National Real Estate Index Market History

Year Qtr
1995 3
1995 4
1996 1
1996 2
1996 3
1996 4
1997 1
1997 2
1997 3
1997 4
1998 1
1998 2
1998 3
1998 4
1999 1
1999 2
1999 3
1999 4
2000 1
2000 2
2000 3
2000 4
2001 1
2001 2
2001 3
2001 4
2002 1
2002 2
2002 3
2002 4
2003 1
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3

4

2004

Price

81.37
81.37
81.31
81.63
81.73
82.32
82.54
81.68
83.07
83.87
86.13
90.03
88.74
90.63
89.25
90.37
91.29
92.13
91.50
91.64
91.80
90.07
89.09
87.29
85.26
84.80
84.70
86.23
85.66
86.20
87.06
87.73
90.19
91.31
92.71
93.99
95.56
97.35

Retail

Rent

10.82
11.20
11.13
11.35
11.42
11.03
11.18
11.20
11.90
12.46
12.92
12.95
13.04
12.97
12.71
12.80
13.06
13.30
13.42
13.46
13.81
13.59
13.59
13.33
12.99
12.85
12.82
13.01
12.84
12.73
12.71
12.63
12.77
12.80
12.90
12.96
13.09
13.27

Cap
9.3

Price

61.72
59.36
56.75
58.02
58.41
58.08
58.58
59.09
57.80
57.55
56.87
57.06
57.40
57.01
58.07
60.40
59.60
58.93
60.27
61.28
63.41
64.09
64.09
64.45
66.41
64.52
63.97
64.45
65.77
66.06
65.65
65.09
64.57
67.74
70.54
72.95
74.82
75.67

Apartment

Rent

9.19
9.04
8.82
8.92
8.97
8.99
9.17
9.15
9.04
9.10
9.09
8.83
8.61
8.62
8.93
9.08
8.96
8.86
8.96
9.11
9.32
9.42
9.42
9.58
9.56
9.39
9.31
9.38
9.47
9.41
9.25
9.17
9.20
9.06
9.11
9.20
9.32
9.31

ALBUQUERQUE
Apartment B
Price Rent Cap
39.28 7.36 11.0
40.04 7.47 10.9
39.90 7.62 10.7
40.48 7.56 10.6
38.40 7.31 10.8
38.71 7.30 10.7
38.91 7.27 10.6
37.37 7.17 10.5
36.85 7.07 10.5
37.73 717 10.4
38.51 7.25 10.3
38.37 7.06 10.2
40.35 7.28 10.0
39.68 7.16 10.0
40.16 7.32 10.1
41.17 7.43 10.0
41.97 7.51 9.9
41.05 7.42 10.0
41.29 7.39 9.9
41.94 7.43 9.8
42.44 7.52 9.8
42.08 7.38 9.7
42.83 7.36 9.5
43.16 7.34 9.4
44.16 7.43 9.3
44 .87 7.47 9.2
45.78 7.54 9.1
46.98 7.57 8.9
47.06 7.50 8.8
47.57 7.58 8.8

Industrial
Price  Rent
28.60 3.89
29.03 3.94
29.99 3.86
30.58 4.03
30.56 4.02
30.80 4.18
31.25 4.26
31.51 4.44
31.68 4.44
31.49 4.55
31.14 4.54
30.83 4.56
30.65 4.67
30.26 4.62
30.59 4.63
30.97 4.67
31.40 4.80
32.00 4.88
31.91 4.75
32.25 4.85
32.39 4.79
33.22 493
33.25 5.05
32.62 497
32.50 5.04
32.05 5.01
32.08 5.02
32.71 5.11
32.81 5.07
32.90 4.90
33.01 4.83
33.03 4.73
33.32 4.71
33.65 4.70
33.72 4.72
34.53 4.84
34.61 4.86
34.71 4.89

CBD Office
Price  Rent
104.80 17.40
104.08 17.38
104.94 17.32
106.19 17.38
104.93 17.25
106.17 17.35
106.56 17.90
107.94 18.12
108.12 18.20
109.74 18.60
109.74 18.60
109.21 18.15
109.32 18.47
109.45 18.58
110.51 18.38
111.70 18.38
111.40 18.28
109.74 17.75
108.56 17.75
109.63 18.10
110.58 18.03
111.77 18.03
109.39 17.65
106.68 17.15
107.30 17.35
105.08 17.37
104.70 17.61
103.92 17.71
104.18 17.80
104.48 17.90
105.16 17.77
103.37 17.28
102.83 17.10
101.60 16.69
101.39 16.62
100.99 16.49
100.26 16.25
100.01 16.17

3/9/2005

Suburban Office

Price

89.17
89.66
90.11
90.40
90.49
90.60
90.58
90.68
89.39
89.72
89.40
88.63
87.73
88.92
90.11
90.11
89.19
89.46
92.54
94.75
95.87
94.73
96.73
96.22
93.83
92.75
92.43
92.55
92.17
91.72
91.03
91.33
91.26
90.08
90.96
89.50
88.91

Rent

13.40
13.87
14.11
14.34
14.41
14.50
14.48
14.56
14.30
14.56
14.30
14.75
14.75
15.00
15.24
15.24
14.93
1533
15.75
16.17
16.21
16.17
16.17
16.00
15.89
15.76
15.65
15.69
15.46
15.31
15.08
14.87
14.54
14.47
14.45
14.29
14.40

Cap



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN == BRWN—=, RN, RO, RO, PRRQNN—SRONDNE,RONDNR,DRRWNDNRNNMNANDNRNDARANDPRERNDRNDEAENDDRND A

Price

100.85
102.12
104.00
103.18
102.45
101.06
103.56
104.35
103.64
103.85
102.18

99.44

96.20

93.27

94.22

97.34

97.08

97.03
104.90
104.39
103.56
105.01
105.01
105.01
105.05
107.62
110.36
115.78
116.07
110.01
106.39
107.51
107.61
111.70
113.35
110.98
112.34
115.96
118.45
121.17
128.59
125.86
125.02
122.28
121.29
119.80
117.09
115.45
115.28
116.64
119.52
125.46
128.83

Retail

Rent

14.18
14.24
14.99
14.96
14.65
14.87
15.14
15.26
15.14
15.19
14.95
14.71
14.47
14.58
14.63
14.71
14.77
14.24
14.22
14.38
14.64
14.99
14.99
14.99
15.03
15.11
15.29
15.17
15.36
15.28
15.50
15.50
15.19
15.59
15.89
16.00
16.11
16.29
16.62
17.00
17.17
17.28
17.05
17.07
17.17
17.12
16.71
16.60
16.55
16.50
16.59
16.49
16.38

Cap
8.8

Price

49.51
50.23
50.94
51.00
50.71
48.35
46.70
48.29
49.47
49.50
47.83
46.08
44.53
30.35
37.22
43.98
45.41
54.26
47.68
50.38
58.49
62.20
63.61
60.14
58.52
57.38
64.47
67.46
64.47
66.95
72.91
71.96
71.30
78.03
76.40
77.34
77.15
79.05
85.90
86.14
85.43
88.04
85.80
84.47
84.14
85.82
83.30
80.88
81.74
81.36
81.43
82.36
83.55

Apartment

Rent

6.85
6.94
7.01
7.03
6.92
7.05
7.09
7.24
7.33
7.33
7.25
7.41
7.39
7.64
7.86
8.60
8.76
9.18
9.34
9.44
9.51
9.57
9.94
9.94
10.02
9.97
10.03
10.06
10.04
10.13
10.23
10.24
10.23
10.22
10.32
10.43
10.47
10.67
10.57
10.62
10.80
11.02
11.28
11.33
11.24
11.23
11.13
10.94
10.72
10.48
10.28
10.13
10.01

ATLANTA
Apartment B

Price Rent Cap
43.61 8.02 10.2
46.61 8.20 9.8
47.04 8.30 10.1
4791 8.42 10.2
47.14 8.46 10.4
49.01 8.45 10.0
52.41 8.62 9.7
53.21 8.71 9.7
53.83 8.77 9.6
55.16 8.87 9.4
55.73 8.87 9.3
58.12 8.90 9.1
58.72 9.06 9.1
57.22 8.81 9.1
58.84 8.87 8.7
59.03 8.71 8.6
59.07 8.76 8.6
57.59 8.59 8.6
56.01 8.50 8.8
55.06 8.17 8.6
56.88 8.14 8.3
57.96 8.10 8.1
58.17 7.87 8.0

Industrial
Price  Rent
26.55 2.99
26.84 3.04
27.25 3.10
27.77 3.17
28.18 3.22
28.57 3.39
28.89 3.44
27.45 3.32
27.53 3.22
27.59 3.22
26.47 3.13
26.47 3.16
25.50 3.11
25.44 3.10
24.78 3.04
28.51 3.13
25.60 3.23
25.69 3.51
30.19 3.51
28.26 3.51
30.55 3.65
29.71 3.72
29.11 3.77
30.25 3.80
31.62 3.89
32.65 3.89
33.27 3.95
33.12 4.01
34.43 4.08
31.67 4.00
30.81 4.05
33.31 4.09
38.33 4.13
37.79 4.13
36.39 4.09
36.41 4.07
35.40 4.08
35.60 4.10
34.90 4.14
35.29 4.28
36.54 4.30
37.66 4.34
38.29 4.39
39.49 4.42
38.11 4.36
35.36 4.27
34.04 4.29
36.14 4.26
35.66 4.16
35.54 4.04
36.07 3.99
37.92 3.93
37.64 3.81

CBD Office
Price  Rent
148.89 24.19
149.29 24.34
149.80 24.61
148.49 24.81
146.44 24.34
14591 24.30
143.90 24.02
139.99 23.87
141.96 23.41
141.15 2273
138.18 22.52
130.97 21.60
124.35 20.99
122.11 20.85
120.91 20.88
116.48 19.88
115.86 19.55
124.82 20.82
126.70 22.39
130.17 22.78
130.76 23.30
130.52 23.09
130.48 23.05
132.65 23.57
134.04 23.39
134.52 23.81
135.60 2342
137.16 2342
140.50 23.58
139.08 23.77
143.07 24.50
141.34 24.58
142.74 24.42
139.84 24.67
143.66 25.20
137.78 25.46
137.72 25.40
136.59 25.70
139.48 25.90
143.58 25.90
145.56 25.92
153.58 26.08
158.94 26.39
158.97 27.00
158.19 27.34
153.30 26.84
150.89 26.57
145.54 25.80
144.53 25.49
143.11 24.99
140.28 24.51
140.68 24.15
141.44 2391

3/9/2005

Suburban Office

Price

112.36
110.25
114.53
122.10
124.98
130.24
130.24
131.91
144.90
150.21
157.37
150.43
141.73
141.86
148.27
154.97
152.90
152.84
152.92
168.63
175.27
175.27
173.03
164.52
162.53
162.74
161.67
156.05
151.21
151.09

Rent Cap
19.27 9.3
21.20 9.6
22.07 9.8
2221 9.2
22.36 9.2
22.39 8.9
2291 9.0
23.60 9.4
23.75 9.2
23.15 9.1
23.51 8.8
23.06 9.1
23.23 9.7
23.23 9.7
23.10 9.3
22.75 8.8
22.75 8.9
22.71 8.9
22.94 8.9
23.25 8.2
23.12 7.9
23.04 8.1
22.65 7.9
22.55 8.3
21.36 8.1
21.00 8.0
20.60 8.2
19.83 7.8
19.61 8.0
19.32 7.9



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

135.48
138.99
143.94
146.39
151.36
158.33
158.66

Retail

Rent

16.19
16.16
16.18
16.14
16.29
16.37
16.42

Cap
84

Price

85.91
88.88
93.83
92.44
91.20
93.13
94.69

Apartment

Rent

9.98
9.90
9.80
9.68
9.55
9.60
9.46

ATLANTA
Apartment B
Price Rent Cap
58.92 7.60 7.7
59.16 7.69 7.8
58.36 7.67 7.9
58.35 7.70 7.9
59.76 7.57 7.6
61.94 7.48 7.3
61.55 7.47 7.3

Industrial
Price  Rent
38.32 3.74
39.15 3.66
40.64 3.61
41.41 3.64
39.38 3.72
39.38 3.67
39.93 3.64

CBD Office
Price  Rent
141.68 23.39
143.73 22.89
146.81 2237
151.41 2221
154.44 22.09
155.63 21.92
156.85 21.75

