMTE] EHETTE SEAZEE
Conatructon -l E2% 5% EITA0E B4R E3EEET | 3000
P factunng ek a0 13.4% EAOJE0  S54 IR S4TAAR | gogon
hara il b o % ad SIS S04
Wondona sl 2 ST L LY ol B41E05 2§50 | 1BOOD
Trarmp ot d e 43 Ei% B¥. ET1 352 EGEERD E4A5SE oo
Whomamie Treds 410 EE% B¥. E4511 BE4ED BT ISR
[ (LR E T T £ 48 E324B4 giA4ve | 1090
Firamics, i Pl | Eatuim LY L% GA% STANE  BALNID BADAST [ |4nnngy
[ — 3 3 L e B2 O0@ 535477 A3 28T .
da i Moadh £ arazan a3 a5% Ta% o E4R418 EM4me | RO 18EE  13Dm | dmET 1280 18am
Bovarnrmnt EE-SETY- "S- 3 BEAT  B4E0 SIX
Sonroe: Marcen? of Ao’ empipmen - 8052007, Average a o’ samings - BE4, Mid T ]
| HOUSE PRICES L EADEN G IND LS TRIES o 1 oo
B by Errgle i (000§ | wam | ewa
- LT ]
—Us —Eal Al vty e iz
Fe] f GAE ot o pmmmmen - it oo | Sooroe S e 2009, Sanman Bamaa M
™ okl sedreoiad =z
m mr  Conpua |.Il1«lllnp\:rll.n-_||mn =4 PER CAPTA MNCOME
;f ol | @3 Fewwmxh o bl e s M
180 f/" LT mand A ronsiaral oy e
I i 1% el bk =7
L] T U bon s e HE A8 20618
100 Fow & s b comsl et o IEE I7. 650
1407 G Pl ekl & g 164
@ U L“:;--:“.»;.-.. 1k
1m T i p—— 120
- A | e 123

18



RealtyRates.com

Capitalization Rates
L ——

sRealtyRates.com

AFFILIATES SUPPORT S CORPORATE

Investor Survey - 4th Quarter, 2002

Mote that all resources open in a new browser window and that the POF version is best
for printing multiple pages or the entire document, while the HTML version is best for
copy and paste,

PDF Version

To open the POF version click the link below, Ta download the POF version, either open the file
then select the "Save Copy" icon (the diskette) in the Adobe Reader or right cick on the link
below and select "Save Target As..."

"‘ Inwestor Survey - 4th Guarter, 2002

HTML Version

Market Commentary
- Current and Historical Awverage Cap Rates

Financial Indicators
- Interest Rate Indices

Permanent Financing
- Mortgage hMatrix

- Reserve Requirements

- Property Desirability Matrix

Interim Financing
- Construction
- Mini Perm

Investment Rates
- Dizcourt Rates
- Equity Dividend Rates

Real Data For Real Situations

SITE DIRECTORY

24 PUBLLC RESOURCES

Free Survey Data

MNews & Views

The RealData® Exchange
Market Data

Gear

Bookstore

Software

41 SUBSCRIBERS

Log In
Support

SUBSCRIBER OPTIONS

PDF Yersion

HTML Wersion
Archive

More Resources
Renew Subscriptbon
Order Other Surveys

Apartments
- Al Apartments
- Garden/Suburban Townhouse
- Hi-RizzfUrban Townhouse

- Student Housing

Golf Courses & Country Clubs
- Al Golf Courses & Country Clubs

- Public Daily Fee Courses

- Semi-Private Clubs

- Private Clubs

Health Care & Senior Housing
- Al Health Care & Senior Housing

- Aogte Care

- Out-Patient Care

- Congregate Care

- Assisted Living

Industrial

- Al Industrial

- itmrehouseDistribution

- Flex/R&D

- Climate Controlled/tanufacturing

Lodging Facilities
- Al Lodging Facilities
- Full Service

- Limnited Service

- Golf/Gaming/Resart

Rv/Campgrounds, MH Parks, Manufactured Housing

- Al RY ParksiCampgrounds, Mobile Home Parks, Mamofsctured Housing
- B% Parks & Campgrounds

