Multifamily Property - Market Cycle Charts from Integra Realty Resource’s Viewpoint Report (2003-2018)

APARTMENT MARKET CYCLE

2003:

Indicates 1st stage
within the phase

Indicates 2nd stage
within the phase

Indicates last stage
within the phase

RECOVERY

A

EXPANSION

Atlanta, GA
Baltimore, MD
Boston, MA
Charlotte, NC
Chicago, IL
Columbus, OH
pallas, TX
Detroit, MI
Ft. Worth, TX
Houston, TX
Indianapolis, IN
Kanmsas City, KS/MO
Miami, FL
Milwaukee, Wi
Minneapolis, MN
Nashville, TN
Las Angeles, CA Richmond, VA
New Orleans, LA Sacramento, CA
New York, NY San Antonio, TX
philadelphia, PA san Diego, CA
Pittsburgh, PA san Jose, CA
Seattle, WA
Austin, TX St Lowis, MO
Cincinnati, OH Washington, D.C.
Cleveland, OH
Denver, CO
Oakland, cA
Orange County, CA
oOrlando, FL
Phoenix, AZ
Portland, OR
San Francisco, CA

HYPERSUPPLY

RECESSION

Y

Y
A

Y

Decreasing Vacancy Rates

Low New Construction

Moderate Absorption
Low/Moderate Employment Growth

Source: Integra Realty Resources, Inc.
© Integra Realty Resources, LLC, All Rights Reserved

Decreasing Vacancy Rates
Moderate/High New Construction
High Absorption

Moderate/High Employment Growth

Increasing Vacancy Rates
Moderate/High New Construction
Low/Negative Absorption
Moderate/Low Employment Growth

Increasing Vacancy Rates
Moderate/Low New Construction
Low Absorption

Low/Negative Employment Growth




Multifamily Property - Market Cycle Charts from Integra Realty Resource’s Viewpoint Report (2003-2018)

irr

APARTMENT MARKET CYCLE

2004:

Allanta, GA @ Indicates Ist stage
Austin, TX within the phase
Dalles, TX
Denver, CO Indicates 2nd stage
Detroit, M1 within the phase
Fort Worh, TX
Ingiznagois, IN 3 Indicates last stage
Kansas City, KSMO within the phase
Mitwaukee, 'WI
Naples, FL
Nashvilla, TN
Portlang. OR
Providence. Rl
Sacramento, CA
St Louls, MO
Sazate, WA
Tulsa, OK
Charlotte, NC
Las Vegas, N Bakimore, MD
Memehis, TN Beston, MA
Nenw York, NY Chicago, IL
Qakiang-East Bay, CA Circinnati, OH
Orange Ceunty, CA Coiumbus. OH
Orlando, FL Hartford, CT
Pheenix, AZ Houstan, TX
Phisburgh, PA Minneapciis, MN
Sar Franciseo, CA Ricamone, Vi
San Antonio, TX 1
Sur Joso, CA
Tampa, FL
Columbia, SC
o Los Angales, CA
Phiadalohia. PA
Decreasing Vacancy Rates Decreasing Vacancy Rates Increasing Vacancy Rates Increasing Vacancy Rates
Low New Construction Moderate/High New Construction Moderate/High New Construction Moderate/Low New Construction
Moderate Absorption High Absorption Low/Negative Absorption Low Absorption

Low/Moderate Employment Growth  Moderate/High Employment Growth  Moderate/Low Employment Crowth
Source: Integra Realty Resources, Inc.

© Integra Realty Resources, LLC, All Rights Reserved

Low/Negative Employment Crowth



Multifamily Property - Market Cycle Charts from Integra Realty Resource’s Viewpoint Report (2003-2018)

2005:

APARTMENT MARKET CYCLE

o Indicates 1st stage
Coastal NJ - within the phase
Columbia, SC Austin, TX R
Columbus, OH Boston, MA | 2 ey
Dayton, OH
Memphis, TN 5 - Indicates last stage
e 2 R O & s
Northern, N} Hartford, C¥
Miami, FL
Orlando, FL -
Sacramento, CA Oakland/Eastbay, CA Washington, DC
Orange County, CA
San Jose, CA
Atlanta, GA o é
Cincinnati, OH
Dallas, TX
Denver, CO Los Angeles, CA St. Louis, MO
Fort Worth, TX Minneapolis, MN Tulsa, OK
Indianapolis, IN
Kansas City, KS/MO e o
Louisville, KY
Nashville, TN
Pittsburgh, PA N Houston, TX
Providence, &1 — Milwaukee, Wi
Richmond, VA Clariutan, NC Naples, FL
Detroit, MI
Las Vegas, NV
O - 2
Portland, OR
San Francisco, CA
San Diego, CA
Tampa, FL Chicago, IL
Seattle, WA
RECOVERY EXPANSION HYPERSUPPLY RECESSION
Decreasing vVacancy Rates Decreasing Vacancy Rates Increasing vacancy Rates Increasing vacancy Rates
Low New Construction Moderate/High New Construction Moderate/High New Construction Moderate/Low New Construction
Moderate Absorption High Absorption Low/Negative Absorption Low Absorption
Low/Moderate Employment Growth Moderate/High Employment Growth Moderate/Low Employment Growth Low/Negative Employment Growth
Neg/Low Rental Rate Growth Med/High Rental Rate Growth Med/Low Rental Rate Growth Low/Neg Rental Rate Growth

Source: Integra Realty Resources, Inc.
© Integra Realty Resources, LLC, All Rights Reserved
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APARTMENT MARKET CYCLE

Multifamily Property - Market Cycle Charts from Integra Realty Resource’s Viewpoint Report (2003-2018)

2006:

Atlanta, GA
Charlotte, NC.
Coastal, N|
Dallas, 1X
Dayton, OH
Long kland, NY
Lousville, KY
Memphis, TN
New York, NY
Richmond, VA
Sacramento, CA

Noethem NJ
Oakland/Easthay, CA
San Antonio, 1X

San Diego, CA

San Jose, CA

San lrancisco, CA

Tampa, H

Detroat, MI

Cincinnati, OH
Columbia, SC
Denver, CO

Fort Worth, TX
Hartford, CI
Indianapolis, IN
Kansas City KYMO
Minneapolis, MN
Pittshesrgh, PA
Providence, Rl
Syracuse, NY

Chicago, IL
Columbus, OH
Greenville, SC.
Houston, 1X
Las Veegas, NV
Portland, OR
Seattle, WA
Tulsa, OK

RECOVERY

Los Angeles, CA
Miamu, H
Nashwlle, TN
Orange County, CA
Philadelphia, PA
Washington, D.C.

Austin, 1X
Baltimore, MD
Boston, MA

Naples, FL
Orlando, FL

EXPANSION

HYPERSUPPLY

Indicates 15t stage

within the phase

Indicates 2nd sage
within the phase

Indicates last stage
within the phase

<©onoe

Phoenix, AZ
Milwaukee, WI

RECESSION

Y

Y

Decreasing Vacancy Rates
Low New Construction
Moderate Absorption

Low/Moderate Employment Growth
Neg/Low Rental Rate Growth

Source: Integra Realty Resources, Inc.

Decreasing Vacancy Rates

Moderate/High New Construction

High Absorption

Moderate/High Employment Growth
Med/High Rental Rate Growth

© Integra Realty Resources, LLC, All Rights Reserved

Increasing Vacancy Rates
Moderate/High New Construction
Low/Negative Absorption
Moderate/Low Employment Growth
Med/Low Rental Rate Growth

Increasing Vacancy Rates
Moderate/Low New Construction
Low Absorption

Low/Negative Employment Growth
Low/Neg Rental Rate Growth




APARTMENT MARKET CYCLE

Multifamily Property - Market Cycle Charts from Integra Realty Resource’s Viewpoint Report (2003-2018)

2007:

Boston, MA
Columbia, SC
Dallas, TX
Dayton, OH
Hartford, CT
Houston, TX
Kansas City, KS/MO
Long Island, NY
Memphis, TX
Milwaukee, W1
Minneapolis, MN
Pittsburgh, PA
Providence, RI
Sacramento, CA
Seattle, WA