3/9/2005

Suburban Office

Price

157.48
156.24
153.49
152.38
156.22
157.54
155.25

Rent

18.78
18.49
18.33
18.07
18.03
17.85
17.82



National Real Estate Index Market History AUSTIN 3/9/2005

Retail Apartment Apartment B Industrial CBD Office Suburban Office

Year Qtr Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap

1989 2 ‘ 61.23 11.47 9.7 ‘ 30.54 6.07 9.5 ‘ 27.16 3.84 9.8 ‘ 72.60 13.85 10.6

1989 4 61.55 11.52 9.7 31.37 6.13 9.4 27.20 3.91 9.8 72.32 13.61 10.3

1990 2 61.50 11.51 9.7 32.14 6.05 9.3 27.20 3.84 9.7 72.22 13.37 10.1

1990 4 60.20 11.50 9.9 30.30 6.32 9.7 26.54 3.78 10.0 71.22 13.13 10.2

1991 2 59.73 11.41 9.9 29.05 6.46 9.5 26.34 3.75 9.8 71.25 13.20 9.9

1991 4 60.02 11.56 9.9 25.67 6.62 94 26.70 3.65 9.6 71.25 13.35 10.0

1992 2 60.78 11.61 9.9 25.35 7.13 11.0 27.94 3.82 9.6 73.54 13.78 10.0

1992 4 66.57 12.54 9.8 32.32 7.41 10.0 30.67 4.15 9.6 76.82 14.25 9.9

1993 2 69.58 12.62 9.4 45.61 8.13 9.0 31.74 4.25 9.5 85.18 15.64 9.8

1993 4 72.78 13.06 9.3 45.52 8.51 9.4 33.27 4.36 9.3 99.79 16.19 8.7

1994 2 75.00 13.46 9.2 43.98 8.81 9.8 34.56 4.53 9.3 100.96 16.38 8.7

1994 3 7512 13.48 92 54.17 892 89 34.72 455 93| 10724 1750 88

1994 4 ‘ 76.07 13.59 9.2 ‘ 51.46 9.03 9.5 ‘ 34.86 4.64 9.3 ‘ 108.89 17.83 8.7

1995 1 76.45 13.93 9.6 53.21 9.23 94 34.90 4.67 9.3 109.10 18.00 8.7

1995 2 78.00 14.56 9.7 53.90 9.35 94 35.02 4.75 9.3 109.71 18.50 8.7

1995 3 78.51 14.72 9.8 54.76 9.39 9.2 35.61 4.89 9.2 111.38 18.83 8.8

1995 4 78.51 14.72 9.8 61.02 9.48 8.4 35.68 4.94 9.2 113.09 19.17 8.6 114.70 18.77 9.0

1996 1 83.24 14.92 9.5 60.40 9.44 8.6 36.30 5.10 9.1 114.97 19.82 8.8 116.67 19.33 8.9

1996 2 86.92 14.97 9.3 61.91 9.54 8.4 36.24 5.09 8.9 114.00 20.15 9.1 118.70 20.19 9.0

1996 3 89.24 15.09 9.3 63.14 9.60 8.3 36.30 5.13 9.0 114.20 20.33 9.2 120.70 20.75 8.8

1996 4 91.98 15.22 9.1 65.97 9.50 8.5 36.53 5.29 9.2 115.53 20.33 9.1 122.66 21.25 9.2

1997 1 96.16 15.22 8.7 64.50 9.72 8.5 36.60 5.34 9.2 116.91 21.54 9.2 124.25 21.47 9.5

1997 2 101.12 15.00 8.9 66.38 9.79 8.4 36.79 5.48 9.2 118.68 22.00 9.1 125.59 21.50 9.4

1997 3 ‘ 103.70 15.19 8.7 ‘ 67.40 9.71 8.5 ‘ 40.84 7.94 10.6 37.81 5.48 9.2 ‘ 119.76 23.00 9.8 125.91 21.61 94

1997 4 109.10 15.61 9.3 68.23 9.83 8.5 44.16 7.96 9.8 37.92 5.56 9.2 121.69 23.67 9.7 126.36 22.00 9.4

1998 1 111.75 15.82 9.1 67.43 9.83 8.6 45.85 8.14 10.0 38.03 5.64 9.2 123.64 24.50 9.6 134.65 22.03 9.0

1998 2 113.83 16.42 9.0 67.12 9.91 8.6 47.02 8.41 9.9 37.66 5.69 9.3 126.85 25.75 9.6 137.00 2342 9.6

1998 3 114.11 16.62 9.0 65.63 10.07 8.9 46.18 8.43 10.1 37.35 5.64 9.3 128.06 25.31 9.5 142.28 23.29 9.2

1998 4 112.84 16.62 9.1 67.20 10.28 8.7 46.18 8.54 9.9 36.95 5.64 9.4 129.63 25.53 9.4 147.59 23.47 9.0

1999 1 111.71 16.70 9.2 68.24 10.32 8.6 45.73 8.65 9.9 37.38 5.67 9.3 132.90 25.93 9.2 156.42 2443 8.8

1999 2 112.04 16.95 9.2 68.77 10.44 8.6 47.00 8.87 9.7 37.83 5.66 9.2 133.68 26.69 9.2 157.00 2443 8.8

1999 3 114.22 17.61 9.2 71.21 10.65 8.6 47.69 9.02 9.7 38.41 5.75 9.1 136.08 27.65 9.2 157.22 24.50 8.8

1999 4 117.07 17.72 9.0 73.08 10.82 8.5 50.11 9.19 9.6 39.60 5.88 8.9 141.38 29.57 9.0 160.68 25.36 9.0

2000 1 116.22 17.86 9.1 75.48 11.07 8.4 52.03 9.31 9.3 39.52 5.99 9.1 146.28 30.95 8.9 162.45 25.92 9.0

2000 2 117.83 17.96 9.0 77.18 11.32 8.4 56.09 9.62 9.0 40.85 6.26 9.0 148.76 31.30 8.8 170.02 28.44 9.2

2000 3 118.35 18.12 9.0 82.50 11.47 8.1 59.78 9.77 8.6 41.05 6.28 9.0 153.70 34.57 8.8 175.56 30.97 9.4

2000 4 118.91 18.29 9.0 86.06 11.70 7.9 60.78 9.94 8.7 41.90 6.40 8.9 156.08 34.84 8.7 193.36 31.67 8.8

2001 1 119.63 18.51 9.0 87.45 11.88 7.9 60.14 10.05 8.9 41.53 6.43 9.0 157.60 34.72 8.6 188.73 31.59 9.0

2001 2 118.33 18.52 9.1 88.29 12.19 8.0 59.44 9.98 8.9 40.87 6.37 9.1 161.60 33.69 8.3 184.77 31.67 9.2

2001 3 117.34 18.21 9.1 87.06 12.06 8.0 59.97 9.94 8.9 40.32 6.39 9.2 152.08 31.56 8.5 178.12 30.75 9.4

2001 4 116.86 18.21 9.1 83.96 11.77 8.1 56.68 9.85 9.0 39.51 6.39 9.3 144.95 31.56 8.7 172.64 30.75 9.5

2002 1 ‘ 117.92 17.99 9.0 ‘ 80.63 11.48 8.2 ‘ 56.87 9.67 8.8 38.84 6.08 9.4 ‘ 144.99 29.38 8.6 171.77 28.59 9.4

2002 2 ‘ 118.44 18.15 9.0 ‘ 78.06 11.19 8.1 ‘ 55.94 9.30 8.5 38.70 5.91 9.3 ‘ 143.91 27.90 9.0 173.99 26.03 8.8

2002 3 118.08 18.04 9.1 78.46 11.09 7.9 55.87 9.13 8.4 38.88 5.84 9.2 142.46 26.14 8.8 176.22 24.96 8.5

2002 4 120.34 17.97 8.9 80.35 10.93 7.6 56.55 9.10 8.5 38.72 5.79 9.2 140.91 24.42 8.6 174.92 24.59 8.5

2003 1 121.11 17.80 8.8 80.62 10.83 7.4 58.47 9.07 8.2 38.87 5.71 9.1 139.23 23.94 8.6 172.05 23.22 8.4

2003 2 124.88 18.08 8.6 80.34 10.65 7.3 58.69 8.78 7.9 38.77 5.67 9.1 138.88 23.27 8.5 169.67 22.58 8.4

2003 3 128.10 18.17 8.4 80.16 10.60 7.3 60.43 8.70 7.6 38.99 5.55 9.0 139.06 22.78 8.4 165.85 22.09 8.5

2003 4 131.80 18.35 8.2 81.05 10.48 7.1 60.91 8.66 7.5 39.17 5.48 8.9 140.31 22.12 8.2 159.89 21.51 8.7

2004 1 134.13 18.55 8.1 81.78 10.45 7.0 61.80 8.67 7.4 39.50 5.45 8.8 142.05 22.13 8.1 154.27 21.48 9.0

2004 2 136.49 18.74 8.0 82.22 10.33 6.9 61.84 8.56 7.3 40.10 5.49 8.7 141.60 21.99 8.1 150.03 21.25 9.2

2004 3 137.47 19.01 8.0 81.69 10.25 6.9 62.25 8.50 7.2 40.45 5.46 8.6 141.79 21.51 8.0 147.67 21.04 9.3

2004 4 139.52 19.10 7.9 81.87 10.13 6.8 62.32 8.51 7.2 40.81 5.43 8.5 141.36 21.38 8.0 147.46 20.98 9.3



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

4
2
4
2
4
2
4
2
4
2
4
2
4
2
4
2
4
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1

Price

90.08

95.11

97.12
102.76
109.65
113.35
116.68
116.70
117.41
117.41
113.36
112.13
105.06

95.96

93.95

99.58

97.50
104.02
105.09
106.25
106.47
108.53
109.24
104.66
104.91
104.83
104.94
106.25
106.41
106.92
115.97
117.15
118.97
120.67
121.76
120.55
122.38
120.98
118.63
117.93
116.95
117.61
117.68
117.88
117.61
118.40
118.05
119.00
119.86
118.18
120.17
121.53
122.32

Retail

Rent

11.72
12.17
12.61
12.95
13.27
13.62
13.70
14.44
14.44
14.44
14.25
14.25
13.75
13.00
13.00
13.12
13.21
13.64
13.78
14.54
14.69
15.29
15.35
15.30
15.48
15.42
15.50
15.69
15.81
16.19
16.76
16.85
17.36
17.64
17.46
17.57
17.96
18.00
17.71
17.56
17.67
17.87
17.89
17.95
17.37
16.94
17.26
17.21
17.15
17.09
17.30
17.32
17.17

Cap
9.1

Price

50.98
52.74
54.06
54.58
56.11
57.66
57.70
60.61
62.19
64.24
64.43
63.99
59.78
56.63
57.79
59.98
61.53
66.10
63.75
63.40
65.30
66.02
66.66
66.20
67.46
68.52
67.68
69.27
68.88
70.39
71.38
72.13
71.66
73.66
74.00
73.07
75.17
76.01
76.06
76.97
81.63
84.57
85.21
87.43
90.64
94.42
97.50
96.29
98.46
101.50
100.89
101.08
103.40

Apartment

Rent

7.04
7.20
7.38
7.45
7.66
7.78
8.06
8.37
8.49
8.71
9.00
9.04
8.73
8.81
8.81
9.19
9.34
9.86
9.51
9.80
9.99
10.10
10.09
10.02
10.21
10.37
10.57
10.60
10.60
10.72
10.80
10.80
10.73
11.03
11.20
11.06
11.26
11.29
11.33
11.55
11.72
11.72
11.94
12.23
12.34
12.59
12.82
12.85
13.14
13.38
13.30
13.16
13.19

BALTIMORE
Apartment B
Price Rent Cap
43.86 8.43 11.2
43.49 8.64 11.5
45.22 8.63 10.9
44.54 8.77 11.2
47.05 8.88 10.7
45.88 8.57 10.6
48.53 8.77 10.3
51.61 8.99 10.1
52.53 9.15 10.1
53.80 9.28 10.0
56.11 9.48 9.8
58.04 9.61 9.6
57.74 9.56 9.6
60.30 9.78 9.4
59.50 9.65 9.4
65.90 9.89 8.9
67.60 10.26 9.0
66.59 10.22 9.1
66.66 10.23 9.1
67.83 10.41 9.1
69.10 10.56 9.0
70.79 10.70 8.9
72.14 10.66 8.7

Industrial
Price  Rent
30.24 4.30
30.76 437
31.21 4.43
31.95 4.50
33.16 4.55
33.95 4.63
34.51 4.50
34.07 4.50
33.69 4.45
33.31 4.40
32.97 4.24
31.07 4.13
29.86 4.09
32.94 3.67
30.55 3.60
31.20 3.71
31.62 3.76
31.04 3.73
30.43 3.89
32.20 4.24
32.01 4.19
30.31 4.11
31.70 421
33.04 4.35
34.56 4.43
37.02 4.32
36.50 431
38.29 4.26
39.90 4.48
3891 4.51
38.52 4.47
36.60 4.47
38.27 4.32
37.32 445
38.09 4.52
37.55 4.56
41.80 4.58
41.63 4.58
40.77 4.62
40.15 4.69
40.15 4.71
40.34 4.74
40.15 4.80
39.04 4.64
38.22 4.61
38.04 4.78
37.82 4.67
37.54 4.54
39.24 4.50
38.02 4.56
38.27 4.62
40.28 4.67
41.66 4.58

Cap
9.9 |

CBD Office
Price  Rent
104.65 17.72
111.87 18.65
117.34 19.54
119.32 20.09
121.45 20.46
123.69 20.53
126.22 20.62
126.22 20.62
127.32 21.18
128.43 21.64
124.92 21.06
117.88 20.13
111.72 19.76
102.80 18.60

99.58 18.22
99.58 18.22
98.88 18.01
100.03 18.24
98.71 17.97
99.58 17.77
99.67 17.85
100.59 18.67
100.28 18.38
100.43 18.51
101.52 19.43
101.84 19.95
103.78 20.74
105.39 21.06
106.48 21.06
107.78 21.79
109.59 22.50
137.35 23.05
138.84 23.35
140.36 23.36
141.55 23.36
148.25 2345
159.06 23.75
159.33 24.15
157.35 24.70
160.89 26.40
160.13 26.15
159.52 25.95
159.61 25.98
161.98 26.21
160.76 26.42
158.18 26.17
154.94 25.68
150.35 25.29
148.27 25.14
149.00 24.85
149.05 24.33
148.59 24.18
145.50 23.70