- Manufactured Housing

- Mobile Home Farks

Office Buildings
- Al Office Buildings
- CED

- Suburban

- Medical

Restaurants

- All Restaurants
- Full Service

- Fast Food

Retail

- Al Retail

- Anchored

- Un-Anchored

Bankof America
5




RealtyRates.com
Includes more class B & C than other surveys

RealtyRates.com INFESTOR SURYEY - 3rd Quarter 2002 RealtyRates.com MARKET SURYEY - 3rd Quarter, 2002
HEALTH CARE & SENIDR HOUSING - ALL TYPES L R
Houstond Galveston
Item Input 0AR Austin DallasiFr. Worth Brazoria San Antonioc
Minimum Operating Data
Spread Over 10-Year Treasury 1.43%| DCR Technique 1.0 0071021 0.85 664 Income
Diebt Cowver age Ratio 1.10| Band of Investment Technique fisking Fient $518 $743 #6831 842 #113
Effective Fent 748 Fea1 HE24 089 FE6S
Interest Rate B2 | Mortgage 8% 0071021 | 0060363
T - Qther Income 2 2 2 2 2
Amortization 36| Equity 185 0.090000) 0.013500 Totsl Income £750 553 626 550 560
Martgage Constant 0.071021 [ DAR T3] | vacancy Rate 108 T6u T 6% 6%
Loan-to Walue Ratio 253 Surveyed Rates 7.46| |EGI 3663 $631 $582 $554 $620
Equity Divid end Frate a.00% Ezpenses
_ Tatal Expenzes F154 192 H16G F163 F190
Mazimum
i Expense Ratio 2TABH 30,405 2841 29.33% 30,585
Spread Ower 10-Year Treasury 4 65| OCRH Technique 190 0125162 0.E0 1427 NOI £465 $473 17 £392 £430
Dbt Cover age Ratio 1.90( Band of Investment Technique Investment Data
Interest Rate 3.48%( Mortgage BO0x | 0125162 | 0.075097 Avg Sale Price $62.338 $58.687 $54.371 £51,089 £86,122
Amartization 15| Equity 40| 0ATEOO0 0071200 0AR a1 a3 Az dam d.a
Mortgage Canstant 0125162 | DAR 14.63| |8°M L B3 T2 LS AL
EGIM 737 748 7.78 768 754
Loan-to-value Ratio B0z | Surveyed Rates 14.78 -
Copyright 2002 RealtyRates.com
Equity Dividend R ate 17.80%
Average
Spread Over 10-Year Treasury 2.87¥| DCR Technique 142 0.033024 073 923
Dbt Cover age Ratio 1.42| Band of Investment Technique
Interest Rate .70 | Mortgage Ta ) 0.089024 | 0.0E53TT
Amortization 2| Equity 27 01298000 0.034425
Mlortgage Constant 0023024 | OAR 9.98
Loan-to-Walue Ratio T34 | Surveyed Rates 10.78
Equity Dividend Rate 12,963

Copyright 2002 RealtyRates.com Ba“k of Amerlc?,?
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RealtyRates.com - Survey Counts
312 for Investor and 366 for Developer

RealtyRate=.com DEVELOPER SURVEY - 3Ird Quarter, 2002
Interim {Construction) Financing