Creenville, SC
Syracuse, NY
Tulsa, OK

Baltimore, MD
Northern NJ
San Antonio, TX
San Jose, CA
Sarasota, FL

Columbus, OH
Los Angeles, CA
Nashville, TN
Oakland, CA
Orange County, CA
Philadelphia, PA
Salt Lake City, UT
San Diego, CA

San Francisco, CA
Tampa, FL
Washington, DC

RECOVERY

Atlanta, GA
Austin, TX
Charlotte, NC
Coastal NJ
Louisville, KY
Naples/Ft. Myers, FL
New York, NY
Orlando, FL

Boise, ID Richmond, VA

Chicago, IL

Cincinnati, OH

Denver, CO

Detroit, Ml

Fort Worth, TX

Indianapolis, IN

Las Vegas, NV

Portland, OR

Wilmington, DE

EXPANSION

HYPERSUPPLY

Indicates 1st stage
within the phase

Indicates 2nd stage
within the phase

Indicates last stage
within the phase

<o0e

Miami, FL

RECESSION

Decreasing vacancy Rates

Low New Construction

Moderate Absorption
Low/Moderate Employment Growth
Neg/Low Rental Rate Growth

Source: Integra Realty Resources, Inc.

Decreasing vacancy Rates
Moderate/High New Construction
High Absorption

Moderate/High Employment Growth
Med/High Rental Rate Growth

© Integra Realty Resources, LLC, All Rights Reserved

Increasing vacancy Rates
Moderate/High New Construction
Low/Negative Absorption
Moderate/Low Employment Growth
Med/Low Rental Rate Growth

Increasing vacancy Rates
Moderate/Low New Construction
Low Absorption

Low/Negative Employment Growth
Low/Neg Rental Rate Growth




Multifamily Property - Market Cycle Charts from Integra Realty Resource’s Viewpoint Report (2003-2018)

APARTMENT MARKET CYCLE

2008:

Boston, MA
Chicago, IL
Cincinnati, OH
Columbia, SC
Dayton, OH
Fort Worth, TX
Long Island, NY
Milwaukee, WI
Wilmington, DE

Detroit, MI

Orlando, FL
San Diego, CA

Washington, D.C.

Indicates 1st stage
within the phase

Indicates 2nd stage
within the phase

Philadelphia,

PA

Indicates last stage
within the phase

<oOe

Baltimore, MD
Dallas, TX
Greenville, SC
Houston, TX
Louisville, KY
Nashville, TN
New Jersey - Northern
San Antonio, TX

Atlanta, GA

Boise, ID

Hartford, CT
Kansas City, MO/KC
Memphis, TN
Minneapolis, MN
Naples, FL

New Jersey - Coastal
New York, NY

RECOVERY

Austin, TX
Denver, CO
Indianapolis, IN
Las Vegas, NV
Miami, FL
Portland, OR
Syracuse, NY
Sarasota, FL

Phoenix, AZ
Pittsburgh, PA
Providence, RI
Richmond, VA
Sacramento, CA
St. Louis, MO
Seattle, WA
Tulsa, OK

Charlotte, NC
Cleveland, OH
Columbus, OH

Los Angeles, CA
Oakland, CA
Orange County, CA
Salt Lake City, UT
San Francisco, CA
San Jose, CA
Tampa, FL

EXPANSION

HYPERSUPPLY

RECESSION

Decreasing vacancy Rates

Low New Construction

Moderate Absorption
Low/Moderate Employment Growth
Neg/Low Rental Rate Growth

Source: Integra Realty Resources, Inc.
© Integra Realty Resources, LLC, All Rights Reserved

Decreasing vacancy Rates
Moderate/High New Construction
High Absorption

Moderate/High Employment Growth
Med/High Rental Rate Growth

Increasing Vacancy Rates
Moderate/High New Construction
Low/Negative Absorption
Moderate/Low Employment Growth
Med/Low Rental Rate Growth

Increasing Vacancy Rates
Moderate/Low New Construction
Low Absorption

Low/Negative Employment Growth
Low/Neg Rental Rate Growth




Multifamily Property - Market Cycle Charts from Integra Realty Resource’s Viewpoint Report (2003-2018)

APARTMENT MARKET CYCLE

2009:

Cincinnati, OH
Dayton, OH
Portland, OR
St. Louis, MO

| Naples/Ft. Myers, FL |

RECOVERY

Columbus, OH
Dallas, TX
Oakland, CA
Orange County, CA
Philadelphia, PA
Salt Lake City, UT
San Francisco, CA
San Jose, CA
Seattle, WA
Syracuse, NY
Tampa, FL
Wilmington, DE

Los Angeles, CA

Louisville, KY
Minneapolis, MN
Richmond, VA
San Antonio, TX

Cleveland, OH
Columbia, SC
Denver, CO

Fort Worth, TX
Kansas City, MO/KS
Memphis, TN
Pittsburgh, PA
Tulsa, OK

EXPANSION

Austin, TX
Boise, ID
Boston, MA
Charlotte, NC
Houston, TX

Long Island, NY
New Jersey, Coastal
New Jersey, Northen
New York, NY
Orlando, FL
Sacramento, CA

HYPERSUPPLY

Indicates 1st stage
within the phase
Indicates 2nd stage
within the phase

Indicates last stage
within the phase

Atlanta, GA
Baltimore, MD
Creenville, SC
Las Vegas, NV
Phoenix, AZ
San Diego, CA
Washington, DC

Chicago, IL
Miami, FL
Nashville, TN
Providence, RI

I Indianapolis, IN

RECESSION

A
\d

Decreasing vacancy Rates

Low New Construction

Moderate Absorption
Low/Moderate Employment Growth
Neg/Low Rental Rate Growth

Source: Integra Realty Resources, Inc.

Decreasing vacancy Rates
Moderate/High New Construction
High Absorption

Moderate/High Employment Growth
Med/High Rental Rate Growth

© Integra Realty Resources, LLC, All Rights Reserved

Increasing vVacancy Rates
Moderate/High New Construction
Low/Negative Absorption
Moderate/Low Employment Growth
Med/Low Rental Rate Growth

Increasing vacancy Rates
Moderate/Low New Construction
Low Absorption

Low/Negative Employment Growth
Low/Neg Rental Rate Growth




Multifamily Property - Market Cycle Charts from Integra Realty Resource’s Viewpoint Report (2003-2018)

APARTMENT MARKET CYCLE

2010:

Indicates 1st stage
within the phase

Indicates 2nd stage
within the phase

Indicates last stage
within the phase

Columbus, OH
Kansas City, MO/KS
Pittsburgh, PA

Los Angeles, CA
Syracuse, NY

RECOVERY

EXPANSION

New Jersey, Coastal
San Antonio, TX
Seattle, WA

Charlotte, NC
Houston, TX

New Jersey, Northern
New York, NY

HYPERSUPPLY

Y

Dallas, TX
Denver, CO
Fort Worth, TX
Hartford, CT
Long Island, NY
Tampa, FL
Wilmington, DE

Atlanta, GA
Boise, ID
Columbia, SC
Indianapolis, IN
Miami, FL
Nashville, TN
Oakland, CA

Orange County, CA
Orlando, FL
Phoenix, AZ
Portland, OR
Sacramento, CA
San Diego, CA

San Francisco, CA
San Jose, CA

St. Louis, MO

Austin, TX
Baltimore, MD
Boston, MA
Chicago, IL
Cincinnati, OH
Cleveland, OH
Dayton, OH
Detroit, MI
Creenville, SC
Minneapolis, MN
Naples, FL
Philadelphia, PA
Providence, RI
Richmond, VA
Salt Lake City, UT
Sarasota, FL
Tulsa, OK
Washington, DC

RECESSION

A
Y

A

Y
A

Decreasing Vacancy Rates

Low New Construction

Moderate Absorption
Low/Moderate Employment Growth
Neg/Low Rental Rate Growth

Source: Integra Realty Resources, Inc.