3/9/2005

Suburban Office

Price

108.85
110.27
111.81
114.68
117.50
117.61
119.04
120.91
122.80
121.65
130.00
135.30
140.16
139.44
138.67
138.98
134.03
132.98
132.92
133.93
134.93
133.03
129.84
131.45
135.66
134.03
133.91
135.63
136.69
139.30

Rent Cap
18.84 9.1
19.03 9.0
19.35 8.9
19.65 8.7
19.80 8.7
19.89 8.7
19.80 8.6
20.20 8.6
20.60 8.5
20.85 8.9
20.85 8.5
21.10 8.7
21.50 8.5
21.50 8.5
21.50 8.6
22.11 8.7
22.56 9.0
2261 92
22.89 9.3
23.05 9.3
22.90 9.2
22.75 9.3
22.75 9.5
22.69 9.3
2224 9.0
21.78 9.1
2174 9.1
21.82 9.0
21.59 8.9
2143 8.7



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

124.21
127.82
131.06
132.92
133.45
133.86
135.85

Retail

Rent
17.32
17.54
17.63
17.72
17.86
18.08
18.19

Price

105.62
107.87
111.82
121.38
122.30
123.02
125.48

Apartment

Rent

13.32
13.34
13.30
13.36
13.38
13.52
13.79

BALTIMORE
Apartment B
Price Rent Cap
72.76 10.51 8.5
71.45 10.57 8.7
72.26 10.69 8.7
72.80 10.77 8.7
73.14 10.82 8.7
74.84 10.96 8.6
7545 11.05 8.6

Industrial
Price  Rent
41.92 4.51
42.75 4.47
44.72 4.43
45.23 4.49
45.39 4.66
45.66 4.77
45.09 4.82

CBD Office
Price  Rent
144.67 23.50
142.33 23.18
140.10 22.95
139.55 22.77
141.83 22.55
140.07 22.48
140.41 22.59

3/9/2005

Suburban Office

Price

139.91
141.07
142.26
139.82
138.75
139.48
142.01

Rent

21.13
20.99
20.85
20.63
20.80
21.02
21.29



National Real Estate Index Market History BIRMINGHAM 3/9/2005

Retail Apartment Apartment B Industrial CBD Office Suburban Office

Year Qtr Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap

1989 2 ‘ 66.68 9.49 9.3 ‘ 38.53 5.93 9.0 ‘ 24.27 3.11 9.6 ‘ 98.40 14.00 9.1

1989 4 67.47 9.50 9.2 38.14 5.87 9.2 24.19 2.99 9.3 100.06 14.45 9.1

1990 2 66.20 10.03 9.9 37.76 5.81 9.2 23.85 3.05 9.5 97.82 14.68 9.2

1990 4 64.81 9.92 10.2 37.91 5.90 9.4 24.15 3.09 9.7 91.39 14.53 9.3

1991 2 64.79 10.00 10.4 38.23 5.95 9.4 23.80 3.08 9.8 91.39 14.59 9.3

1991 4 64.12 10.00 10.5 37.50 5.96 9.6 23.57 3.06 9.8 89.47 14.63 9.5

1992 2 64.12 10.00 10.5 36.18 6.03 10.0 21.09 2.70 10.0 80.42 14.25 9.4

1992 4 63.47 10.00 10.7 36.53 6.15 9.6 21.30 2.70 9.9 82.63 15.12 9.7

1993 2 66.41 10.17 10.4 37.52 6.19 9.7 23.99 3.01 9.8 86.42 16.13 9.9

1993 4 68.38 10.17 10.1 39.50 6.45 9.3 24.86 3.11 9.8 88.20 16.13 9.7

1994 2 71.82 10.47 9.9 42.67 6.86 9.3 25.44 3.15 9.7 89.33 16.00 9.5

1994 3 ‘ 72.69 10.49 9.8 ‘ 4222 6.88 94 ‘ 25.12 3.11 9.7 ‘ 89.33 16.00 9.5

1994 4 ‘ 72.75 10.54 9.8 ‘ 42.98 6.80 9.1 ‘ 25.54 3.21 9.6 ‘ 89.83 16.45 9.5

1995 1 73.30 10.94 9.8 4451 7.12 9.2 25.48 3.17 9.6 90.01 16.62 9.5

1995 2 72.56 10.94 9.9 46.32 7.41 9.2 25.75 3.17 9.5 89.51 16.16 9.5

1995 3 73.42 11.03 9.8 44.15 7.14 9.3 25.99 3.15 9.4 89.71 16.34 9.5

1995 4 72.75 11.09 10.0 4431 7.09 9.2 26.01 3.17 9.4 97.58 17.21 9.7 94.34 15.78 9.2

1996 1 73.64 11.21 9.9 42.81 6.85 9.2 26.09 3.22 9.4 94.16 16.83 9.7 95.87 16.29 9.1

1996 2 74.01 11.49 9.9 44.62 7.14 9.2 25.65 3.12 9.5 95.14 16.83 9.6 95.98 16.38 9.2

1996 3 74.01 11.49 9.9 47.73 7.26 8.9 25.67 3.13 9.5 96.70 17.33 9.5 98.23 16.50 8.9

1996 4 74.41 11.69 9.8 53.03 7.16 8.0 26.06 3.15 9.4 96.52 17.17 9.5 98.33 16.64 9.1

1997 1 76.31 11.98 9.6 51.56 7.24 8.2 26.09 3.17 94 97.54 17.17 9.4 101.06 16.97 9.2

1997 2 77.13 12.00 9.7 49.61 7.14 8.5 26.31 3.36 9.4 98.95 17.50 9.3 102.12 16.94 9.1

1997 3 ‘ 78.19 12.21 9.8 ‘ 48.53 7.20 8.9 ‘ 30.62 6.18 11.2 26.71 3.30 9.3 ‘ 100.21 17.67 9.2 103.39 17.06 9.0

1997 4 79.29 12.43 10.2 49.48 7.26 8.8 32.49 6.10 10.7 26.76 3.33 9.3 102.06 18.33 9.1 104.77 17.25 8.9

1998 1 79.01 12.21 9.9 47.78 7.25 9.2 35.10 5.96 10.3 26.84 3.45 9.3 103.18 18.00 9.0 106.24 17.25 8.8

1998 2 80.71 12.25 9.8 48.84 7.31 9.1 36.50 6.02 10.1 27.22 3.57 9.4 103.37 18.66 9.4 106.38 17.46 9.1

1998 3 81.58 12.25 9.6 51.00 7.74 9.2 37.34 6.22 10.2 27.60 3.63 9.3 104.11 19.33 9.4 105.78 17.75 9.2

1998 4 82.22 12.07 9.5 52.45 7.96 9.2 38.80 6.36 10.0 27.99 3.69 9.2 105.22 19.33 9.3 103.28 17.71 9.4

1999 1 83.22 12.14 9.5 52.55 7.89 9.1 38.76 6.29 9.8 28.36 3.73 9.1 106.35 19.33 9.2 105.82 18.00 9.2

1999 2 84.84 12.40 9.5 52.99 7.87 9.0 39.04 6.46 9.9 28.72 3.76 9.0 107.51 19.33 9.1 109.42 18.07 8.9

1999 3 85.46 12.58 9.5 52.86 7.85 9.0 39.34 6.51 9.9 28.83 3.79 9.0 109.85 20.17 9.1 110.86 18.14 8.8

1999 4 87.15 12.81 9.4 54.54 8.01 8.9 39.25 6.51 9.8 29.10 3.86 9.0 109.85 20.17 9.1 109.80 18.14 8.9

2000 1 86.93 13.02 9.5 54.40 7.99 8.9 39.73 6.59 9.8 29.21 3.89 9.0 110.29 20.33 9.1 108.58 18.21 9.0

2000 2 87.16 13.09 9.5 55.36 8.04 8.8 39.65 6.51 9.7 29.36 3.93 9.0 111.00 20.59 9.1 110.03 18.29 8.9

2000 3 86.58 13.19 9.6 56.55 8.12 8.7 40.26 6.61 9.7 29.76 3.95 8.9 109.94 20.65 9.2 111.57 18.39 8.8

2000 4 87.98 13.34 9.5 57.99 8.13 8.5 40.92 6.65 9.6 29.50 3.97 9.0 110.13 20.72 9.2 110.36 18.39 8.9

2001 1 89.51 13.52 9.4 56.67 8.04 8.6 40.24 6.54 9.6 28.84 3.97 9.2 108.18 20.89 9.4 111.32 18.71 8.9

2001 2 90.30 13.76 9.4 56.60 8.05 8.6 40.49 6.58 9.6 28.99 4.01 9.3 108.07 20.85 9.4 109.92 18.66 9.0

2001 3 88.40 13.47 9.5 57.33 8.24 8.7 41.23 6.69 9.6 28.95 4.00 9.4 107.66 20.69 9.4 108.56 18.61 9.1

2001 4 87.24 13.40 9.6 56.67 8.24 8.8 39.89 6.61 9.8 28.46 3.95 9.5 105.92 20.46 9.5 108.12 18.46 9.1

2002 1 ‘ 88.51 13.51 9.5 ‘ 56.23 8.24 8.9 ‘ 39.25 6.64 10.0 28.69 3.93 9.4 ‘ 105.48 20.29 9.5 106.73 18.39 9.2

2002 2 ‘ 88.45 13.49 9.5 ‘ 55.34 8.02 8.8 ‘ 38.75 6.49 9.9 28.91 3.99 9.4 ‘ 105.38 20.25 9.5 109.22 18.27 9.2

2002 3 89.64 13.57 9.4 55.55 7.96 8.7 39.77 6.66 9.9 29.14 3.94 9.3 105.97 20.48 9.5 108.96 17.79 9.1

2002 4 90.06 13.41 9.3 55.69 7.98 8.7 39.50 6.55 9.8 29.07 3.92 9.3 104.86 20.48 9.6 109.26 17.50 9.0

2003 1 90.66 13.30 9.2 55.34 7.93 8.7 40.15 6.59 9.7 29.27 3.89 9.2 105.67 20.19 9.5 108.79 17.35 9.0

2003 2 90.49 13.25 9.2 54.92 7.79 8.6 39.60 6.50 9.7 29.55 3.86 9.1 105.12 19.89 9.5 108.70 16.94 8.9

2003 3 92.38 13.22 9.0 55.41 7.86 8.6 40.81 6.63 9.6 29.79 3.93 9.0 104.51 19.66 9.5 109.69 16.87 8.8

2003 4 94.72 13.30 8.8 57.13 8.01 8.5 41.61 6.69 9.5 30.09 3.92 8.9 104.03 19.48 9.5 110.87 16.85 8.7

2004 1 96.66 13.54 8.7 58.13 8.15 8.5 42.23 6.68 9.3 30.35 3.90 8.8 104.14 19.52 9.5 110.84 16.84 8.7

2004 2 98.13 13.64 8.6 59.53 8.25 8.4 44 .33 6.65 9.1 30.51 3.94 8.8 102.70 19.39 9.6 111.23 16.96 8.7

2004 3 99.60 13.73 8.5 61.65 8.34 8.2 45.13 6.77 9.1 30.70 3.99 8.8 101.65 19.40 9.7 112.11 16.84 8.6

2004 4 101.29 13.87 8.4 63.53 8.39 8.0 46.03 6.83 9.0 30.93 3.96 8.7 102.54 19.34 9.6 113.72 16.93 8.8



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN = BRWN—=, RN, RO, RO, PRRQNN—SRONDNE,RONDNR,DRRWNDNRNNMNANDNRNDRANDPRERNDRNDAENDDRND A

Price

113.21
120.45
126.84
131.78
135.47
138.72
145.11
148.24
153.81
149.37
143.88
138.35
132.37
124.09
115.99
112.45
125.39
127.76
127.76
131.03
129.68
129.68
129.83
127.94
126.62
125.20
125.20
125.47
125.16
125.61
125.61
127.11
127.79
129.22
128.23
129.94
133.67
135.59
135.59
139.47
138.78
140.72
141.71
138.92
136.92
135.67
134.80
132.33
131.87
133.84
133.61
134.96
135.59

Retail

Rent

15.39
16.13
16.48
16.89
17.02
17.44
17.82
18.26
19.00
18.45
18.41
18.14
17.20
16.30
15.40
14.93
15.29
15.76
15.79
16.88
16.98
16.98
16.75
16.80
16.89
16.89
16.89
17.07
16.86
17.16
17.26
17.33
17.80
17.81
18.20
18.40
18.92
19.25
19.25
19.92
20.38
20.50
20.79
20.43
20.29
20.36
20.34
20.03
19.89
20.06
19.99
19.96
19.71

Cap
8.5

Price
54.25
58.64
63.34
69.58
72.13
75.89
78.13
78.26
78.78
77.01
75.28
73.11
70.72
68.75
68.01
67.00
67.06
72.18
72.92
73.84
75.81
78.00
78.94
80.00
82.12
85.71
85.19
90.97
94.38
99.48

106.66

109.86

115.84

117.43

121.31

123.24

126.17

133.84

139.47

146.28

149.22

158.57

162.96

167.91

166.74

160.94

155.36

153.13

151.91

151.30

152.72

152.42

152.11

Apartment

Rent

9.41

9.85
10.33
10.87
11.31
11.68
12.04
12.12
12.43
12.43
12.09
12.15
12.17
12.21
12.21
12.16
12.19
12.85
12.98
13.14
13.50
13.74
14.70
15.55
15.79
16.13
17.11
17.65
18.12
18.92
19.30
19.88
20.38
20.53
21.05
21.33
21.61
21.79
22.66
23.25
23.45
25.28
25.94
26.16
25.97
25.92
25.14
25.06
25.14
24.50
24.56
24.24
24.19