RealtyRates.com DEVELOPER SURVEY - 3rd Quarter, 2002

lantic - Subdivisions & PUDs

SEEE:D LOAN-TO- LOAM-TO- Actual Rates FPro-Forma Rates
BASE INTEREST LOAN Min | Maz | Aug | Min | Mazx | Auvg
e A ol 2 L L e L5 Lok L Tl TP LT Site-Built Residential 19.36: 4246w 2803% ITEMK  40TEN 2TEX
= 100 Units 18363 IEE1H| 2683 173N 35.14% 25.86%
linimum 1505 B.26% .00 A0.0% 0.0 12.0 Intere=t Only
A o~ o | 200 | 1000n 1000 s nterest Only 100-500 Units 18325  4027x|  28.36w| 1807  3mEen|  2radn
Auerage 3T 240 3.26% 725 25,02 456 Interest Qnly 500- Units 13282 #2105 28850 18512 .+ 27 B
T Mized Use 19743 4246 2861|1898k 4076 274TH
[ T —— 1 50 £ OB 2 00 B0 100,08 12.0 Intere=t Cinly Manufactured Housing 18.47 41,893 2801 17,73 40,22 2689
Ml s a0 e | asme || snom 00 50 Interest Only -100 Uriits 19475 3643% | 2680k 17TTm: 3487 2582
Auerage a0 e 2441 5.0 2500 28a Interest Only 100-500 Units 1893 40,073 28.32% 1817 3847 27149
Residential Condominiums & Co-Ops B00+ Units 19,393 41,893 2880 18.62% 40,22 27.BR
Minimurm 1,00 576 200 | BE.O% 100,05 12.0 Interest Only Business Parks 19577 4233 2m2Em|  1TEm: 4064k 2R3N
elagimum .00 12,76 4005 0.0 0.0 360 Interest Only 100 Acres 1867 IES1 27145 1783 3634 26.05%
Auerage 8.062 Interezt Only 100-600 Acres 19045 4048 |  2857H 1228 388TH 2743
Commercialiindustrial Condominiums 500+ Acres 19505 4233 2806w 18FIe 4064k 2R0M
Minimum 1.50: B.25% Interest Only Industrial Parks 1857 4272 2843 1783 4100% 2T.2aN
elazimum .00 12,755 4 50 a0.0 0.0 24.0 Intere=t Only 00 Acres 18 57 47 1Em 57 A 17 89 o, e
Dwerage Ehasid Bl ] 3% ] 700 Aa 0 Interest Only 100-500 Ac res 1904 408E% 2BTEN 1828w 3923M 2TEDN
Fepyright 2002 Realtyfistes.com 500+ Acres 1950 427in 2a24n 18TIx Al00% 2807

Copyright 2002 RealtyRates.com

Bankof America
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Property & Portfolio Research
Rent Index, Vacancy, NREIl data

Three major reports N =T =

Derived Market Return

Fundamentals

4-Pager




REIS Metro Page - 80+ markets

Supply, Rent, Vacancy, Absorption, Com

<} Metro Reports - Microsoft Internet Explorer

J

File Edit MWew Favorites Tools  Help

H Address H Links ™

J B Back ~ =) - @ @ | @Search @Favorites @History | @. -

Rent Comps

Metro Reports = Real Estate News

Los Angeles Apartment

Submarket Lookup * Mational Page

Admin = Help

Change Property Type: ™ Apartment © Office © Retail © Industrial

Metro & Property Type News ] Vacancy I Supply [Imnrllnqr[ Rant N Reis Metro Overview
Drwener of Shopping, Residential Cormplex See . 050702 Vacancy Trends Metro Highlights
Low-Incare Housing ... 050302 s0% 5 Year Forecast _
Gmac Commercial Mpnggge Arranges § 21.7 . osmu2 :E: ~ ?;u';:ilki‘dr‘lsazg:irE:tr;k'”u
AvalonBay Communities Announces Constructi . o4eonz 20 S d _
Long Beach, CALIF., Luxury Apartrnent Build 0442702 10% Top Submark_ets for Canstruction
Continental Enterprises of Cambridge, bMass . 042402 0.0% acancy Review - Secondary Sources
iew all Metro/Propery type stories... s oo e

Metro Level Reports

PROPERTY View METROTREND METROTREND SUBMARKET
TYPE Map METROTREND FUTURES CLASS CUTS COHNST. WORKS REIS OBSERVER SNAPSHOT

200221.pdf 200221.p df nfa 200234 pdf
Apartment @ 200201 sds 200201 ks 200201 xis 200201 s 200103 pdf 2002001 s
Submarket Reports
VIEW
SUBMARKET NAME MAPS SUBTREHND SUBTREMD FUTURES SUBTREND CLASS CUTS
200201.pdf 200201 pdi /
Chatsworth @ 2002 21.xls 200201 1ls 2002051;45
. 200201.pdf 200201 pdi nfa
Granada Hills @ 2002 21.xls 200201 1ls 200201.xs

| K

n'a
[ | % mntermnet

SUBMARKET NAME
Chatsworth

Granada Hills
Panorama Hills
Woodland Hills

Wan Nuys/MN Hollywd
Sherman Oaks
Burbank/N Glendale
Tujunga/Montrose
Santa Clarita Wy
Palmdale/Lancaster
Pasadena

