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

2003:

RETAIL MARKET CYCLE

Austin, TX

o Indicates 1st stage Baltimore, MD
within the phase Boston, MA

Cincinnati, OH
Indicates 2nd stage dm.:::d OH
within the phase D:I"l:s -

Indicates last stage Denver, CO

within the phase Detroit, MI
Indianapolis, IN
Kanmsas City, KS/MO
Los Angeles, CA
Miami, FL
Milwaukee, Wi
Minneapolis, MN
New Orleans, LA
oOakland, CA
Orange County, CA
Orlando, FL
Philadelphia, PA
Phoenix, AZ
Pittsburgh, PA
Portland, OR
Richmond, VA
Sacramento, CA
San Antomio, TX
San Diego, CA
San Francisco, CA
Atlanta, GA San Jose, CA
Chicago, IL Seattle, WA
Columbus, OH St. Lowis, MO
Ft. wWorth, TX
Houston, TX
Memphis, TN
Nashville, TN
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RECOVERY EXPANSION HYPERSUPPLY RECESSION

A
Y
A
Y
A
Y

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
Source: Integra Realty Resources, Inc.

© Integra Realty Resources, LLC, All Rights Reserved



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

2004:

RETAIL MARKET CYCLE

@ Indicates Ist stage
within the phase
Derwer, CO
Hartfore. CT Indicates 2nd stage
Providence, R within the phase
Tulsa, CK
Indicates last stage
within the phase
Adantic City, NJ
Dayton, OH
Loulswille, KY
MaristownNawark, NJ
Cincinnati, OH Nashvile, TN
Colurnbia, ST Cailand Easl Bay, CA Austin, TX
Dellss, TX Sacemani, CA
Deroit, M
Foet Warh, TX
Los Angees, CA
Memphis, TN Buston, MA
Orange County. CA Charlotle, NC
S1. Louis, MO Washingron. DC
Minneapals, MN
Naples, FL
Orando. FL 0
Phoatix, AZ Mitvauses, WI
Pittshurgh, PA
Poriland, OR
Richmond, VA
San Antonio. TX
San Diego, CA
San Frarcisco, CA Baltimore. MD
Tampa, FL Miar, FL
Coumbus, OH
Housten, TX
Indanapois, IN
Las Vegas, NV
New York, NY )
Philadelphia, PA
- San Jose, CA g'?:a'; Glf
! Kansas Chy, KSMO
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

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

Moderate/High Employment Growth Moderate/Low Employment Growth

Low/Negative Employment Growth



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

RETAIL MARKET CYCLE

2005:

Kansas City, KS/MO
Orange County, CA Washington, DC
Baltimore, MD San Jose, CA o Indicates 1st stage
Coluulb:s'. OH San Francisco, CA e o within the phase
Hartford, CT E Indicates 2nd stage
Indianapolis, IN within the phase
Las Vegas, NV n E 6 Indicates last stage
Los Angeles, CA within the phase
New York, NY
Seattle, WA
Houston, TX
e St. Louis, MO
Cincinnati, OH Coastal N)
Dallas, TX o Louisville, KY e
Dayton, OH Minneapolis, MN
Detroit, MI Milwaukee, Wi
Fort Worth, TX Morristown/Newark, NJ Austin, TX
Memphis, TN Philad_elphia. PA Nashville, TN
Naples, FL Phoenix, AZ Oakland/East Bay, CA
Pittsburgh, PA ) b
e Sacramento, CA Portland, OR
Atlanta, GA San Diego, CA San Antonio, TX
Chicago, IL Tampa, FL
Denver, CO
Miami, FL
Providence, RI
Richmond, VA
Tulsa, OK a B
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



irr

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

RETAIL MARKET CYCLE

2006:

Baltimore, MD
Miami, FL
Milwaukee, W1
Orange County, CA
Syracuse, NY

Indianapolis, IN
Wachington, DC

Tulsa, OK

Dallas, TX

Long Island, NY
New York, NY

Columbia, SC
Denver, CO
Hartford, CT
Providence, RI

Chicago, IL

RECOVERY

Austin, TX

Boston, MA
Charlotte, NC
Cincinnati, OH
Las Veegas, NV
Louisville, KY
Minneapolis, MN
Portland, OR
Sacramento, CA
Seattle, WA

Columbus, OH
Houston, TX

Atlanta, GA
Coastal, N|
Dayton, OH
Detroit, M1

Fort Worth, TX
Greenville, SC
Kansas City, KSMO
Los Angeles, CA
Memphis, TN
Naples, FL
Nashville, TN
Noethern NJ
QaklandEast Bay, CA
Orlando, FL
Philadelphia, PA
Phoenix, AZ
Pittsburgh, PA
Richmaond, VA
San Antonio, TX
San Diego, CA
San Francisco, CA
San Jose, CA
Tampa, FL