Decreasing vacancy Rates
Moderate/High New Construction
High Absorption

Moderate/High Employment Growth
Med/High Rental Rate Growth

© Integra Realty Resources, LLC, All Rights Reserved

Increasing vacancy Rates
Moderate/High New Construction
Low/Negative Absorption
Moderate/Low Employment Growth
Med/Low Rental Rate Growth

Increasing vacancy Rates
Moderate/Low New Construction
Low Absorption

Low/Negative Employment Growth
Low/Neg Rental Rate Growth




Multifamily Property - Market Cycle Charts from Integra Realty Resource’s Viewpoint Report (2003-2018)

2011:

APARTMENT MARKET CYCLE

Atlanta, CA
Baltimore, MD ]
Cincinnati, OH o 2‘:!:.‘5.‘?:";{..‘3"
Dol TX == dicates 2nd
Dallas. X | MGoiee. 1D | 2 Tty
* Boston, MA
Fort m' i Chicago, IL Indicates last stage
Creenville, SC Columbia, SC Columbus, OH within the phase
Hartford, CT Louisville, KY Wilmington, DE
Indianapolis, IN i
= Milwaukee, WI
Memphis, TN
N N New Jersey, Coastal
Minneapolis, MN
Naples, FL New York, NY
Phoenix, AZ Orlando, FL
= Portland, OR
Providence, RI Raleigh, NC
Richmond, VA y
Salt Lake City, UT | [ Yracuse. NY
:;::::‘;: T Charlotte, NC
Seattle, WA e
St. Louis, MO 1 thro.lt. MI
Lol Nashvibe, TN
Ll Orange County, CA
San Diego, CA
Austin, TX
Kansas City, MO/KS p
Los Angeles, CA
Oakland, CA
Philadelphia, PA
Sacramento, CA 3
San Francisco, CA
San Jose, CA
Washington, DC
RECOVERY EXPANSION HYPERSUPPLY RECESSION
Decreasing Vacancy Rates Decreasing Vacancy Rates Increasing vacancy Rates Increasing vacancy Rates
Low New Construction Moderate/High New Construction Moderate/High New Construction Moderate/Low New Construction
Moderate Absorption High Absorption Low/Negative Absorption Low Absorption
Low/Moderate Employment Growth Moderate/High Employment Growth Moderate/Low Employment Growth Low/Negative Employment Growth
Neg/Low Rental Rate Growth Med/High Rental Rate Growth Med/Low Rental Rate Growth Low/Neg Rental Rate Growth

Source: Integra Realty Resources, Inc.
© Integra Realty Resources, LLC, All Rights Reserved



Irr Multifamily Property - Market Cycle Charts from Integra Realty Resource’s Viewpoint Report (2003-2018)
o

2012:

Apartment Market Cycle (Fig. 27)

(D 1st stage within phase Boise, ID Orlando, FL
(@ 2nd stage within phase Charlotte, NC Philgdelphia, PA
@3rd stage within phase LITIET B Ralelg_h, NC
Hartford, CT San Diego, CA
Baltimore, MD Kansas City, MO/KS San Francisco, CA
Boston, MA Los Angeles, CA San Jose, CA Long Island, NY
Dallas, TX Louisville, KY St. Louis, MO
Fort Worth, TX Milwaukee, WI Tulsa, OK
Greenville, SC Minneapolis, MN  Washington, DC
Houston, TX Oakland, CA
Miami, FL
Orange County, CA New Jersey, Northern
Portland, OR
Providence, Rl
Sacramento, CA
Syracuse, NY
~ Austin, TX
égfunr:\aﬁigpgc Cincinnati, OH Chicago, IL
Dayton dH Cleve!and, OH Cplumbus, OH Greensboro, NC
Memph’is, ™ Detroit, MI Pittsburgh, PA Las Vegas, NV
Naples, FL Indlanapqlls, IN Wilmington, DE
Nashville. TN Jacksonville, FL
ol New Jersey, Coastal
Phoenix, AZ
Sarasota, FL N_e w York, NY
‘ — T Richmond, VA
N~ Salt Lake City, UT
San Antonio, TX
Seattle, WA
Tampa, FL
Recovery Expansion Hypersupply Recession
Decreasing Vacancy Rates Decreasing Vacancy Rates Increasing Vacancy Rates Increasing Vacancy Rates
Low New Construction Moderate/High New Construction Moderate/High New Construction Moderate/Low New Construction
Moderate Absorption High Absorption Low/Negative Absorption Low Absorption
Low/Moderate Employment Growth' Moderate/High Employment Growth| Moderate/Low Employment Growth | Low/Negative Employment Growth
Neg/Low Rental Rate Growth Med/High Rental Rate Growth Med/Low Rental Rate Growth Low/Neg Rental Rate Growth

Source: Integra Realty Resources, Inc.
© Integra Realty Resources, LLC, All Rights Reserved



Multifamily Property - Market Cycle Charts from Integra Realty Resource’s Viewpoint Report (2003-2017)

irr.