South Glendale
Westlake/Downtown
Hollywood

Wilshire District
Beverly Hills

West LAMYestwood

letions
to 37 submarkets)

West LAMWestwood

Mar Vista/Palms
Santa Monica
Marina Del Rey
Mid-City MV Adams
Inglewood/Crenshaw
Central LA
Hawthome

El Segundo

West Torrance
Carson/San Pedro
West Long Beach
East Long Beach

N Long Beach
Paramount/Downey
Whittier

E LA/Alhambra
Arcadia/Duarte
Azusa/Covina
Claremont/Pomona

‘EW Covina/La Puente

TO USE THIS TABLE:
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REIS MetroTrend *.xis

‘3 http:/ /www.reis.com,/subscriptions/getrpt.cfm/200204FLOf601 1 xls?y=2002&q—4&Ff=11&sct=0ff&:msa=FL - Microsofl

File Edit Favorites Wiew Insert  Formak  Tools Data  Acrobat  Help  Help

4= Eack - = - @ ot | @_Search [3e] Favarites @Media @ | ﬁ %v = = §

c = M ——
c|] o | e [ F e[ H | 1+ | 4 [Jwl[L[wm[wnw]o]lPr][al[ R /™. I[7
O0O00000 I—
aoooodooo
R e e Fort Lauderdale Office 4G 2002 MetroTrend Futures
2 oomoo
_E‘els Asking Eff Abs/
Inventory Occupied Het Asking Rent % Eff Rent% |Constr/ Occ 5tk Gr Rew’ Total Office
3 Year Quarter (SFlUnits) Completions VYac ™ Vacant Stock Stock Absorption Rent % Chg Rent$% Chg Absorp % Unit ¥ Employment Employment F
4 19580 Y 19,248,000 956,000 257 4,950,000 14,2598 000 JO7,000 §16.37 -8.5 §13.35 0z 1.4 49 §1216 513,980 1458514
5 1991 Y 20,023,000 7r5,000 281 5,635,000 14,388,000 0,000 F16.14 -1.4 51314 -1.6 8.6 06 §11.60 502170 148,387
5 19592 Y 20,066,000 43,000 220 4,406,000 15660000 1,272,000 $1513 -6.3 §12.41 -5.6 0.0 8.1 §11.81 524 860 153,948
7 1993 Y 20,168,000 102,000 152 3,069,000 17109000 1449000 $15.249 1.1 §12.69 23 0.1 8.5 12497 548 630 160,075
g 1994 Y 20,168,000 0 136 2,735,000 17 433000 324 000 F15.88 3.9 §13.63 74 0.0 1.9 §13.73 a72 600 167 607
9 19495 Y 20,168,000 o 127 2,660,000 17,608 000 175,000 §16.34 2.9 §14.46 .1 0.0 1.0 §14.27 a82 810 172,590
10 1996 Y 20,535,000 367,000 100 2,050,000 18,485 000 877,000 §17.049 46 §15.77 9.1 0.4 47 $15.38 F14 350 179,550
11 1947 Y 21,019,000 522,000 8.2 1,939,000 19,080,000 495000 F17.94 5.0 $16.70 5.9 0.9 31 F16.28 F32 680 185,171
12 | 14948 Y 21,520,000 501,000 896 2,068,000 19,452 000 372000 §18.4949 5.9 §17.32 a7 1.3 1.9 1717 G46 350 188,663
13| 1999 1 21,855,000 335,000 8.3 2,037,000 19,818,000 366,000 §19.48 26 §17.78 27 0.9 1.8 F17.66 A49 640 191,046
14 [ 1999 222 370,000 515,000 106 2,361,000 20,009,000 151,000 §19.40 -0.4 §17.01 -0.4 2.7 1.0 §17.35 650 660 191,449
15| 1999 3 23,073,000 703,000 8.8 2,037,000 21,036,000 1,027,000 $2002 32 18 28 0.7 49 §18.25 F51 400 191,928
16 1999 424,093 000 1,020,000 8.3 2,246,000 21,847,000 811,000 §2017 0.7 §18.43 1.2 1.3 3T F18.24 AAa8 960 193,884