EXPANSION

HYPERSUPPLY

Indicates 15t stape
within the phase

Indicates 2nd stage
within the phase

Indicates Last stage
within the phase

3og~ (=)

RECESSION

A

A\

A

Y

A\ i

A 4

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




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

2007:

RETAIL MARKET CYCLE

Long Island, NY Cincinnati, OH
Tampa, FL o Indicates 1st stage
Tulsa, OK within the phase
Waskingten. DC B Indicates 2nd stage
within the phase
e indicates last stage
within the phase
Columbus, OH
Boston, MA
Charlotte, NC
Atlanta, CA Coastal NJ
Baltimore, MD Austin, TX Indianapc_»lis. IN
New York, NY Boise, ID Kansas City, KS/MO
Dallas, TX Las Vegas, NV
Dayton, OH Los Angeles, CA
Detroit, MI Louisville, KY
Fort Worth, TX Milwaukee, WI
Columbia, SC Creenville, SC Minneapolis, MN
Denver, CO Houston, TX Oakland, CA
Hartford, CT Memphis, TN Philadelphia, PA
Providence, RI Miami, FL Sacramento, CA
Wilmington, DE Naples/ Ft. Myers, FL Salt Lake City, UT
Nashville, TN San Diego, CA
Northern NJ San Jose, CA
Orange County, CA Seattle, WA
Orlando, FL
Phoenix, AZ
Pittsburgh, PA
Portland, OR
Richmond, VA
San Antonio, TX
San Frandisco, CA
Sarasota, FL
Syracuse, NY
RECOVERY EXPANSION HYPERSUPPLY RECESSION

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

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



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

2008:

RETAIL MARKET CYCLE

|
Boise, ID
Charlotte, NC .
Cincinnati, OH o Withon the phasage
Cleveland, OH
Louisville, KY ﬂ Indicates 2nd stage
Minneapolis, MN within the phase
New Jersey - Coastal e Indicates last stage
Sacramento, CA within the phase
Baltimore, MD
Boston, MA
Y Chifago. "-. Columbus, OH
. Indianapolis, IN
:el* Yof:‘- NYDE Kansas City, KS/MO
ilmington, Atlanta, CA Los Angeles, CA
Austin, TX Miamil.‘gFt. ————
Dallas, TX Milwaukee, Wi
Dayton, OH New Jersey - Northern
3 Fort Worth, TX Oakland, CA
Houston, TX Orange County, CA
Las Vegas, NV Philadelphia, PA
Long Island, NY Phoenix, AZ
Memphis, TN Richmond, VA
Naples, FL Salt Lake City, UT
Nashville, TN San Antonio, TX
Hartford, CT Orlando, FL San Diego, CA
Detroit, MI . Providence, RI Pittsburgh, PA San Jose, CA
Creenville, SC St. Louis, MO Portland, OR Seattle, WA
San Francisco, CA Tampa, FL
Syracuse, NY Washington, D.C.
1 Tulsa, OK
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



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

2009:

RETAIL MARKET CYCLE

Tulsa, OK Kansas City, MO/KS
Louisville, KY .
Minneapolis, MN o Within the phacede
Phoenix, AZ
Indicates 2nd stage
E within the phase
e Q Indicates bt stage
Denver, CO
Hartford, CT
Indianapolis, IN
Long Island, NY
Oakland, CA
Orange County, CA Atla'ma. e
Austin, TX Orlando, FL Baltimore, MD
San Antonio, TX Richmond, VA Cleveland, OH
Seattle, WA San Francisco, CA s
San Jose, CA L
Miami, FL
Pittsburgh, PA
Dallas, TX Boise, ID Salt Lake City, UT
Fort Worth, TX Boston, MA San Diego, CA
Memphis, TN Chicago, IL St. Louis, MO
Columbia, SC Portland, OR Cincinnati, OH Tampa, FL
Greenville, SC Syracuse, NY T i Washington, DC
Wilmington, DE Los Angeles, CA
New Jersey, Norther)
New York, NY
Philadelphia, PA
Sacramento, CA
Detroit, MI
Naples/Ft. Myers, FL
Nashville, TN
New Jersey, Coastal k
Providence, RI
Sarasota, 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



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

RETAIL MARKET CYCLE

2010:

Indicates 1st stage
within the ;»hatszeg

Indicates 2nd stage
within the phase

Indicates last stage
within the phase

RECOVERY

Houston, TX
Miami, FL
Wilmington, DE

EXPANSION

Las Vegas, NV
San Antonio, TX
Seattle, WA

Charlotte, NC
Denver, CO

New Jersey, Northern
Richmond, VA

HYPERSUPPLY

Y

Baltimore, MD

Cincinnati, OH

Dallas, TX

Dayton, OH

Fort Worth, TX

Hartford, CT

Indianapolis, IN

Minneapolis, MN

New York, NY Atlanta, CA

Phoenix, AZ Boise, ID

Sacramento, CA | goston, MA

St. Louis, MO Chicago, IL
Columbia, SC
Columbus, OH
Detroit, Ml
Creenville, SC
Long Island, NY
Los Angeles, CA
Memphis, TN
Nashville, TN
New Jersey, Coastal
Oakland, CA
Orange County, CA
Orlando, FL
Philadelphia, PA
Pittsburgh, PA
Portland, OR
Salt Lake City, UT
San Diego, CA
San Jose, CA
Syracuse, NY

Cleveland, OH | 12mPa. FL

Kansas City, MO/KS

Naples, FL

Providence, RI

Sarasota, FL

Tulsa, OK

Washington, DC

RECESSION

A 4

A

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 vVacancy Rates
Moderate/Low New Construction
Low Absorption

Low/Negative Employment Growth
Low/Neg Rental Rate Growth



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

RETAIL MARKET CYCLE

2011:

Indicates 1st stage
within the phast:g

Indicates 2nd stage
within the phase

Indicates last stage
within the phase

Denver, CO
Milwaukee, WI
New York, NY
Philadelphia, PA

Austin, TX
Boise, ID
Boston, MA
Columbus, OH

Creenville, SC
Louisville, KY
Naples, FL
Oakland, CA
Pittsburgh, PA
Portland, OR

San Francisco, CA
San Jose, CA
Sarasota, FL
Syracuse, NY
Tulsa, OK

RECOVERY

EXPANSION

Atlanta, CA
Baltimore, MD
Dallas, TX
Houston, TX Fort Worth, TX
Miami, FL Las Vegas, NV
Seattle, WA Los Angeles, CA
Nashville, TN
Orange County, CA
Chicago, IL Providence, RI
Cincinnati, OH Raleigh, NC
Cleveland, OH 1 Salt Lake City, UT
Columbia, SC San Antonio, TX
Dayton, OH San Diego, CA
Detroit, Mi Tampa, FL
Hartford, CT Washington, DC
Indianapolis, IN
Kansas City, MO/KS
Long Island, NY
Memphis, TN 2
Minneapolis, MN
New Jersey, Coastal
New Jersey, Northern
Orlando, FL 3
Phoenix, AZ
Richmond, VA
Sacramento, CA
St. Louis, MO
HYPERSUPPLY RECESSION

Y

Y

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.
© 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 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
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Source: Integra Realty Resources, Inc.

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

2012:

Retail Market Cycle (Fig. 22)
(D 1st stage within phase

Boston, MA
Cincinnati, OH
Cleveland, OH
Columbia, SC
Columbus, OH
Houston, TX

Los Angeles, CA
Louisville, KY
Memphis, TN
New Jersey, Coastal
Oakland, CA
Orlando, FL
Portland, OR
Sacramento, CA
Salt Lake City, UT
San Antonio, TX
San Francisco, CA
San Jose, CA
Syracuse, NY
Tampa, FL

Tulsa, OK

Recovery

\ Detroit, Ml
New York, NY

(2 2nd stage within phase

Greenville, SC
Milwaukee, WI
Philadelphia, PA
Phoenix, AZ

Austin, TX
Boise, ID
Denver, CO

Pittsburgh, PA
San Diego, CA
Washington, DC

Expansion

(@) 3rd stage within phase

Detroit, Ml

Providence, Rl

Charlotte, NC
Greensboro, NC
Long Island, NY

New Jersey, Northern
Wilmington, DE

Hypersupply

Atlanta, GA
Baltimore, MD
Chicago, IL

Dallas, TX

Dayton, OH

Fort Worth, TX
Hartford, CT
Indianapolis, IN
Jacksonville, FL
Kansas City, MO/KS
Las Vegas, NV
Miami, FL
Minneapolis, MN
Naples, FL
Nashville, TN
Orange County, CA
Raleigh, NC
Richmond, VA
Sarasota, FL
Seattle, WA
St. Louis, MO

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

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

Moderate/High Employment Growth| Moderate/Low Employment Growth

Med/High Rental Rate Growth

© Integra Realty Resources, LLC, All Rights Reserved

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

Retail Market Cycle (Fig. 21)