Apartment Cycle Chart (Fig. 31)

Atlanta, GA
Charleston, SC
Charlotte, NC
Cincinnati, OH
Dayton, OH
Greenville, SC
Indianapolis, IN
Memphis, TN
Nashville, TN
New York, NY
Orange County, CA
Sacramento, CA
Salt Lake City, UT
San Antonio, TX
Syracuse, NY
Tampa, FL

Cleveland, OH
Columbia, SC
Los Angeles, CA
Naples, FL
Providence, Rl
Sarasota, FL

Greensboro, NC
Las Vegas, NV
Recovery

2013:

Boston, MA
Chicago, IL
Houston, TX
Phoenix, AZ
Portland, OR

| New Jersey, Northern

Long Island, NY

Austin, TX

Boise, ID
Broward-Palm Beach, FL
Columbus, OH
__Baltimore, MD Denver, CO
Birmingham, AL Hartford, CT
Dallas, TX Miami, FL
Detroit, MI Minneapolis, MN
Fort Worth, TX New Jersey, Coastal

Jacksonville, FL Orlando, FL
Kansas City, MO/KS Ppittsburgh, PA
Louisville, KY San Diego, CA
Oakland, CA San Francisco, CA
Philadelphia, PA Tulsa, OK
Raleigh, NC Washington, DC
Richmond, VA Wilmington, DE
San Jose, CA

Seattle, WA

St. Louis, MO

Expansion Hypersupply

C‘D 1st stage within phase
@ 2nd stage within phase
@ 3rd stage within phase

Recession

Decreasing Vacancy Rates

Low New Construction

Moderate Absorption
Low/Moderate Employment Growth
Neg/Low Rental Rate Growth

Decreasing Vacancy Rates
Moderate/High New Construction
High Absorption

Moderate/High Employment Growth
Med/High Rental Rate Growth

Source: Integra Realty Resources, Inc.
© Integra Realty Resources, LLC, All Rights Reserved

Increasing Vacancy Rates
Moderate/High New Construction
Low/Negative Absorption
Moderate/Low Employment Growth
Med/Low Rental Rate Growth

Increasing Vacancy Rates
Moderate/Low New Construction
Low Absorption

Low/Negative Employment Growth
Low/Neg Rental Rate Growth
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Multifamily Property - Market Cycle Charts from Integra Realty Resource’s Viewpoint Report (2003-2018)

Apartment Cycle Chart (Fig.15)

2014:

Boise, ID
Cincinnati, OH
Columbia, SC
Detroit, Ml

Los Angeles, CA
Memphis, TN

Naples, FL
Nashville, TN
Oakland, CA
Raleigh, NC
Sacramento, CA
Sarasota, FL

Syracuse, NY
Tulsa, 0K N\

Cleveland, OH
Dayton, OH
Orange County, CA
San Diego, CA

Greensboro, NC
Jackson, MS
Las Vegas, NV

Greenville, SC
Providence, Rl
Recovery

Atlanta, GA
Baltimore, MD
Birmingham, AL

Louisville, KY

Phoenix, AZ

Broward County, FL Pittsburgh, PA

Charleston, SC Salt Lake City, UT
Dallas, TX San Antonio, TX
Denver, CO San Jose, CA
Fort Worth, TX Seattle, WA
Hartford, CT St. Louis, MO
Houston, TX Tampa, FL
Indianapolis, IN

Expansion

\

New Jersey, Coastal

Columbus, OH
Miami, FL
Washington, DC

Austin, TX
Boston, MA
Charlotte, NC
Chicago, IL
Jacksonwville, FL
Kansas City, MO/KS
Long Island, NY
Minneapolis, MN
New Jersey, Northern
New York, NY
Orlando, FL
Philadelphia, PA
Portland, OR
Richmond,VA