17 | 19949 Y 24,093,000 2,573,000 9.3 2,246,000 21,847 000 2395000 $2017 6.2 §18.43 A4 1.1 11.0 §18.249 Ba8 960 193,884
18 | 2000 1 24529000 436,000 100 2,464 000 22 065,000 218,000 §20.34 0.8 §18.42 0.5 2.0 1.0 §18.30 AE3, 160 1494 554
19| 2000 2 24,660,000 131,000 48 2,406,000 22254 000 189,000 §20.24 -0.5 §18.40 -06 0.7 08 §18.27 BY7 8490 1959 603
20| zooo 3 24,737,000 7,000 8.0 2,224 000 22 513,000 259,000 §2017 -0.3 §18.33 -0.4 0.3 1.2 §18.36 REE 230 201,706
21| 2000 425,408,000 671,000 8.3 2,480,000 225928 000 415000 §20.42 1.2 §18.55 1.2 1.6 1.8 §18.43 694 440 203,771
22| z000 Y 26,408,000 1,315,000 9.8 2,480,000 22928000 1,081,000 $20.42 1.2 §18.85 ny 1.2 47 §18.43 F94 440 203,771
23| 200 1 26,042 000 634,000 100 2,615,000 23427 000 459 000 §20.80 0.4 §18.62 0.4 1.3 21 §18.44 700,530 205 4522
24| 2001 2 26,240,000 232,000 122 3,200,000 23,040,000 -387,000] $20.749 1.4 §18.599 -0.2 -0.6 -1.7 §18.25 703,030 206,364
25| 2001 3 26,433,000 216,000 122 3,218,000 23,215,000 174,000 §20.949 1.0 §18.64 0.3 1.2 0.8 §18.43 703,750 207,083
26| 2001 4 27T170,000 737,000 1586 4,251,000 22919000 -296,000 $2097 -0.1 §18.05 -32 -25 -1.3 §17.69 700,370 206,292
27| 200 Y 27,170,000 1,819,000 156 4,251,000 22519 000 -9.000 §2087 2.7 §18.04 -27 -2021 0.0 §17.69 700,370 206,292
28 | 2002 1 27,288,000 199000 171 4679000 22609000 -310,000 $20.74 -1 R -4.1 -0.6 -1.4 §17.18 G99 430 206,164
29| zoo2 2 27 365,000 87,000 18.0 4932000 22433000 -176,000) $20.88 0.7 §17.23 -0.5 -0.5 -0.8) §17.12 701,160 206,878
30| zo02 3 27,365,000 o 182 4,994 000 22 371,000 -62,000] §20.86 -0 §17.39 0.9 0.0 -0.3 §17.05 700,950 207,133
31| zooz 4 27749000 384,000 185 5,132,000 22 617,000 246,000 §20.88 01 §17.61 1.3 1.6 1.1 §17.02 B499 5490 206,007
32| 2002 Y 2T, 749000 70,000 18.5 5,132,000 22 617000 -302,000 %2088 -0.4 51761 -24 -2.2 -1.3 §17.02 B85 550 206,007
33| 2003 ¥ 28,182,000 433,000 183 5 169,000 23,013,000 395,000 F21.04 0.8 51769 0.5 i1 17 FIF 415 710,570 208, 467
34 | 2004 ¥ 28,574,000 292000 1732 4,940,000 22,624,000 521,000 32136 1.0 51812 238 06 26 |37 67 722,800 296,707
35| 2005 ¥ 28,704,000 120,000 151 4 326,000 24 376,000 742,000 F2499 26 Fi18 74 3.4 0z 30 Fi861 750,460 229,243
PP N T o o Y T T




REIS Rent Comps Query Results 2

DISTAMCE FROM SIZE

FPROFPERTY SUEMARKET SUEBJECT [HO. UMITS] YEAR CheCk Off the
desired comps

THE WORTHINGTON @@ STATE THOMAS
2808 MCKINNEY AVE O aklawn 82 mi. 332 1992
DALLAS TX 75204

T « lIhis search resulted

DALLAS TX 75201

.
JEFFERSON AT BRYAN PLACE PH | 1 7 rT]
910 TEXAS ST East Dallas 31 mi. 420 1999 I n CO pS .