BOSTON
Apartment B
Price Rent Cap
61.91 12.65 10.1
63.92 12.81 10.0
67.14 13.08 9.9
67.22 13.15 9.8
68.79 13.18 9.7
74.57 13.89 9.5
75.53 13.93 9.6
79.56 13.98 9.5
84.08 14.93 9.5
87.50 15.07 9.3
92.49 15.64 9.3
95.53 15.98 9.2
100.03 16.55 9.1
103.96 17.08 9.2
103.35 16.98 9.2
103.86 17.25 9.4
106.33 17.47 9.2
101.27 17.19 9.5
102.01 17.13 9.4
103.72 17.04 9.2
107.96 17.36 9.0
107.47 17.09 8.9
108.99 17.14 8.8

Industrial
Price  Rent
39.28 498
41.10 5.05
44.09 5.22
47.24 5.30
49.10 5.41
50.16 5.64
49.84 5.68
50.16 6.06
50.16 6.12
46.88 6.00
46.04 5.82
43.58 5.75
41.26 5.60
39.77 5.30
38.62 5.20
37.87 5.13
38.26 5.13
37.83 497
38.45 5.00
38.50 5.03
38.44 4.99
38.18 5.03
38.68 5.11
38.72 5.09
40.98 5.03
40.74 5.16
40.89 5.25
41.10 5.61
39.99 6.04
40.62 6.19
40.91 6.19
41.42 6.31
44.53 6.81
46.69 6.88
51.73 6.90
49.01 6.94
50.24 6.28
51.21 7.09
53.02 7.19
53.24 7.25
54.02 7.35
54.96 7.44
55.07 7.47
55.96 7.54
55.39 7.56
58.54 7.48
57.31 7.47
57.16 7.34
56.29 7.28
5591 7.18
54.95 7.09
56.21 7.05
56.35 7.01

CBD Office
Price  Rent
199.54 2451
218.64 26.95
243.48 29.13
265.12 31.38
270.28 32.90
277.10 34.26
277.56 34.35
250.17 31.84
235.18 30.36
217.74 28.90
196.90 26.85
186.93 26.85
163.07 25.23
156.28 25.36
144.87 24.60
145.30 24 .40
153.02 24 .83
172.85 26.09
187.36 28.28
187.64 28.49
187.81 28.62
187.89 28.68
189.29 29.31
207.79 29.50
203.32 30.37
203.65 30.62
204.57 31.31
207.59 31.61
225.79 32.81
231.86 35.07
257.17 35.36
260.52 38.21
262.66 41.50
285.87 4398
286.00 45.00
283.55 45.83
300.08 45.83
308.35 46.67
291.88 48.20
300.75 49.00
310.96 51.25
317.79 53.56
326.84 55.36
330.28 55.17
324.92 54.64
319.83 53.42
313.35 51.97
302.17 49.90
295.69 48.48
299.80 47.44
301.80 4591
300.51 4528
302.47 43.84

3/9/2005

Suburban Office

Price

128.97
133.11
137.54
135.76
137.77
139.20
143.16
144.02
149.86
151.56
172.34
170.06
167.49
175.53
182.55
190.35
193.61
213.97
216.35
241.87
237.24
239.38
227.66
224.47
224.54
221.19
223.48
218.32
217.56
211.64

Rent Cap
25.05 10.1
25.75  10.0
25.58 9.4
26.63 9.6
27.21 9.5
29.31 9.8
31.68 9.5
32.14 9.9
32.77 9.8
32.95 9.8
3291 9.3
34.00 9.9
33.18 9.8
34.23 9.7
34.32 9.4
34.41 9.4
35.59 9.4
37.77 8.9
40.27 9.3
47.01 9.1
46.81 9.3
45.90 9.1
42.80 9.4
40.06 9.2
39.04 9.0
38.06 9.1
36.80 8.7
34.26 8.6
28.22 83
31.95 8.5



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

138.21
139.83
141.28
142.20
144.61
150.58
153.09

Retail

Rent

20.03
20.05
20.01
20.27
20.49
20.70
20.89

Price

155.39
158.28
163.44
162.13
165.01
165.77
167.02

Apartment

Rent

24.11
23.99
23.90
24.04
23.80
2391
24.09

BOSTON
Apartment B
Price Rent Cap
109.78 17.07 8.7
110.84 16.84 8.5
111.08 16.68 8.4
112.91 16.65 8.2
114.08 16.62 8.1
115.04 16.74 8.1
115.18 16.76 8.1

Industrial
Price  Rent
56.27 6.96
57.24 6.88
58.57 6.81
56.00 6.72
56.78 6.75
57.94 6.73
60.25 6.79

CBD Office
Price  Rent
301.18 43.07
299.68 41.60
299.90 40.65
306.40 39.88
313.27 39.37
316.37 38.98
317.06 38.76

3/9/2005

Suburban Office

Price

207.76
203.07
196.58
193.05
187.23
186.39
191.26

Rent

30.78
24.98
24.55
24.23
23.86
23.59
23.26



National Real Estate Index Market History

Year Qtr
1993 2
1993 4
1994 2
1994 3
1994 4
1995 1
1995 2
1995 3
1995 4
1996 1
1996 2
1996 3
1996 4
1997 1
1997 2
1997 3
1997 4
1998 1
1998 2
1998 3
1998 4
1999 1
1999 2
1999 3
1999 4
2000 1
2000 2
2000 3
2000 4
2001 1
2001 2
2001 3
2001 4
2002 1
2002 2
2002 3
2002 4
2003 1
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3

4

2004

Price

111.15
113.54
112.42
113.00
114.58
113.63
113.06
113.83
113.06
114.65
116.45
116.81
116.81
119.68
121.02
122.77
124.46
134.28
131.01
129.41
128.98
128.98
130.44
130.44
132.65
130.01
131.52
133.03
134.67
134.59
132.91
131.68
130.87
132.23
134.24
134.83
136.62
137.41
140.74
142.01
143.31
146.23
149.50
151.70
156.63

Retail

Rent

15.23
15.23
15.08
15.02
15.37
15.40
15.02
15.37
16.38
16.50
16.38
16.63
16.63
16.63
16.63
16.88
17.01
18.14
18.38
18.30
18.00
18.00
18.01
18.01
18.21
17.90
17.91
18.32
18.35
18.76
18.56
18.64
18.41
18.38
18.44
18.18
18.24
18.45
18.46
18.35
18.24
18.53
19.01
19.57
19.82

Price

64.74
65.89
67.23
67.47
69.18
69.06
69.20
69.08
70.42
70.97
73.73
72.98
73.78
75.72
77.36
76.78
81.66
84.45
87.92
87.69
89.67
90.61
92.95
95.47
97.21
99.51
101.82
104.26
106.47
106.01
105.15
108.65
107.64
106.19
109.01
111.48
117.36
119.46
120.36
122.85
125.43
126.36
128.49
129.99
129.89

Apartment

Rent

11.76
11.97
12.22
12.26
12.44
12.42
12.31
12.37
12.66
12.76
12.81
13.01
13.01
13.35
13.49
13.53
13.61
13.82
1391
14.20
14.38
14.53
14.74
14.82
14.92
15.10
15.45
15.82
16.06
15.92
15.61
16.20
16.05
16.15
16.39
16.57
16.51
16.40
16.32
16.45
16.37
16.28
16.34
16.53
16.30

CENTRAL NEW JERSEY

Apartment B
Price Rent
48.63 10.32
49.69 10.35
51.58 10.39
53.75 10.44
53.68 10.72
55.43 10.98
56.22 11.03
5591 10.97
57.03 11.19
58.93 11.45
58.89 11.33
60.11 11.42
63.74 11.89
65.73 12.02
67.10 12.27
66.33 12.13
68.79 12.50
68.56 12.59
70.38 12.76
72.39 12.87
73.21 12.88
74.74 13.01
75.84 13.07
77.32 13.03
78.96 13.16
81.51 13.29
84.24 13.43
86.11 13.57
87.83 13.68
89.00 13.70

Cap

Industrial
Price  Rent
33.14 4.77
38.14 4.93
39.56 5.06
39.56 5.06
40.28 5.25
40.50 5.39
40.08 5.39
40.08 5.38
40.47 5.37
40.55 5.42
40.48 5.37
40.24 5.21
41.07 5.55
41.42 5.66
42.11 5.83
42.11 5.83
43.16 5.87
44 .83 6.09
45.43 6.16
44.97 6.19
44.46 6.18
45.46 6.20
46.04 6.25
46.48 6.37
47.76 6.49
47.50 6.42
48.79 6.36
49.29 6.49
49.82 6.63
50.57 6.83
52.62 6.99
51.76 6.97
50.02 6.89
50.78 6.87
51.82 7.00
52.31 6.98
54.24 6.96
54.29 6.92
56.33 6.88
56.79 6.82
56.82 6.96
55.66 7.00
56.45 7.04
58.71 6.96
59.53 6.99

CBD Office
Price  Rent
95.91 18.63
95.70 18.61
93.77 18.04
96.21 18.74
100.87 19.01
102.18 19.45
103.63 19.39
103.90 19.64
110.34 20.37
120.88 20.78
121.03 2091
122.38 21.00
125.27 21.13
127.01 21.38
128.61 22.17
129.28 22.75
143.99 23.30
169.04 23.92
169.41 24.25
170.64 2433
169.30 24 .83
174.22 25.10
180.72 25.20
181.80 25.50
180.85 25.86
179.16 26.00
180.37 26.35
182.08 26.85
185.13 27.75
186.46 28.15
182.02 28.15
178.47 27.70
175.08 27.28
172.68 27.15
172.04 26.95
168.40 26.41
173.15 26.09
174.21 25.98
177.66 25.77
180.71 25.42
181.82 25.11
183.98 25.08
185.90 24.97
187.76 24.83
190.58 24.93

3/9/2005

Suburban Office

Price

111.12
116.87
125.13
123.72
125.09
125.09
128.26
133.38
145.13
148.82
150.37
153.70
160.76
164.73
168.60
168.60
172.38
173.18
174.75
176.09
175.39
175.69
176.93
172.27
170.55
167.71
165.89
168.85
171.78
169.28
175.22
177.11
178.23
182.14
183.60
184.49
184.53

Rent Cap
19.99 9.7
20.59 9.5
20.90 8.9
20.90 9.0
20.90 8.9
21.39 9.1
22.14 9.2
22.14 9.1
22.37 9.0
22.93 9.1
22.95 9.0
22.99 9.2
22.99 9.0
23.52 9.1
23.83 8.8
24.34 8.7
24.85 8.5
25.30 8.7
25.62 8.6
25.92 8.7
26.21 8.7
26.30 8.8
26.54 8.8
26.42 9.0
26.30 9.0
26.01 9.2
25.67 9.0
25.45 8.7
25.07 8.5
24.71 8.6
24.33 8.2
23.99 7.9
23.69 7.8
23.52 7.6
23.28 7.5
22.89 7.4
22.90 7.4



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN = BRWN—=, RN, RO, RO, PRRQN—SRONDNE,RONDNR,DRRWNDNRNNMNANDNRNDRANDPRERNDRNDEAEANDDRND A

Price

83.88
84.64
86.54
87.90
90.54
93.66
92.32
92.39
94.15
96.62
94.41
91.40
85.38
81.68
79.10
89.65
90.00
91.59
91.88
92.01
92.08
93.25
91.44
91.83
92.87
88.67
87.15
90.13
91.42
96.30
96.72
99.52
100.83
102.58
103.44
103.33
102.03
103.04
104.01
105.99
104.88
106.54
104.42
106.08
105.82
105.19
103.91
102.04
101.88
102.41
104.33
105.31
106.93

Retail

Rent

10.86
10.93
11.08
11.18
11.28
11.40
11.49
11.65
11.98
12.11
12.12
11.89
11.50
11.47
11.17
12.39
12.58
12.67
12.71
12.80
12.85
12.93
12.68
13.16
13.54
13.89
14.12
14.38
13.96
14.84
15.16
15.77
15.96
16.48
16.28
16.19
16.06
15.98
16.28
16.54
16.56
16.72
16.42
16.58
16.50
16.67
16.63
16.39
16.34
16.16
16.41
16.36
16.35

Cap
94

Price

39.02
39.81
38.15
38.62
39.40
40.04
40.43
40.51
41.22
41.39
38.91
38.66
36.14
36.03
34.72
39.11
46.99
49.36
42.88
50.39
52.37
50.66
48.53
49.32
50.65
50.19
59.44
68.20
66.37
64.03
66.24
64.26
62.78
62.43
61.99
68.54
69.50
68.81
69.56
70.47
70.54
70.61
72.98
71.01
72.26
72.77
72.09
69.84
69.46
69.55
70.71
71.15
71.86

Apartment

Rent

6.77
6.68
6.44
6.39
6.52
6.59
6.59
6.64
6.71
6.77
6.70
6.88
6.64
6.62
6.86
7.07
7.26
7.48
7.63
7.68
7.95
7.93
8.12
8.25
8.27
8.34
8.99
8.99
9.05
9.07
9.08
9.14
9.03
8.91
9.11
9.05
9.23
9.14
9.26
9.40
9.41
9.43
9.64
9.38
9.44
9.31
9.30
9.29
9.27
9.20
9.14
9.08
9.06