San Francisco, CA
Wilmington, DE

Hypersupply

@ 1st stage within phase
@ 2nd stage within phase
@ 3rd stage within phase

Recession

Decreasing Vacancy Rates

Low New Construction

Moderate Absorption
Low/Moderate Employment Growth
Neg/Low Rental Rate Growth

Decreasing Vacancy Rates
Moderate/High New Construction
High Absorption

Moderate/High Employment Growth
Med/High Rental Rate Growth

Source: Integra Realty Resources, Inc.
© Integra Realty Resources, LLC, All Rights Reserved

Increasing Vacancy Rates
Moderate/High New Construction
Low/Negative Absorption
erate/Low Employment Growth
Med/Low Rental Rate Growth

Increasing Vacancy Rates
Moderate/Low New Construction
Low Absorption

Low/Negative Employment Growth
Low/Neg Rental Rate Growth



Multifamily Property - Market Cycle Charts from Integra Realty Resource’s Viewpoint Report (2003-2018)

irr.

2015:

Multifamily Cycle Chart (Fig. 15)
I

Austin, TX

Boise, ID

Broward-Palm Beach, FL
Charleston, SC

Denver, CO

Hartford, CT Orlando, FL
Indianapolis, IN Portland, OR
Miami, FL Providence, Rl
Naples, FL Sarasota, FL
Nashville, TN St. Louis, MO
Oakland, CA Syracuse, NY
Orange County, CA Tulsa, OK

(3
Atlanta, GA
Baltimore, MD

Boston, MA
Charlotte, NC
Chicago, IL
Cincinnati, OH
Columbus, OH

Cleveland, OH

Jackson, MS golumbi(a),HSC Dallas, TX
Las Vegas, NV aytqn, Fort Worth, TX
Detroit, Ml Houston, TX

Greensboro, NC
Greenville, SC
Los Angeles, CA
Memphis, TN
Sacramento, CA
San Diego, CA
Wilmington, DE

Louisville, KY

Recovery Expansion

Birmingham, AL

Jacksonville, FL
Kansas City, MO/KS
Long Island, NY

Minneapolis, MN
New Jersey, Coastal

Washington, DC

New Jersey, No.
New York, NY
Philadelphia, PA
Phoenix, AZ
Pittsburgh, PA
Raleigh, NC
Richmond, VA
Salt Lake City, UT
San Antonio, TX
San Francisco, CA
San Jose, CA
Seattle, WA
Tampa, FL

Hypersupply

@ 1st stage within phase
@ 2nd stage within phase
@ 3rd stage within phase

Recession

Decreasing Vacancy Rates

Low New Construction

Moderate Absorption
Low/Moderate Employment Growth
Neg/Low Rental Rate Growth

Decreasing Vacancy Rates
Moderate/High New Construction
High Absorption

Moderate/High Employment Growth
Med/High Rental Rate Growth

Source: Integra Realty Resources, Inc.
© Integra Realty Resources, LLC, All Rights Reserved

Increasing Vacancy Rates
Moderate/High New Construction
Low/Negative Absorption
Moderate/Low Employment Growth
Med/Low Rental Rate Growth

Increasing Vacancy Rates
Moderate/Low New Construction
Low Absorption

Low/Negative Employment Growth
Low/Neg Rental Rate Growth



Multifamily Property - Market Cycle Charts from Integra Realty Resource’s Viewpoint Report (2003-2018)

2016:

irr.