DALLAS TX 75204
JEFFERSOM i@ GASTOM Y ARD

ELELZLE:?_;D;;;;‘;E East Dallas 45 mi. 420 1997 P re 799 & n On— East

HEIGHTS OF STATE THOMAS |

ii:ifj;i;ig;ﬂd‘ O aklawn B0 mi. 196 1997 D a I I aS d ro p ped

THE HEIGHTS OF ST. THOMAS 11

i?LﬁLi;?;E?g:?rﬂﬁl {0 kil awun &0 mi. 170 1995 results to 12 COmpS

CAMDEM FARMER MARKET
2210 CANTON ST O aklawn 53 mi. G20 2001
DALLAS TX 75201

THE MERIDIAM £ STATE THOMAS APTS.

SR M 27 N[ 9 R =X @[ MR =7

2427 ALLEN 5T 10 akl avun 77 mi. 127 1004
DaLLAS TX 75204 7 ILSON BLDG
FLANTATION HOUSE 14 1620 MAIN ST 0 akl avun A3 mi.
2625 STATE ST 0 2kl awn B2 mi. qz 1% DALLAS TX 75201
DaLLAS TX 75204 [~ MAGNOLIA STATION PH |
JEFFERSDN@ HORTH EMO 1607 LYTE ST O akil avun 89 mi.
2323 FIELD 5T (01 ki 2w F7 mi. 5:19. paLlas Tx 75201
DALLAS TX 75201 [# HIRBY RESIDENCES
LIv¥E DOAK LOFTS 1509 MAIN ST D akl awn 54 mi.
2502 LIVE DAK ST East Dallas A5 mi. 1116, paLLas Tx 75201
11. paLLas Tx 75204 pANOR HOUSE
[# FOSTELOCK 528 r 1222 COMMERCE ST 0 akl awn B8 mi.
3110 THOMAS AVE 10 akl avun 79 mi. 7. paLLAS Tx 75202
12. paLLas Tx 75204
[w ADAM HATS BLOG
2700 CANTON ST East allas B4 mi. g
13. paLLas Tx 75228
[ WILSON BLDG J )

1620 Al ST 0 akl avun A9 mi. qe



REIS Rent Comps CompTrend

el COMPTREND
ms JaTerson @ Bryan Flaoe Phase ILAken 5t Bryan 5t, Dallas CA - 082302

COMPTREND

Jallarson @ Bryan Fiaoe Phase LAkn St, Bryan 5t, Dalas C - 082308 T T ——
Vacancy Rawes
BUEJECT PROPERTY Charle By Annsalzed [
4o 1| sooi A wm 3 itea 1 Yaar 5 Yaar
Sulject Property Locaton Subiject Propany Stats Comp Gmup) 6% 8% il 49% 3% +5%
arme | Jetlersan @ Bryan Flacs Frass B Fropedty Typs Caiawn | EREE s AN e 2 e
] St gy g, N Dalas| 9% 5% 495 54% E1% 5.3%
ity mamas [rem— 1. Quariarardng 1 ¥ 2 Cuarkr andng T30 3 Avg ovar prod andng 1230 4.4 over parodanding 1231
Slak|ca Latituds 82787
e Trends
T[T 5204 Longitud [B6.754
Mabo|Dalas e
5 uhmasis i| Ddawn 3
. O ~
B oomf[ w, - CoTp e
RENT GROWTH CONPAREOHE E am [ = o
] - - [AlE
= oo
Asking Rent Growth Raes oo [
Cuawlanly Annabzad A w1 owme | omm | mw | am |
4a01 1| wod A wro 3| 1 Yeas 3 aar 5 Yaar
Comp Geoup| 0% 1.7 0E .3a3% 5.2% s Parodandng 123101
oauiawn]  16% 39% 6% 4% 5% 4%
Doias 0% 1% 0% 35 5.0% £
Py r————— e ———
Asking Rent Growih Rae TEnds A M ady P e e ey
Year | Oir Seafunits)  Peb Change  Fais
L 4 $1,82774 = asy|
) [ 106,05 2% 13%
i e | 4 412503 D
a i 2000 [ §1.314.35 R
E e 1 [] 4177451 am  63%
5. - Dl 2000 1 §1.25379 0| 53y
2000 2 §1.302.34 3gm[ 49y
2 2000 ] §1.229.20 6 34y
2000 [ 41.314.35 78%
2001 1 §1,24.10 7%
2001 2 §1,256.55 27%
Farindanding 1 3 X 1 21,073 44| 1%
001 4 §1.37451 0.2%