CHARLOTTE
Apartment B
Price Rent Cap
38.42 6.88 10.6
39.85 7.07 10.5
40.47 7.18 10.5
40.55 7.06 10.2
42.24 7.04 10.0
42.11 7.09 10.1
45.28 7.18 9.4
45.52 7.29 9.6
45.76 7.31 9.6
46.32 7.53 9.6
46.39 7.62 9.7
46.93 7.64 9.6
47.67 7.88 9.6
46.40 7.75 9.7
47.54 7.86 9.6
47.97 7.93 9.6
46.70 7.72 9.6
45.61 7.54 9.6
44.82 7.41 9.6
44.37 7.33 9.5
45.10 7.28 9.3
45.82 7.24 9.1
46.32 7.24 9.0

Industrial
Price  Rent
23.05 3.10
23.26 3.15
23.61 3.21
24.12 3.22
25.74 3.44
26.30 3.49
26.90 3.60
27.42 3.65
27.42 3.65
27.04 3.55
27.12 3.62
26.74 3.62
25.98 3.63
27.84 3.52
27.55 3.52
27.78 3.53
27.05 3.57
28.08 3.55
28.37 3.55
28.09 3.55
28.27 3.48
28.76 3.59
28.69 3.52
29.13 3.63
29.24 3.70
29.32 3.75
29.55 3.67
28.40 3.84
28.44 3.67
28.38 3.63
29.34 3.81
31.18 3.92
32.19 3.80
31.88 3.84
32.21 3.91
32.34 3.99
32.28 3.95
32.18 4.03
3345 4.09
34.22 4.11
33.95 4.14
34.03 4.16
34.70 4.23
34.33 4.12
34.10 4.26
33.81 4.10
33.06 4.05
32.98 4.00
33.41 4.01
34.23 3.98
34.54 3.93
34.58 3.89
34.78 3.87

CBD Office
Price  Rent
127.34 1791
130.64 18.11
131.73 18.01
134.22 17.96
136.98 18.42
135.08 18.50
134.05 18.60
131.42 18.24
131.42 18.24
130.92 18.24
126.07 18.05
122.49 17.73
116.20 16.82
109.84 16.08
110.45 16.17
120.40 17.42
124.09 17.55
134.23 18.98
135.83 19.43
138.36 20.10
140.08 20.17
140.08 20.17
143.18 19.98
147.04 20.20
147.62 20.60
144.09 20.99
144.09 20.99
139.94 21.40
141.48 21.40
141.74 21.60
139.52 21.10
104.31 22.08
145.58 22.93
146.24 23.07
142.02 23.11
136.44 23.75
137.38 23.58
140.20 24.25
142.20 24.42
143.98 24.50
148.19 24.83
150.70 25.11
152.84 25.25
154.08 25.08
150.26 25.00
148.99 24.58
148.51 24.42
146.43 24.29
146.07 24.17
146.95 23.92
148.21 23.26
149.55 23.14
150.39 2291

3/9/2005

Suburban Office

Price

96.80

98.38
116.75
121.44
124.74
125.01
123.87
122.22
122.45
125.60
121.65
117.59
119.89
121.13
130.13
134.01
137.11
136.12
133.80
129.85
128.19
127.66
127.56
127.09
123.44
121.94
124.88
124.02
121.49
122.78

Rent Cap
16.72 103
1720 103
17.38 8.9
17.22 8.5
17.39 8.1
17.57 8.0
17.83 8.2
18.33 8.4
18.61 8.7
18.73 8.5
19.06 8.9
19.35 9.8
19.63 9.7
19.47 9.7
20.12 9.2
20.33 9.1
20.41 8.9
20.55 9.1
20.49 9.2
20.30 9.4
20.35 9.4
2043 9.5
2043 9.5
20.29 9.4
20.06 9.7
19.92 9.8
19.49 9.4
19.27 9.3
18.96 9.4
1855 9.1



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

109.54
112.57
115.70
118.38
122.89
125.09
127.26

Retail

Rent

16.39
16.52
16.65
16.61
16.63
16.79
16.93

Cap
8.6

Price
70.58
67.61
67.33
70.28
71.65
73.72
74.87

Apartment

Rent

8.90
8.74
8.69
8.55
8.39
8.40
8.30

CHARLOTTE
Apartment B
Price Rent Cap
46.38 7.17 8.9
46.64 7.07 8.8
46.17 7.04 8.7
45.97 7.01 8.7
46.30 6.98 8.6
46.17 6.96 8.6
46.24 6.97 8.6

Industrial
Price  Rent
35.00 3.85
35.76 3.80
36.49 3.74
37.28 3.72
36.67 3.69
37.22 3.71
37.42 3.75

CBD Office
Price  Rent
149.44 22.62
149.08 22.51
151.59 22.73
152.81 22.55
154.33 22.45
156.17 22.61
158.78 22.80

3/9/2005

Suburban Office

Price

123.33
126.89
133.58
133.02
135.46
136.56
138.09

Rent

18.19
17.92
17.89
17.74
17.55
17.41
17.37



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN = BRWN—=, RN, RO, RO, PRRQNN—=RONDNE,RONDN~,DRRWNDNRNDMNANDNRNDARANDPRERNDRNDEAEANDDRND A

Price

110.60
111.93
113.67
116.57
120.61
122.89
125.30
125.30
123.79
123.49
121.60
121.39
114.22
109.22
107.74
108.89
103.01
100.88

97.60
106.81
103.03
103.80
102.23
104.00
102.94
103.96
103.96
106.12
110.29
113.10
115.51
115.11
120.21
126.81
134.89
140.20
140.61
138.42
137.81
135.49
135.35
135.36
135.09
136.69
136.73
137.20
138.20
134.35
135.94
137.75
136.43
138.99
144.58

Retail

Rent

12.85
12.94
13.55
13.88
14.11
14.34
14.77
14.87
14.87
14.81
14.02
13.90
13.67
13.09
13.05
13.05
12.18
12.54
12.87
12.87
13.30
13.80
14.03
14.49
14.88
15.47
16.00
15.96
16.40
16.79
17.00
16.75
16.83
17.10
17.47
17.53
17.59
17.65
17.66
17.80
17.98
18.17
18.55
18.77
18.98
19.25
19.39
19.05
18.87
18.71
18.53
18.67
18.99

Price

51.50
52.24
52.83
53.52
52.70
54.94
58.09
61.57
63.47
65.63
65.76
66.28
65.15
58.51
63.87
65.96
66.95
70.17
69.63
69.74
70.76
72.67
71.59
72.06
76.00
77.42
78.02
77.71
77.24
79.26
78.71
79.41
84.85
85.37
82.69
83.38
85.13
85.87
89.01
90.89
92.88
94.63
97.11
100.77
100.28
101.95
102.21
100.42
100.00
100.91
100.02
100.89
101.42

Apartment

Rent

8.70

8.73

8.82

8.92

9.00

9.35

9.33

9.78

9.93
10.13
10.26
10.35
10.29
10.72
10.87
11.30
11.22
11.63
11.10
11.67
11.84
12.16
11.98
12.37
12.37
12.46
12.41
12.36
12.43
12.61
12.65
12.57
12.98
13.22
13.21
13.75
13.89
14.01
14.08
14.22
14.37
14.64
14.68
14.85
14.78
14.85
15.09
14.65
14.21
14.34
14.04
13.65
13.61

CHICAGO
Apartment B

Price Rent Cap
49.70 9.80 10.7
50.73 9.94 10.6
52.65 10.22 10.5
53.66 10.46 10.5
53.66 10.41 10.6
59.21 10.38 9.6
62.56 10.53 9.2
62.52 10.84 9.8
63.80 10.80 9.6
66.48 10.86 9.3
68.46 11.11 9.2
69.05 11.06 9.1
69.36 11.11 9.1
70.12 11.11 9.0
70.75 11.21 9.0
68.79 11.07 9.1
69.43 11.09 9.0
71.09 10.99 8.7
71.52 10.90 8.5
71.98 10.82 8.4
72.04 10.68 8.3
72.09 10.56 8.2
73.54 10.47 8.0

Industrial
Price  Rent
27.89 4.16
28.34 421
29.05 4.30
29.65 4.37
30.25 4.45
30.05 4.55
38.07 5.06
4225 5.21
44 85 5.21
4475 5.21
44.80 5.42
4422 5.30
41.37 5.30
40.78 5.28
3891 5.32
37.30 5.42
37.00 5.46
36.38 5.25
34.94 493
35.72 5.51
36.18 5.57
36.08 5.49
36.93 5.55
37.11 5.55
36.67 5.52
38.75 5.45
39.73 5.51
38.42 5.51
41.45 5.57
42.82 5.30
42.62 5.30
43.74 5.32
43.12 5.48
43.44 5.40
42.96 5.45
42.33 5.61
41.53 5.58
42.85 5.61
41.30 5.63
42.06 5.65
43.94 5.77
45.31 5.93
45.84 5.89
46.40 5.85
44.59 5.84
46.90 5.77
47.28 5.68
47.17 5.63
46.17 5.61
46.04 5.52
45.48 5.48
46.27 5.34
47.05 5.20

CBD Office
Price  Rent
224.07 28.34
231.11 29.00
239.00 29.47
247.00 30.48
257.50 30.50
263.97 30.72
269.20 31.25
264.54 31.30
260.40 30.90
255.71 30.25
236.21 28.67
234.83 28.45
213.69 26.70
203.86 26.12
171.69 23.37
153.27 21.64
143.88 19.24
148.20 23.01
151.39 24.01
151.39 23.31
153.56 23.68
155.82 24.09
157.50 25.21
157.50 25.70
158.00 26.19
158.39 26.51
169.20 27.94
174.56 28.60
171.48 29.48
178.35 30.54
193.98 31.31
215.46 32.57
213.90 33.39
217.00 33.79
211.21 33.75
211.44 33.25
211.52 34.38
213.98 34.13
221.96 35.11
232.44 36.38
236.02 36.65
239.24 37.65
239.18 38.90
239.53 3948
234.18 39.03
233.71 36.88
219.37 35.72
213.98 34.93
218.20 34.17
225.29 33.35
230.02 32.63
240.67 31.98
232.17 31.20

3/9/2005

Suburban Office

Price

126.57
127.14
126.78
130.00
153.03
175.33
179.53
179.59
178.48
176.32
176.60
152.45
155.68
162.89
169.46
179.90
182.00
180.30
177.98
179.42
177.07
175.28
176.97
180.69
184.77
186.84
183.14
177.43
182.06
183.45

Rent Cap
20.89 9.0
21.41 9.0
21.45 9.1
22.48 8.9
22.65 8.3
23.34 8.3
23.60 8.2
23.64 8.2
24.36 8.3
24.35 8.4
24.28 8.4
25.59 9.7
2531 9.5
25.61 9.1
25.22 8.8
25.22 8.2
25.69 8.3
25.83 8.4
26.02 8.5
26.34 8.5
26.48 8.6
26.56 8.7
26.25 8.8
2591 8.6
25.56 8.3
24.78 8.0
23.79 7.8
23.31 79
22.72 7.7
22.30 7.5



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

151.66
155.61
157.79
160.52
163.76
164.74
165.79

Retail

Rent

19.24
19.51
19.76
19.83
20.15
20.39
20.65

Cap
8.5

Price
104.18
106.44
108.27
109.27
111.19
112.48
114.51

Apartment

Rent

13.54
13.47
13.37
13.33
13.37
13.33
13.37

CHICAGO
Apartment B
Price Rent Cap
75.75 10.38 7.7
76.44 10.21 7.5
77.39 10.11 7.4
77.98 10.02 7.3
78.06 10.03 7.3
80.16 10.15 7.2
80.26 10.11 7.1

Industrial
Price  Rent
48.22 5.19
47.69 5.10
45.90 5.05
46.20 5.01
48.19 5.00
48.66 497
49.95 4.94

CBD Office
Price  Rent
225.94 30.68
22231 29.97
221.66 29.54
220.15 29.03
220.20 28.59
226.08 28.47
236.51 28.19

3/9/2005

Suburban Office

Price

177.08
179.65
174.37
169.27
165.76
168.99
164.53

Rent

21.93
21.44
21.07
20.74
20.40
20.18
20.15



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

2
4
2
4
2
4
2
4
2
4
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4

Price

90.65
90.81
92.38
89.83
87.36
87.36
86.84
83.43
87.55
87.55
86.00
89.29
89.24
89.80
89.96
90.22
90.12
89.97
90.64
91.80
92.97
92.73
94.15
93.98
95.08
95.24
96.93
95.96
94.76
95.29
95.03
94.62
96.64
95.60
96.28
95.59
95.05
94.13
92.30
91.24
90.24
91.42
92.06
91.55
92.33
92.23
92.64
94.51
96.17
97.82
99.29
100.36
101.79

Retail

Rent

12.11
12.35
12.54
12.48
12.27
12.27
12.20
11.96
12.55
12.55
12.20
12.80
12.62
13.00
13.06
13.25
13.29
13.18
13.67
13.67
13.81
13.63
13.94
13.81
13.87
13.99
14.24
14.43
14.32
13.95
13.76
13.64
14.01
14.02
14.22
14.33
14.48
14.20
13.95
13.63
13.62
13.69
13.59
13.44
13.38
13.35
13.47
13.42
13.59
13.75
13.85
13.83
13.90

Cap
89

Price

44.27
43.95
4431
43.45
42.58
42.00
40.75
39.79
41.41
41.64
43.12
43.23
43.34
44.49
45.39
46.32
45.87
45.02
47.37
50.45
51.91
53.39
54.86
54.42
55.58
56.21
59.19
57.24
57.24
61.48
61.29
61.55
61.16
62.86
64.23
64.60
64.79
65.36
63.12
63.50
61.75
60.54
60.74
60.49
60.43
61.14
62.92
63.86
63.56
63.66
64.26
64.86
65.20