MULTIFAMILY MARKET CYCLE

Austin, TX Greenville, SC Providence, Rl
Columbia. SC Broward-PB,FL  Los Angales, CA San Diego, CA
B dH Charleston, SC Nashvilla, TN Seattle, WA
Dmo‘n'Ml Claveland, OH Orange County, CA St Louis, MO
L:"vm‘ ~ Denver, CO Orlando, FL Tulsa, 0K
S Vegas, Greensboro, NC  Portland, OR
Memphis, TN
Sacramento, CA
Wilmington, DE
Baltimore, MD Miami, FL
Birmingham, AL Minneapolis, MN
Boise, ID Naples, FL
Boston, MA New Jersey, Coastal
Charlotta, NC New Jersey, No.
Qg;?;‘,’; % Chicago,IL New York, NY
’ Cincinnati, OH Oakland, CA
Columbus, OH Philadelphia, PA
Dallas, TX Phoenix, AZ
Fort Worth, TX Pittsburgh, PA
ol L Hartford, CT Richmond, VA
Houston, TX Salt Lake City, UT
Indianapolis, IN San Francisco, CA
Jacksonville, FL San Jose, CA
Kansas City, MO/KS Sarasota, FL
i Long Island, NY Syracuse, NY
Washington, OC | gyisyille, KY Tampa, FL
EXPANSION HYPERSUPPLY RECESSION RECOVERY
E—— N _——— E——
Decreasing Vacancy Rates Increasing Vacancy Rates Incraasing Vacancy Rates Decreasing Vacancy Ratas
Moderate/High New Construction Moderate/High Naw Construction Moderate/Low New Construction Low New Construction
High Absorption Low/Negativa Absorption Low Absorption Moderate Absorption
Moderate/High Employment Growth  Moderate/Low Employment Growth ~ Low/Negative Employment Growth Low/Modarate Employment Growth
Med/High Rental Rata Growth Med/Low Rantal Rate Growth Low/Nag Rental Rate Growth Neg/Low Rental Rate Growth

Source: Integra Realty Resources, Inc.
© Integra Realty Resources, LLC, All Rights Reserved



Multifamily Property - Market Cycle Charts from Integra Realty Resource’s Viewpoint Report (2003-2018)

2017:

irr.

MULTIFAMILY MARKET CYCLE

Austin, TX Long Island, NY San Diego, CA Birmingham, AL Jacksonville, FL Pittsburgh, PA
Cleveland, OH Los Angeles, CA Sarasota, FL Boise, ID Kansas City, MO/KS Portland, OR
Columbia, SC Memphis, TN St. Louis, MO Boston, MA Louisville, KY Richmond, VA
Greensboro, NC Naples, FL Tulsa, 0K Broward-PB, FL Miami, FL Salt Lake City, UT
Greenville, SC New York, NY Wilmington, DE Charleston, SC Minneapolis, MN San Francisco, CA
Hartford, CT Orange County, CA Charlotte, NC Nashville, TN San Jose, CA
Indianapolis, IN Orlando, FL Chicago, IL New Jersey, Coastal ~ Seattle, WA
Cincinnati, OH New Jersey, No. Syracuse, NY
Columbus, OH Oakland, CA Tampa, FL
Dallas, TX Philadelphia, PA
Fort Worth, TX Phoenix, AZ
Dayton, OH \
Detroit, MI
Jackson, MS EXPANSIO
Las Vegas, NV
Providence, Rl Atlanta, GA Houston, TX
Sacramento, CA Baltimore, MD Raleigh, NC
Denver, CO
HYPERSUPPLY
Washington, DC
EXPANSION HYPERSUPPLY RECESSION RECOVERY
— S — ——

Decreasing Vacancy Rates
Moderate/High New Construction
High Absorption

Moderate/High Employment Growth
Med/High Rental Rate Growth

Source: Integra Realty Resources, Inc.
© Integra Realty Resources, LLC, All Rights Reserved

Increasing Vacancy Rates
Moderate/High New Construction
Low/Negative Absorption
Moderate/Low Employment Growth
Med/Low Rental Rate Growth

Increasing Vacancy Rates
Moderate/Low New Construction
Low Absorption

Low/Negative Employment Growth
Low/Neg Rental Rate Growth

Decreasing Vacancy Rates

Low New Construction

Moderate Absorption
Low/Moderate Employment Growth
Neg/Low Rental Rate Growth
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Multifamily Property - Market Cycle Charts from Integra Realty Resource’s Viewpoint Report (2003-2018)

2018:

MULTIFAMILY MARKET CYCLE

Austin, TX Los Angeles, CA Sarasota, FL
Cleveland, OH Memphis, TN 5t. Louis, MO
Dayton, OH Maples, FL Tulsa, OK
Greensboro, NC Mew York, NY
Detroit, Ml Indianapalis, IN Orange County, CA
Jackson, MS Long Island, NY  San Diego, CA
Las Vegas, NV
Providence, Rl
Sacramento, CA
e Birmingham, AL Nashville, TN
Boise, 1D MNew Jersey, Coastal
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