Y M @sxiiin O = & 4] -
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REIS Rent Comps CompQuote

COMPQUOTE PLUS

- :. —
Hy Euikding

556 So. Flowar , Los Angeles, CA-- (020 2002

BUBJECT PROPERTY
Subjed Property Localon Subject Proporty Slats
Mama | MyBuldng Property Typs | DM
Egdress | ERE So. Flowar Yagr Buk | 1072

Ciy | Los Angukes Sira {sq ) | 2,480,000
Shale | GA Lalisda | 34059

Zip | @007 Longiuda | -11B257
Wetra | Los Angakes

Submarkst | Downlown

COMP GROLP MARKET BLIMMARY

ant Azking RerbEF §10:00 52130

Currant Wacancy Rale 1.0 184%
Olpanating ExpansasEF SE24 S10.68
Real Estnlo TexasEF 5108 5208

Froparty Size (5F) | 282286 00 926
Yaar bult 1885 1978

V). Submarket Loasa Tams

Expense &

/Gmrﬂdﬂirlﬂhmunl 5.5%
Lease Term(| eiwwe| o

Tanant ImprovaTensEF £10.32

Information bt o=l

COMPQUOTE PLUS

ciy
Sin

p

Submarkat
Subi0

Cly
Skin

zp

Submarkat
Subi0

ARCO PLATAMNORTH & 5. TOWERS

5555 FLOWER ET
LiCE ANGELES
Ch

anoT

LiCE ANGELES
Oowniown

15

EF PLAZA
3323 HOPEET
LOE ANGELES
Ch

aoor

LOE ANGELES

15

BONCENTER

TOT WILSHIRE BLVD
LCE ANGELES

Ch

apoT

LCE ANGELES
Ooraniown

15

ATET CENTER

PBdiinwvi I‘IIIIUI'II.FH"_*

=2

Hy Euiling

SEG So. Flowar , Lios &ngeles, CA-- (7202002

COMP SROUP LISTING

Caamant Lesking Renk SF
Curment Viassney Rak
Distanca from Subject [mies)
Proparly Sk [3F)

Floors

¥aar Buik

Class

Data s of

Cumant fmbing RenkSF
Curmant Varsny Aak
Distancs fom Subject [mies)
Proparly i [3F)

Floors

faar Euit

Class

Cala & of

Cumant faking Renk=F
Cumant Vasney Aok
Distancs Trom Subject [mies)
Proparly Eima [3F)

Floors

Yaar Buit

Class

Duta as of

Caumant Leking Renk SF

F24.00
3T.E%
om
Z21B,000
=2

1202

A

0oz

510.00
120%
028

1,267 268

1274
Eannz
52351
1B1%

o5
1,028,000

32448
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A5 j = Comp Group Sumnary Stats
A | B | C D E | F G H I N M