Apartment

Rent

7.19
7.22
7.36
7.22
7.15
7.33
7.34
7.25
7.47
7.51
7.69
7.71
7.73
7.74
7.81
7.97
7.98
7.92
8.12
8.32
8.47
8.61
8.99
9.19
9.29
9.39
9.55
9.35
9.34
9.53
9.51
9.55
9.50
9.66
9.87
9.82
10.03
10.23
10.06
10.17
9.89
9.77
9.70
9.66
9.55
9.46
9.63
9.52
9.37
9.28
9.26
9.24
9.18

CINCINNATI
Apartment B
Price Rent Cap
33.77 7.54 11.8
3493 7.67 11.6
3445 7.50 11.5
36.34 7.68 11.2
35.55 7.65 114
36.36 7.62 11.2
40.33 7.70 10.5
40.87 7.73 10.4
40.66 7.69 10.4
41.05 7.71 10.3
42.26 7.86 10.2
43.32 7.98 10.1
42.67 7.86 10.1
42.84 7.58 9.7
44.08 7.72 9.6
45.06 7.73 9.4
44 .41 7.70 9.5
43.14 7.56 9.6
42.85 7.46 9.4
43.20 7.40 9.3
43.49 7.37 9.2
43.84 7.35 9.1
44.26 7.42 9.1
44.02 7.30 9.0
44 .40 7.20 8.8
45.31 7.09 8.5
45.71 7.07 8.4
45.39 7.02 8.4
45.93 7.02 8.3
46.06 7.04 8.3

Industrial
Price  Rent
23.87 3.20
24.21 3.27
24.40 3.27
24.47 3.33
23.89 3.26
23.75 3.24
22.68 3.23
24.05 3.32
2391 3.34
24.49 3.39
24.96 3.45
25.72 3.49
25.21 3.45
25.39 3.56
26.80 3.60
27.10 3.60
27.33 3.75
27.47 3.76
26.60 3.83
27.06 3.69
27.81 3.71
29.44 3.81
29.17 4.01
29.46 3.93
33.65 3.90
33.21 3.86
32.31 3.94
32.02 3.99
32.46 4.04
37.50 4.00
36.16 4.05
35.47 4.11
35.04 4.01
34.33 3.94
36.59 4.04
37.77 4.12
38.37 4.25
38.09 4.29
36.45 4.22
35.65 4.13
34.95 4.06
34.39 4.02
33.56 4.00
32.81 3.84
31.79 3.68
31.98 3.69
32.87 3.71
32.68 3.68
34.30 3.66
37.28 3.65
36.97 3.59
38.01 3.61
37.97 3.60

CBD Office
Price  Rent
139.28 22.28
141.50 22.84
132.44 20.85
130.12 21.91
130.43 21.01
126.71 20.70
121.50 19.85
114.64 18.94
114.64 18.94
115.17 19.24
111.12 18.77
111.18 18.78
112.30 18.67
112.41 18.76
111.84 18.45
113.34 18.46
113.10 18.22
113.11 18.23
113.59 18.62
112.50 18.78
112.67 18.92
111.17 18.73
110.53 19.25
112.68 20.20
113.01 20.50
114.93 21.08
116.66 21.46
115.62 21.74
117.07 21.87
117.30 21.99
118.64 21.98
118.56 21.95
121.82 22.64
122.07 2391
123.10 23.80
124.17 23.69
124.17 23.69
123.54 2345
122.11 23.42
120.52 22.81
118.56 22.56
116.90 22.41
115.86 22.07
114.95 21.26
114.52 21.10
114.70 20.71
114.53 20.55
114.09 20.39
113.50 20.18
113.33 20.12
111.42 19.88
110.77 19.65
110.46 19.54

3/9/2005

Suburban Office

Price

95.44

98.58

99.58
100.00
101.30
102.75
107.58
112.87
116.50
115.54
115.90
115.21
115.25
117.01
118.37
119.74
116.79
118.22
119.52
121.62
122.50
120.30
119.05
116.33
114.71
113.12
113.81
114.76
114.75
113.98
113.82
114.49
110.91
109.06
107.42
109.50
111.63

Rent Cap
17.17 9.7
17.37 9.5
17.34 94
17.43 94
17.63 9.3
17.94 9.2
17.80 9.2
18.14 9.0
18.10 8.8
18.43 8.9
18.83 8.9
19.87 9.0
19.91 9.0
20.35 8.9
20.44 8.8
20.45 8.7
20.38 9.1
20.84 9.1
21.07 9.0
21.46 9.3
21.70 9.0
21.49 8.9
21.11 8.9
20.66 9.0
20.37 9.1
20.05 9.2
19.66 9.1
19.35 8.7
18.94 8.6
18.59 8.6
18.44 8.6
18.23 8.5
17.94 8.7
17.75 8.8
17.62 8.9
17.50 8.7
17.38 8.5



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

BLWN—EPRLWNE,RLWNDNE,BRONNE,DRRWNDNEFROWNDE, RO, RN, RONDE,RRONDNR,RWNDNRNDNAEANDDRNDRERND RN

Price

89.46
94.30
91.36
88.74
88.62
88.52
83.58
82.34
81.37
81.27
84.10
84.10
83.88
83.88
85.13
85.62
84.72
84.89
84.98
85.86
87.13
88.25
88.25
89.32
90.31
91.75
94.17
95.67
96.43
96.44
98.49
97.57
100.47
99.41
100.25
100.67
99.08
97.61
95.91
95.81
95.74
95.67
96.55
95.79
97.18
97.55
99.05
101.25
103.62
105.61
107.68
109.08
110.31

Retail

Rent

13.21
13.34
13.35
13.14
13.14
12.56
12.37
12.06
11.91
12.02
12.31
12.31
12.38
12.38
12.64
13.00
13.00
13.13
13.20
13.20
13.35
13.50
13.69
13.79
13.81
14.16
14.51
14.87
14.65
15.14
15.50
15.21
15.79
15.79
15.73
15.86
15.50
15.23
14.70
14.67
14.65
14.63
14.60
14.37
14.30
14.11
14.24
14.25
14.29
14.40
14.63
15.01
15.00

Cap
94

Price

56.13
56.74
55.86
54.90
53.21
53.03
53.03
50.94
50.20
53.04
56.27
56.51
56.87
57.36
57.62
58.55
56.94
59.01
60.30
61.31
60.49
61.95
63.90
63.52
63.60
64.77
64.97
63.49
62.36
65.57
67.25
68.69
71.50
71.81
71.48
70.29
69.31
70.31
70.52
71.13
64.87
68.44
70.36
70.67
70.29
70.98
71.32
71.53
71.59
72.03
72.09
73.13
72.84

Apartment

Rent

8.61
8.56
8.33
8.25
8.25
8.47
8.48
8.23
8.19
8.74
9.09
9.22
9.28
9.36
9.31
9.46
9.20
9.44
9.55
9.59
9.71
9.92
10.05
10.03
10.15
10.23
10.37
10.35
10.27
10.58
10.74
10.97
11.32
11.25
11.20
11.13
11.09
11.25
10.93
10.67
10.48
10.38
10.32
10.13
9.97
9.87
9.80
9.83
9.72
9.78
9.67
9.81
9.77

CLEVELAND
Apartment B
Price Rent Cap
39.11 7.73 11.0
40.64 7.96 10.9
41.35 8.10 10.9
43.02 8.35 10.8
4374 8.57 10.9
42.53 8.41 11.0
43.69 8.56 10.9
43.63 8.47 10.8
44.50 8.66 10.8
46.86 8.87 10.6
46.10 8.97 10.7
48.74 9.14 10.5
48.68 9.04 10.4
47.09 8.91 10.5
46.69 8.92 10.5
47.77 9.04 10.4
47.10 8.98 10.5
45.40 8.74 10.6
46.34 8.67 10.3
46.42 8.61 10.2
46.64 8.49 10.0
46.44 8.37 9.9
48.62 8.25 9.5
48.87 8.12 9.3
50.51 8.07 9.0
51.07 8.09 8.9
51.96 8.05 8.7
52.49 8.04 8.6
52.84 8.00 8.5
53.17 8.05 8.5

Industrial
Price  Rent
26.68 4.06
26.00 4.00
26.00 4.00
25.67 3.92
25.35 3.87
24.38 3.84
24.57 3.99
24.57 3.99
24.56 3.99
25.18 4.01
25.68 4.09
25.94 4.09
26.26 4.13
26.36 421
26.70 4.26
26.74 429
27.11 4.32
27.19 4.38
27.49 4.39
27.52 441
27.57 4.45
28.61 4.53
29.01 4.61
29.05 4.61
29.42 4.66
31.75 4.68
32.12 4.70
32.53 4.74
32.14 4.72
33.84 4.69
33.87 4.71
34.80 4.87
34.59 4.81
33.66 4.65
36.50 4.85
36.72 4.81
36.10 4.75
35.64 4.73
35.08 4.68
34.64 4.61
33.65 4.44
33.46 4.39
34.08 4.31
34.43 4.27
34.86 4.19
35.08 4.15
34.83 4.09
34.66 4.05
35.13 4.07
35.22 4.00
35.89 4.06
36.24 4.14
36.90 4.05

CBD Office
Price  Rent
145.22 23.93
144.41 23.79
141.77 23.38
131.43 22.19
128.14 21.87
127.55 21.77
120.84 20.85
118.12 20.38
106.60 18.99
109.41 19.09
111.12 19.60
115.00 19.85
113.46 19.52
114.76 19.57
116.15 19.67
117.60 19.79
117.77 20.40
120.77 21.08
124.42 21.49
124.30 21.47
127.00 21.12
128.79 22.13
130.54 22.44
132.03 22.50
131.39 21.95
133.06 22.14
135.04 22.55
133.52 22.55
135.13 22.96
136.73 23.04
136.69 22.75
137.14 23.00
139.38 23.75
138.35 23.40
139.70 23.33
139.70 23.33
141.05 23.39
137.42 23.65
137.02 23.64
136.85 23.58
132.45 23.09
129.26 22.97
128.00 22.52
127.09 2220
127.44 21.86
127.71 21.49
126.70 21.21
126.07 21.00
124.99 20.64
122.75 20.34
123.20 20.06
124.24 19.97
124.12 19.93

3/9/2005

Suburban Office

Price

100.91
103.59
105.19
105.90
111.17
112.70
112.89
114.73
116.26
117.98
119.67
119.32
118.05
119.37
122.17
123.11
120.50
121.62
128.90
132.01
131.11
130.62
131.74
134.67
131.80
131.04
130.09
130.97
131.44
128.91
128.31
125.80
122.76
119.09
117.19
118.24
117.29

Rent Cap
17.43 9.5
17.76 94
18.18 9.3
18.53 9.3
18.94 9.2
19.21 9.2
19.37 9.2
19.89 9.1
20.12 9.0
20.49 8.9
20.80 8.8
21.69 9.1
21.75 9.2
21.75 9.1
21.56 9.0
21.75 8.9
21.88 9.3
21.94 9.2
22.31 9.0
22.34 8.8
22.44 8.9
21.86 8.8
21.47 8.5
21.09 8.3
20.69 8.4
20.25 8.3
20.11 8.2
19.83 8.1
19.49 8.0
19.03 8.1
18.86 8.1
18.59 8.2
18.42 8.4
18.19 8.6
18.03 8.7
17.94 8.6
17.65 8.6



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

BLWNEPRLWNE,RLWNDNE, RN, RWNDNEF RS, RO, RN, RONDE,RONDNR,RWNDNRNDNAEANDDRNDRERND RN

Price

96.02
95.01
95.00
94.65
92.94
87.84
85.51
80.26
82.76
84.05
87.13
87.27
87.27
87.30
87.37
86.42
86.98
85.79
86.00
85.38
85.63
86.02
85.93
86.53
87.98
100.99
106.26
102.34
103.70
101.16
98.26
98.26
97.95
96.34
96.75
95.74
94.62
93.63
92.83
91.57
90.37
90.30
89.99
89.18
89.08
89.30
90.84
93.02
95.61
96.81
97.04
98.66
98.86

Retail

Rent

12.63
12.69
12.75
12.96
12.75
12.44
12.11
11.85
11.97
12.03
12.34
12.36
12.36
12.38
12.43
12.41
12.71
12.51
12.66
12.87
13.06
12.68
12.61
12.40
12.78
13.08
12.78
12.85
12.92
12.93
12.56
12.56
13.13
13.00
13.11
13.14
13.13
13.15
13.22
13.15
13.09
13.07
12.82
12.59
12.48
12.27
12.42
12.45
12.56
12.58
12.64
12.76
12.81

Cap
8.7

Price

43.38
4291
41.49
41.80
42.43
42.19
42.24
42.15
44.15
44.99
45.38
46.29
45.84
47.29
47.72
47.30
47.63
48.18
48.95
50.16
51.05
52.21
55.85
55.03
55.38
54.34
54.94
55.35
57.24
58.03
59.30
60.75
61.16
61.00
62.18
62.46
61.74
61.72
60.55
61.83
59.46
58.60
57.67
57.94
61.20
62.63
65.13
66.35
66.71
68.98
69.47
71.56
71.65