Baltimore, MD
Birmingham, AL
Broward-Palm Beach, FL

2013:

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

EESZ%%JFOH @ 3rd stage within phase
Dallas, TX Boise. ID
ggmc::', gg Charleston, SC
Detroit, MI Charlotte, NC
Fort Worth. TX Greenville, SC
Hartford, CT —+ Houston, TX
Indianapolis, IN Miami, FL
Kansas City, MO/KS Nashville, TN
Las Vegas, NV San Francisco, CA
Memphis, TN San Jose, CA
Minneapolis, MN
Naples, FL
New Jersey, Northern Austin, TX
Orange County, CA Cincinnati, OH
Orlando, FL Columbia, SC
Providence, RI Columbus, OH Greensboro, NC
Raleigh, NC Long Island, NY
Richmond, VA Los Angeles, CA
Sacramento, CA Louisville, KY Atlanta, GA
San Antonio, X New Jersey' Coastal BOSton, MA
Sarasota, FL New York, NY Jacksonville, FL
Seattle, WA Oakland, CA Wilmington, DE
Syracuse, NY Philadelphia, PA
Tampa, FL Phoenix, AZ
Tulsa, OK Pittsburgh, PA
Portland, OR
Salt Lake City, UT
San Diego, CA
St. Louis, MO

Recovery

Expansion Washington, DC Hypersupply 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

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

© Integra Realty Resources, LLC, All Rights Reserved



Retail Property - Market Cycle Charts from Integra Realty Resource’s Viewpoint Report (2003-2018)
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Retail Market Cycle (Fig. 21)

Boise, ID

Broward County, FL
Chicago, IL
Cincinnati, OH
Dayton, OH

Denver, CO

Kansas City, MO/KS

Charleston, SC Szt B

Oakland, CA
Charlotte, NC
Orlando, FL
Hartford, CT )
. . Richmond, VA
Indianapolis, IN e
Jackson, MS

Salt Lake City, UT
San Diego, CA
Tulsa, OK
Wilmington, DE

\

Jacksonville, FL
Las Vegas. NV
Louisville, KY
Memphis, TN
New Jersey, Coastal
Orange County, CA
Providence, Rl
Raleigh, NC

San Antonio, TX
Syracuse, NY

N\

Recovery

2014:

Baltimore, MD
Boston, MA
Columbia, SC
Detroit, Ml
Greenville, SC
Minneapolis, MN
Nashville, TN

New Jersey, Northern
Philadelphia, PA

San Francisco, CA Long Island, NY
San Jose, CA New York, NY
Tampa, FL l

__ Austin, TX
Houston, TX
Miami, FL

Portland, OR

Birmingham, AL
Cleveland, OH
Columbus, OH
Dallas, TX

Fort Worth, TX
Naples, FL
Phoenix, AZ
Pittsburgh, PA
Sarasota, FL
Seattle, WA

St. Louis, MO
Washington, DC

Expansion

Hypersupply

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

Atlanta, GA
Greensboro, NC

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

Retail Market Cycle (Fig. 21)

2015:

Broward-Palm Beach, FL

Cincinnati, OH
Dallas, TX
Dayton, OH
Fort Worth, TX

Jacksonville, FL
Kansas City, MO/KS
Los Angeles, CA

Naples, FL

Austin, TX
Boston, MA
Greenville, SC
Houston, TX
Long Island, NY
Nashville, TN
San Jose, CA
Wilmington, DE

Orange County, CA

Orlando, FL
Pittsburgh, PA
Richmond, VA

Sacramento, CA

Birmingham, AL 5ap Diego, CA

Charleston, SC St. Louis, MO New York, NY
Cleveland, OH
Jackson, MS
Las Vegas, NV
New Jfarsey, Coastal N\ Baltimore, MD New Jersey, No.
Phoenix, AZ Boise, ID Oakland, CA
;:?;’i'd'f“&% i Charlotte, NC Philadelphia, PA
: gn, S Chicago, IL Portland, OR
yracuse, ~_ Columbia, SC Salt Lake City, UT
Tulsa, OK Columbus, OH San Antonio, TX
Denver, CO San Francisco, CA
Detroit, Ml Sarasota, FL
Atlanta, GA Louisville, KY Seattle, WA
— Hartford, CT Miami, FL Tampa, FL
Indianapolis, IN Minneapolis, MN Washington, DC
Memphis, TN

Recovery

Expansion

Hypersupply

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

Greensboro, NC

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

RETAIL MARKET CYCLE

2016:

Baltimore, MD  Fort Worth, TX Portland, OR Austin, TX New Jersey, No.
Broward-PB,FL  Jacksonwille, FL Richmond, VA Boston, MA New York, NY
Charleston, SC  Minneapolis, MN San Diego, CA Charlotte, NC Raleigh, NC
Cincinnati, OH Naples, FL Sarasota, FL Greenwille, SC Salt Lake City, UT
Columbia, SC Ozkland, CA Saattle, WA Houston, TX San Francisco, CA
Dallas, TX Orlando, FL Tampa, FL Long Island, NY  San Joss, CA
Denver, CO Philadelphia, PA Washington, DC Nashwlle, TN Wilmington, DE
Detroit, MI
Birmingham, AL  Kansas City, MO/KS  Pittsburgh, PA
Boise, 1D Las Vegas, NV Sacramento, CA \ Chicago, IL
Dayton, OH Los Angeles, CA St Lows, MO Lowswille, KY
Indianapolis, IN New Jersay, Coastal Tulsa, 0K Miami, FL
Jackson, MS Orange County, CA /
Cleveland, OH Prowidence, Rl
Columbus, OH Syracuse, NY
Phoenix, AZ

HYPERSUPPLY
Atlanta, GA Hartford, CT
Greensboro, NC  Meamphis, TN
EXPANSION HYPERSUPPLY RECESSION RECOVERY
[ I [ I
Decreasing Vacancy Rates Increasing Vacancy Ratas Increasing Vacancy Rates Decreasing Vacancy Rates
Moderate/High New Construction Moderate/High New Construction Moderate/Low New Construction Low New Construction
High Absorption Low/Negative Absorption Low Absorption Moderate Absorption
Moderate/High Employment Growth  Moderate/Low Employment Growth ~ Low/Negative Employment Growth Low/Moderate Employment Growth
Med/High Rental Rate Growth Med/Low Rental Rate Growth Low/Neg Rental Rate Growth Neg/Low Rental Rate Growth

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



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

RETAIL MARKET CYCLE

2017:

Baltimore, MD Orlando, FL Boston, MA Kansas City, MO/KS Portland, OR
Boise, ID Philadelphia, PA Broward-PB, FL Long Island, NY Raleigh, NC
Columbia, SC San Diego, CA Charleston, SC Los Angeles, CA Salt Lake City, UT
Denver, CO Sarasota, FL Charlotte, NC Louisville, KY San Francisco, CA
Detroit, Ml Seattle, WA Cincinnati, OH Minneapolis, MN San Jose, CA
Naples, FL Tampa, FL Dallas, TX Nashville, TN Washington, DC
New Jersey, No. Fort Worth, TX New York, NY Wilmington, DE
Greenville, SC Oakland, CA
Jacksonville, FL Orange County, CA

Columbus, OH Pittsburgh, PA

Dayton, OH Sacramento, CA

Indianapolis, IN St. Louis, MO Austin, TX

Jackson, MS Syracuse, NY Chicago, IL

Las Vegas, NV Tulsa, OK EXPANSIO Houston, TX

New Jersey, Coastal Miami, FL

Richmond, VA
Atlanta, GA Cleveland, OH
Birmingham, AL Memphis, TN
HYPERSUPPLY
Greensboro, NC Phoenix, AZ
Hartford, CT Providence, RI
EXPANSION HYPERSUPPLY RECESSION RECOVERY
[ [ [ [

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



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

2018:

irr.

RETAIL MARKET CYCLE

Philadelphia, PA  San Diego, CA Wilmington, DE Orando, FL Orange County, CA
MNew Jersay, No.  Denver, CO Baltimora, MD Raleigh, NC San Jose, CA
Columbia, SC St. Louis, MO Washington, DC Charlotta, NC Los Angeles, CA
MNaples, FL Datroit, M1 Long Island, NY Fort Worth, TX Cincinnati, OH
Tampa, FL MNew York, NY Dallas, TX Kansas City, MO/KS
Sarasota, FL Jacksonlle, FL Saeattla, WA Louiswille, KY
Boise, 10 Greenville, SC Portland, OR
Mashville, TN San Francisco, CA
Charleston, 3C Oakland, CA
Syracuse, NY Jackson, M3
MNew Jersey, Coastal Las Vagas, NV
Pittsburgh, PA Sacramento, CA Boston, MA Broward-Palm Beach, FL
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Decreasing Vacancy Rates
Moderate/High Mew Construction
High Absorption

Moderate/High Employment Growth
Med/High Rental Rate Growth

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

Increasing Vacancy Rates
Moderate/Low New Construction
Low Absorption

Low/Megative Employment Growth
Low/Meg Rental Rate Growth

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