| 22 |Comparable Properties Data as
23 |of Q2 2002

| 24 |

| 253 Size Wacancy
26 |Property Hatme Street A ddress Citsy State ZIP [County Subtnatket | (squate feet)| Floors | Vear built|Class [ Rent PEF Rate
27 [ARCOPLAZA/MNORTH & |555 B FLOWER ST [LOS ANGELES |CA 90071 |LOE ANGELES |Downtown 2,218,000 52 1973[A 2400 376%
28 [BP PLAZA 3333 HOFE ST LO3 ANGELES |[CA 90071 |LOE ANGELES |Downtown 1,267,368 55 1974(4 1900]  120%
29 [ACQH CENTER 707 WILEHIRE BLYD |LOS ANGELES |CA 90017 |LOE ANGELES |Downtown 1,028,000 f2 1974[4 B3 181%
30 |ATET CENTER 611 WaTH 3T LO3 ANGELES |[CA 90017 |LOE ANGELES |Downtown 232,049 42 1968 (& 46 2TI%
31 [TRANSAMERICA 11503 OLIVE 8T LO3 ANGELES |[CA 90015 (L8 ANGELES |Downtown 1,000,000 32 1965 & 006 435%
32 [CITIBANK CENTER 44 3FLOWER ST |LOS ANGELES |CA 90071 |LOE ANGELES |Downtown 203,970 4 1981 & 25.00 T8%
33 |WELLS FARGO TOWER  |333 2 GRAND AVE  [LOS ANGELER |CA 90071 |3 ANGELES |Downtown 1,256,365 54 1083 (A 3424 103%
34 [UNICOHW BANKE FLAZA 445 3 FIGUEROA 3T |LOS ANGELES |CA 90071 |3 ANGELES |Downtown 619,988 40 1967 [BC 2457 50%
35 [MCICENTER JO0 3 FLOWER ST |LO3 ANGELES |CA 90017 L3 ANGELES |Downtown 678,500 32 1973 (A 537 AN0%
36 [IBM TOWER 355 3 GEAND AVE  |LOS ANGELES |CA 90071 |3 ANGELES |Downtown 1,059,000 45 1083 (A 33095 23%
37 |ONE CALIFORMLA 300 3 GEAND AVE  |LOE ANGELES |CA 90071 |LOE ANGELES |Dowtitowrs 936,264 42 1085 (A 3034 46%
38 |[ERMNET & YOUNG ¥25 B FIGUEROA 3T |LOE ANGELES |CA Q0017 |LOE ANGELES |Dowtitown 915,000 4 1085 (A 3025 133%
30 [CITY MATIONAL BANK |06 5 OLIVE 3T LO3 ANGELES |CA P0014|L0E ANGELES |Dowtitows 305,000 a5 1067 [BC 20.45 6.4%
40 |[CHAZEPLAZA 201 3 GEAND AVE  |LOE ANGELES |CA Q0017 |LOE ANGELES |Dowtitown 444,000 a2 1080 [BC 1980 40.0%
41 |LIBEARY TOWER 633 W ATH BT LO3 ANGELES |CA 90071 |LOE ANGELES |Dowtitowrs 1,313,700 73 1080 (4 3485 106%
42 [BANWA BANK PLAZA 601 B FIGUEROA 3T [LOE ANGELES |CA Q0017 |LOE ANGELES |Dowtitown 950,000 52 1000 (4 3805 105%
43 [F7F TOWERS CITICORE  |F77 B FIGUEROA 3T [LOE ANGELES |CA Q0017 |LOE ANGELES |Dowtitown 1,004,582 53 1000 (4 36.00 6.7%
44 911 WILSHIRE BLVD 011 WILZHIRE BLYD |LOE ANGELES |CA Q0017 |LOE ANGELES |Dowtitown 376,213 a2 1080 [BC 500 243%
45 1035 W FTH 2T LO3 ANGELES |CA Q0017 |LOE ANGELES |Dowtitown 615,647 32 1082 [BC 1950 4346%
46 (400 3. HOPE 5T. 400 3 HOFE 5T LO3 ANGELES |CA 90071 |LOE ANGELES |Dowtitown 282,266 26 1083 (A 2586 1.0%
47
42 Average Submarket Lease Terms

B Asrerage| Tenan

| 50 | Free Rent Lease Term| Impro| Comond
3 Contract Rent Discount (monthslease) (wears)| P3EF| ssions
32 -55% 24 63 $1932] 40%
33

54 Comp Group Summary Stais
35 Low Mean | Media)| High
36 |Current Asking Rent/ZF $19.00 $27.30| $25.00| $36.05
37 |Cutrent Wacancy Rate 1.0% 18.4% 40 9%
32 |Operating Expenses/SF §2.24 $l068| $10.48] $12.57

[4] 4 ]» [p[\ comp5011_54460 / 14|




There are many data sources available today. Only “national sources
were demonstrated. Certain market have excellent “local” data
providers.

Several data sources were demonstrated in the web portion of this
presentation that are not in these slides.

Information and the proper use of data is the key to making smart
decisions.

The resources demonstrated today can help you avoid mistakes and
concentrate resources in the most profitable metros/sectors.

Keep a list of available resources. Set up accounts with providers so
you can quickly access the data when needed. People frequently
spend more time and resources searching for “free” data than the

cost of purchasing the data.
Bankof America

=4

29