Apartment

Rent

6.92
6.83
6.75
6.80
7.05
7.01
6.89
6.95
7.23
7.25
7.42
7.57
7.67
7.83
7.90
7.83
7.80
7.88
7.92
7.96
8.04
8.14
8.16
8.25
8.30
8.12
8.29
8.44
8.47
8.51
8.60
8.81
8.88
8.82
8.89
9.02
9.02
9.12
9.04
9.11
8.86
8.83
8.69
8.72
8.67
8.56
8.47
8.49
8.49
8.47
8.53
8.67
8.68

COLUMBUS
Apartment B
Price Rent Cap
33.74 6.66 10.9
34.72 6.73 10.7
35.49 6.90 10.6
37.26 6.91 10.2
39.64 7.08 10.0
40.87 7.08 9.7
41.00 7.03 9.6
41.37 7.02 9.5
41.31 7.01 9.5
41.78 7.13 9.5
43.61 7.21 9.2
44.03 7.28 9.2
4471 7.49 9.2
43.46 7.36 9.3
4393 7.21 9.3
45.48 7.42 9.3
46.40 7.51 9.2
46.19 7.49 9.2
45.69 7.39 9.1
45.08 7.27 9.0
44.97 7.34 9.1
44.10 7.35 9.3
44.10 7.25 9.4
4321 7.18 9.5
44 .40 7.16 9.3
45.96 7.22 9.0
46.41 7.21 8.9
47.05 7.15 8.7
47.60 7.15 8.6
47.06 7.07 8.6

Industrial
Price  Rent
26.93 3.34
26.70 3.31
26.01 3.22
25.45 3.20
23.54 3.20
22.51 3.18
22.28 3.19
22.98 3.31
24.02 3.43
25.65 3.52
27.16 3.61
27.77 3.56
30.07 3.74
29.38 3.78
29.06 3.78
28.84 3.84
29.47 3.95
29.30 4.03
30.10 4.02
29.15 4.07
29.46 4.10
28.88 4.13
29.58 4.20
32.01 4.20
32.51 4.18
31.75 4.06
30.91 4.10
31.00 4.16
30.30 4.14
30.33 4.16
30.52 4.07
30.89 4.08
30.93 4.09
29.84 4.05
29.80 4.04
31.24 4.05
31.64 4.06
30.05 4.06
31.24 4.03
29.65 3.90
28.66 3.77
28.36 3.69
28.87 3.58
30.82 3.57
30.85 3.55
31.21 3.46
31.39 3.34
31.18 3.33
31.40 3.29
31.41 3.35
32.72 3.47
32.25 3.41
31.83 3.36

CBD Office
Price  Rent
148.75 20.79
149.86 20.79
150.25 20.43
146.84 20.43
142.28 20.02
131.57 18.93
126.70 18.23
122.74 17.84
130.28 18.73
135.60 19.28
146.85 20.31
145.72 20.38
147.76 20.66
149.67 20.82
150.59 21.46
150.30 21.25
150.60 21.23
150.80 21.37
150.50 21.16
153.47 22.03
153.33 21.93
150.57 21.21
150.73 21.32
150.97 21.77
150.66 22.06
150.60 22.01
148.74 21.90
144.67 22.62
143.10 22.62
142.78 22.77
141.24 22.77
140.55 23.15
137.83 23.26
138.81 23.27
139.73 23.30
139.41 23.27
139.47 23.29
139.09 23.17
136.95 22.95
132.96 22.69
127.86 21.95
125.29 21.65
125.38 21.30
122.44 20.98
122.23 20.60
122.39 20.12
122.03 19.55
121.99 19.11
121.70 18.62
118.35 18.39
115.10 17.76
113.67 17.32
113.11 17.15

3/9/2005

Suburban Office

Price

109.94
110.40
110.43
109.11
109.22
114.53
115.62
117.11
114.86
112.70
123.69
120.94
119.67
118.38
119.77
126.48
129.90
131.68
132.51
134.21
131.42
129.95
129.93
125.55
123.72
120.94
119.31
118.88
117.25
116.52
115.34
114.44
113.93
112.00
110.20
109.17
108.85

Rent Cap
18.79 94
19.06 94
19.09 94
19.09 9.5
19.19 9.5
19.29 9.3
19.17 9.2
19.36 9.1
19.61 9.2
19.90 94
20.08 9.0
20.27 9.2
20.51 9.3
20.51 9.4
20.75 9.3
21.03 8.8
21.00 9.7
20.85 9.5
20.76 9.4
20.58 9.2
20.37 9.3
20.36 9.4
20.14 9.3
19.67 9.4
19.59 9.5
19.35 9.6
19.29 9.7
19.02 9.6
18.76 9.6
18.45 9.5
18.07 94
17.73 9.3
17.55 9.3
17.33 94
17.14 9.5
16.82 9.5
16.72 9.5



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

4
2
4
2
4
2
4
2
4
2
4
2
4
2
4
2
4
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1

Price

103.66
100.57
97.54
93.04
91.62
90.01
87.00
84.21
84.84
86.42
83.81
83.34
82.79
82.49
78.54
79.57
81.84
84.83
79.91
81.66
82.87
83.61
84.89
85.36
90.77
93.11
96.77
97.34
104.75
106.14
107.45
113.82
117.37
119.96
122.15
121.00
119.60
118.60
128.96
124.47
123.46
124.55
124.09
125.61
125.31
123.44
122.39
122.13
125.77
128.42
131.32
134.00
137.92

Retail

Rent

13.74
14.43
13.51
12.88
12.78
12.70
12.76
13.32
13.73
13.82
13.70
13.65
13.65
13.60
12.95
13.12
13.22
13.56
13.56
13.65
13.95
13.84
13.67
13.79
14.35
14.58
14.84
14.88
14.84
14.95
15.05
15.76
15.89
15.81
16.33
16.66
16.63
16.86
16.87
16.47
16.58
16.50
16.38
16.78
16.70
16.58
16.67
16.60
16.57
16.53
16.06
16.00
15.85

Cap
8.6

Price

44.45
42.07
35.36
30.19
29.50
32.95
33.20
35.45
32.73
31.76
34.83
32.63
37.05
32.68
33.75
40.81
39.29
42.62
40.83
49.47
57.53
59.30
54.64
59.53
62.01
61.35
63.00
67.53
71.37
66.55
72.81
71.85
70.70
70.17
71.99
71.01
72.25
71.89
72.99
74.10
77.12
78.42
77.82
78.76
80.28
78.14
77.82
76.28
80.96
78.66
76.17
75.44
76.37

Apartment

Rent

8.08
7.40
6.83
6.69
6.64
6.64
6.72
6.77
6.99
7.28
7.38
7.55
7.57
7.77
7.77
8.06
8.21
8.34
8.39
8.54
8.57
8.60
8.60
8.74
8.78
8.90
9.07
9.16
9.27
9.52
9.54
9.70
9.76
9.87
9.94
9.97
10.15
10.12
10.17
10.21
10.23
10.29
10.41
10.66
10.90
11.24
11.62
11.40
11.43
11.28
11.04
10.90
10.73

DALLAS-FORT WORTH

Apartment B
Price Rent
38.42 7.52
39.44 7.65
41.31 7.72
44.75 7.87
48.22 7.95
50.51 8.05
50.65 8.31
53.53 8.34
54.67 8.41
53.60 8.45
53.56 8.46
52.77 8.51
51.31 8.59
51.89 8.66
52.95 8.85
54.22 9.04
56.18 9.17
54.92 9.12
54.12 8.96
53.47 8.90
55.36 8.84
54.64 8.82
54.70 8.79

Cap

Industrial
Price  Rent
28.22 3.56
26.82 3.52
25.92 3.50
23.70 3.43
23.57 3.31
26.82 3.36
27.61 3.36
26.54 3.41
28.21 3.49
28.12 3.48
28.64 3.48
28.94 3.52
28.77 3.53
28.75 3.85
27.53 3.85
27.18 3.92
28.38 3.92
29.05 3.97
29.76 4.11
30.88 4.14
31.20 4.19
31.08 4.25
31.52 4.33
32.49 4.44
34.42 4.56
34.20 4.67
34.88 4.71
35.37 4.79
36.00 4.83
35.52 4.77
34.65 4.71
35.90 4.71
37.43 4.73
40.02 4.86
40.02 4.82
39.51 4.79
40.30 5.01
3991 5.05
39.95 5.06
39.09 5.07
39.56 5.08
40.22 5.17
41.84 5.20
40.14 5.17
42.78 4.96
43.96 5.00
42.73 4.85
41.31 4.64
40.56 4.58
40.45 4.45
39.84 4.42
39.75 4.40
39.61 4.37

CBD Office
Price  Rent
172.62 23.03
156.39 21.79
147.54 21.25
135.74 20.62
125.42 19.77
112.03 19.02
116.42 18.96
117.93 18.74
120.52 18.68
121.66 18.62
121.89 18.62
121.89 18.60
119.00 18.43
116.81 18.11
108.02 17.10
103.88 16.63
103.44 16.56
103.04 15.99
104.96 16.46
105.28 16.71
106.31 16.60
106.59 16.82
106.69 16.90
107.07 17.20
107.44 17.50
107.58 17.53
108.30 17.25
110.33 17.12
113.26 17.50
117.47 18.80
121.88 19.50
131.28 19.90
135.90 21.00
142.59 21.83
139.93 21.36
149.78 21.10
153.62 21.29
152.60 21.89
152.53 21.90
152.17 22.38
152.04 23.40
151.72 23.30
149.50 22.62
154.80 23.68
154.31 23.53
151.47 23.22
147.53 22.55
141.54 21.75
139.48 21.61
135.84 20.96
134.80 20.64
133.86 20.35
134.08 19.97

3/9/2005

Suburban Office

Price

113.99
116.73
117.71
116.58
113.27
120.38
122.12
132.23
138.25
144.07
150.66
150.55
150.78
144.22
147.20
155.04
157.75
160.39
161.55
162.60
173.30
168.27
162.37
161.74
156.87
163.71
165.67
168.24
171.68
168.06

Rent Cap
19.56 9.4
19.75 9.2
20.58 9.2
21.82 9.4
22.12 9.7
23.51 9.8
23.92 9.8
24.70 9.9
25.10 9.8
25.57 9.7
26.07 9.5
25.80 9.4
25.55 9.3
25.45 9.7
24.65 9.2
23.35 8.6
24.00 8.7
24.25 8.6
24.60 8.6
24.92 8.6
24.92 83
25.12 8.5
24.46 8.6
23.71 8.4
22.99 8.5
22.75 8.1
22.28 7.8
21.84 7.6
21.59 7.4
21.32 7.5



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

140.43
142.62
146.06
144.77
145.57
146.39
148.90

Retail

Rent

15.72
15.79
15.70
15.86
16.02
16.20
16.31

Cap
7.5

Price

80.48
79.79
78.99
79.69
79.00
79.47
80.15

Apartment

Rent

10.52
10.39
10.23
10.20
10.17
10.09
10.00

DALLAS-FORT WORTH

Apartment B
Price Rent
55.03 8.65
54.66 8.58
54.62 8.51
54.56 8.40
53.35 8.35
54.36 8.38
53.32 8.35

Industrial
Price  Rent
41.03 421
42.54 4.10
41.10 4.12
41.25 4.15
41.31 4.06
42.13 4.02
42.30 3.95

CBD Office
Price  Rent
133.89 19.47
134.16 19.11
133.35 18.88
130.18 18.41
128.14 18.25
127.51 18.07
126.77 17.86

3/9/2005

Suburban Office

Price

165.50
162.66
160.46
158.36
159.91
166.51
168.68

Rent

20.97
20.58
20.46
20.19
19.96
19.71
19.66



National Real Estate Index Market History DENVER 3/9/2005

Retail Apartment Apartment B Industrial CBD Office Suburban Office

Year Qtr Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap

1985 4 ‘ 70.09 12.68 9.8 ‘ 48.42 7.81 8.8 ‘ 27.85 3.24 9.7 ‘ 101.12 15.62 9.5

1986 2 67.86 12.21 10.1 4432 7.41 8.9 26.19 3.00 9.7 92.34 14.95 10.0

1986 4 65.20 11.88 10.1 40.68 6.96 9.1 25.50 2.89 9.5 86.41 14.33 10.2

1987 2 63.00 11.67 10.2 36.78 6.86 9.9 24.90 2.81 9.5 82.55 13.91 10.4

1987 4 61.23 10.98 10.0 35.50 6.73 10.0 23.84 2.72 9.6 78.00 13.50 10.6

1988 2 61.16 10.88 9.9 34.92 6.67 10.1 24.00 2.75 9.4 75.78 13.45 10.8

1988 4 62.41 10.88 9.8 3542 6.71 10.0 24.00 2.74 94 74.39 13.48 10.8

1989 2 62.41 10.88 9.8 3543 6.72 10.0 24.00 2.74 9.5 74.44 13.31 10.9

1989 4 63.66 10.82 9.7 35.00 6.92 10.3 24.55 2.84 94 72.71 13.31 10.8

1990 2 64.01 11.06 9.7 35.98 7.03 9.8 24.02 2.84 9.5 73.22 13.44 10.5

1990 4 64.95 11.22 9.7 38.50 7.29 9.2 24.03 2.84 9.3 73.97 13.57 10.2

1991 2 6491 1134 9.8 38.50 729 93 24.37 288 93 7676 13.66 100

1991 4 6521  11.62 9.7 39.40 743 93 2529 298 93 7930 1398 9.9

1992 2 64.82 11.55 9.7 37.71 8.03 10.6 24.08 3.05 9.5 78.50 13.69 9.8

1992 4 65.42 11.90 9.9 41.63 8.35 10.5 22.05 3.08 10.1 80.24 13.85 9.7

1993 2 65.32 11.83 9.8 41.75 8.90 11.3 25.00 3.30 9.5 79.99 13.68 9.6

1993 4 75.00 11.92 8.8 53.15 9.10 9.4 26.19 3.32 9.2 90.09 14.02 8.6

1994 2 71.38 12.18 9.5 59.16 9.34 9.0 26.40 3.64 9.7 94.33 15.02 8.9

1994 3 81.47 12.42 8.6 58.95 9.94 9.3 26.54 3.66 9.7 98.05 15.79 8.9

1994 4 82.04 12.86 9.3 58.85 10.05 9.6 27.58 3.79 9.4 99.16 15.79 8.9

1995 1 82.17 12.96 8.6 60.13 10.07 9.5 27.74 3.90 94 101.47 15.79 8.6

1995 2 83.22 13.32 9.4 62.37 10.10 9.3 27.94 4.04 9.6 102.66 15.79 8.6

1995 3 84.23 13.02 8.5 68.97 10.15 8.8 28.08 4.14 9.7 104.08 16.88 8.5

1995 4 ‘ 87.17 13.72 9.1 ‘ 66.41 10.17 9.2 ‘ 28.20 4.23 9.7 ‘ 110.94 17.25 8.7 123.37 20.13 9.3

1996 1 93.84 14.51 8.5 64.66 10.16 9.5 28.36 4.35 9.9 109.74 17.37 8.9 126.87 20.50 9.2

1996 2 91.91 14.84 9.2 65.09 10.10 9.3 28.60 4.30 9.8 111.60 17.79 8.8 125.97 20.89 9.1

1996 3 90.80 14.84 94 67.86 10.19 9.1 28.60 4.30 9.8 111.21 17.48 8.8 124.02 21.53 9.6

1996 4 90.80 14.84 9.4 68.02 10.35 9.2 30.12 4.44 9.8 109.99 17.55 8.6 121.97 21.98 9.8

1997 1 98.21 13.94 8.6 67.59 10.41 9.1 30.08 441 9.8 109.12 17.88 8.8 117.81 22.21 10.0

1997 2 102.67 15.40 9.6 70.52 10.74 9.2 30.34 4.37 9.7 110.99 18.38 9.3 125.00 22.57 9.8

1997 3 103.99 15.54 9.6 71.30 10.86 9.2 42.93 8.46 11.0 30.27 4.37 9.7 110.96 18.35 9.3 127.95 23.01 9.8

1997 4 103.99 16.09 9.8 78.14 10.86 8.5 43.37 8.47 10.9 32.75 4.64 9.9 112.87 18.92 9.5 136.54 24.00 9.6

1998 1 109.10 16.15 9.4 81.32 10.80 8.3 48.63 8.51 10.5 34.60 4.67 9.5 123.82 19.00 9.0 146.58 24.50 9.4

1998 2 111.28 16.17 9.4 86.34 11.05 8.1 50.88 8.48 10.0 36.72 4.61 9.3 134.11 20.11 8.8 151.52 25.25 9.3

1998 3 110.12 16.19 9.5 85.38 11.18 8.5 54.64 8.64 9.6 38.46 4.55 9.1 133.38 20.71 8.9 149.23 25.33 9.4

1998 4 111.56 16.39 9.4 83.39 11.16 8.7 5691 8.51 9.0 39.90 4.54 8.9 135.14 20.91 8.8 150.73 26.00 9.3

1999 1 115.13 16.65 9.5 82.43 11.36 9.0 57.86 8.52 8.9 39.64 4.66 9.0 134.47 21.59 8.9 150.67 25.95 9.3

1999 2 118.70 17.46 9.3 87.84 11.44 8.5 57.01 8.72 9.2 40.33 4.79 9.2 144.25 22.59 8.4 150.18 26.54 9.4

1999 3 119.18 17.60 9.3 92.77 11.78 8.3 60.52 8.94 8.9 39.49 4.70 9.3 149.55 22.71 8.2 150.66 26.71 9.4

1999 4 121.39 17.87 9.2 90.58 11.92 8.5 63.63 9.10 8.6 42.54 4.61 9.0 166.39 23.11 8.0 150.18 26.54 9.4

2000 1 121.38 17.87 9.2 90.99 12.07 8.6 63.36 9.12 8.7 43.09 4.78 9.1 183.09 23.82 7.3 155.18 26.63 9.1

2000 2 ‘ 121.45 17.89 9.2 ‘ 93.75 12.26 8.5 ‘ 64.22 9.20 8.6 43.86 4.84 9.0 ‘ 187.65 24.46 7.5 159.45 26.88 9.0

2000 3 ‘ 122.84 17.91 9.1 ‘ 95.80 12.38 8.4 ‘ 65.69 9.37 8.5 43.86 4.84 9.0 ‘ 191.69 24.58 7.4 169.31 26.43 8.8

2000 4 124.16 17.90 9.0 100.59 12.64 8.3 67.47 9.42 8.3 43.80 5.09 9.2 193.09 24.94 7.4 168.64 26.62 9.2

2001 1 123.67 17.76 9.0 102.47 12.79 8.2 68.39 9.41 8.1 44.61 4.99 9.0 186.82 24.66 7.6 169.01 26.29 9.1

2001 2 126.00 18.03 8.9 103.98 12.88 8.0 69.42 9.67 8.2 44.74 5.14 9.2 183.25 24.61 7.7 173.53 24.36 8.0

2001 3 124.13 17.85 9.0 103.17 12.92 8.1 68.34 9.52 8.2 44.65 5.24 9.3 179.03 24.11 7.8 182.59 23.68 7.6

2001 4 122.48 17.77 9.1 106.58 12.67 7.6 70.63 9.48 7.9 43.24 5.15 9.4 174.21 23.42 7.9 177.66 22.40 7.7

2002 1 122.41 17.75 9.1 110.19 12.56 73 72.26 9.24 7.8 4492 5.11 9.1 170.87 23.11 8.0 179.47 21.93 7.3

2002 2 122.20 17.69 9.1 110.97 12.48 7.2 73.20 8.88 7.3 45.51 495 8.7 168.07 22.93 8.1 178.91 20.73 7.3

2002 3 122.08 17.27 9.0 113.01 12.37 7.1 73.08 8.77 7.2 45.49 4.89 8.6 161.87 21.79 8.2 172.99 19.91 7.5

2002 4 123.37 17.25 8.9 115.18 12.10 6.8 73.17 8.53 7.1 45.55 4.84 8.5 161.70 21.22 8.1 170.69 18.79 7.4

2003 1 127.09 17.10 8.6 114.85 11.89 6.7 74.94 8.60 7.0 46.34 4.58 8.4 160.26 20.33 8.0 172.97 18.29 7.2



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

128.83
133.88
138.44
137.24
137.44
141.16
146.46

Retail

Rent

17.17
17.26
17.39
17.44
17.49
17.56
17.98

Cap
8.5

Price

114.39
112.40
112.50
112.08
110.78
111.80
109.41

Apartment

Rent

11.64
11.60
11.57
11.47
11.34
11.40
11.32

DENVER
Apartment B
Price Rent Cap
78.70 8.54 6.7
78.62 8.43 6.5
76.90 8.33 6.6
75.80 8.16 6.6
77.04 8.20 6.5
75.37 8.10 6.6
75.39 8.02 6.5

Industrial
Price  Rent
47.12 4.49
48.15 4.44
48.26 4.35
47.53 4.39
47.86 4.36
47.02 4.27
48.06 4.30

CBD Office
Price  Rent
159.12 19.95
159.94 19.66
157.31 19.51
154.91 19.40
151.46 19.01
149.33 18.94
149.49 18.98

3/9/2005

Suburban Office

Price
174.13
170.77
167.41
164.99
164.75
164.00
166.07

Rent

18.03
17.84
17.63
17.45
17.40
17.24
17.21



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

AL PRLWNE,RLWNDNE,RONDNE,RRWNDNEF RO, RO, RN, RONDNE,RONDNR,RRWNDNRNDRANDDRNDRERND RN

Price

118.13
114.40
114.40
114.75
109.98
105.37
104.00

99.17
100.99
103.37
106.31
107.52
107.52
106.52
106.58
106.58
106.58
105.58
106.68
108.29
109.80
109.96
108.78
110.54
112.67
114.34
114.31
115.57
113.95
112.87
112.87
112.94
115.57
114.60
115.99
114.43
112.53
110.77
110.57
112.58
111.32
115.56
115.01
116.50
117.53
118.47
120.30
121.48
123.88
125.14
126.69
128.70
129.65

Retail

Rent

14.65
14.64
14.64
14.50
14.20
13.75
14.00
13.60
13.85
13.89
13.99
14.00
14.00
14.09
14.13
14.13
14.13
14.21
14.21
14.53
14.77
14.88
14.88
15.29
15.93
16.26
16.24
16.26
16.00
16.10
16.38
16.40
16.81
16.89
17.30
17.20
16.99
16.81
17.10
16.80
16.77
16.89
16.81
16.89
16.83
16.74
16.85
16.81
16.73
16.69
16.72
16.96
17.21

Price

52.98
52.57
50.06
48.69
49.38
50.80
50.92
53.46
54.04
56.59
57.48
58.96
61.57
60.53
62.03
63.32
64.50
65.47
66.19
65.99
64.87
66.10
66.75
65.59
67.29
68.97
71.03
70.43
70.85
71.46
75.60
76.03
76.81
78.31
80.14
79.85
78.18
80.89
81.46
82.15
80.46
79.36
80.01
81.14
81.58
81.81
81.64
83.04
84.16
83.17
84.67
84.21
84.06

Apartment

Rent

8.39
8.50
8.51
8.52
8.56
8.72
8.57
8.59
8.66
8.72
8.91
9.04
9.44
9.28
9.51
9.63
9.81
9.84
9.89
9.97
10.11
10.26
10.36
10.14
10.15
10.23
10.30
10.46
10.51
10.60
10.65
10.75
10.76
10.97
11.24
11.35
11.50
11.69
11.69
11.65
11.61
11.54
11.45
11.38
11.30
11.25
11.12
11.17
11.06
10.93
10.99
10.93
10.91

Cap
95 |
9.7
10.2
10.5
104
10.3

DETROIT
Apartment B

Price Rent Cap
42.22 7.97 10.3
43.89 8.07 10.1
44 87 8.17 10.0
48.24 8.21 9.7
48.23 8.24 9.8
48.22 8.35 9.9
48.22 8.46 10.0
52.58 8.61 9.5
52.29 8.64 9.2
52.92 8.65 9.1
5591 8.73 8.9
56.14 8.74 8.8
56.59 8.81 8.8
54.36 8.56 8.9
54.44 8.78 9.1
55.23 8.65 8.9
53.59 8.52 9.1
53.69 8.63 9.2
53.87 8.65 9.1
52.93 8.54 9.2
52.06 8.49 9.3
52.35 8.45 9.2
53.20 8.40 9.0
54.15 8.36 8.8
55.77 8.27 8.6
56.71 8.20 8.4
55.62 8.14 8.5
55.35 8.10 8.5
54.74 8.01 8.5
55.31 8.00 8.4

Industrial
Price  Rent
30.08 4.90
30.07 4.88
30.62 497
29.18 4.76
29.01 4.75
28.88 4.73
28.89 4.78
25.65 4.65
27.74 4.67
30.03 4.81
31.03 492
31.35 492
31.80 5.01
31.47 5.01
31.63 5.14
32.39 5.21
33.39 5.21
33.79 5.25
34.19 5.28
34.75 5.43
35.27 5.54
35.06 5.68
35.51 5.74
35.59 5.74
35.65 5.79
36.09 5.84
35.86 5.97
41.70 5.94
41.33 5.90
42.46 6.15
42.87 6.13
44.95 6.24
45.18 6.17
43.67 5.89
44.40 5.96
43.99 5.98
43.48 6.10
42.70 6.01
41.95 6.05
41.75 5.99
41.89 6.03
41.36 6.00
41.39 5.75
41.24 5.59
41.03 5.42
41.27 5.37
41.20 5.24
40.96 5.18
40.84 5.15
40.33 5.13
40.44 5.16
40.29 5.12
40.21 5.10

CBD Office
Price  Rent
153.90 21.14
154.11 21.13
150.75 20.99
140.10 18.50
131.70 17.60
125.35 17.15
119.79 16.58
118.30 16.75
114.25 16.36
114.25 16.36
118.23 16.93
118.23 16.93
118.34 17.01
119.08 17.54
118.94 17.50
118.68 17.31
118.04 16.84
118.24 16.98
118.64 17.27
110.37 17.50
112.23 18.07
118.43 18.28
122.26 18.69
122.78 19.09
123.95 20.00
123.53 20.78
12491 20.80
126.41 20.89
128.17 21.17
128.27 21.25
129.18 22.00
129.68 22.17
132.11 23.00
131.06 23.16
131.63 23.36
134.27 23.77
132.49 23.68
129.65 23.73
126.72 23.20
124.03 22.72
119.81 22.15
118.24 22.04
116.90 21.54
114.19 20.54
111.31 19.93
111.86 19.71
112.13 18.98
112.41 18.67
112.99 18.46
111.23 18.29
109.00 17.95
107.62 17.88
107.17 17.73

3/9/2005

Suburban Office

Price

105.07
106.37
109.15
109.53
111.11
112.73
114.90
116.77
118.86
121.36
139.14
136.11
136.62
136.23
138.47
134.46
133.29
138.67
141.98
141.75
141.22
138.74
135.92
139.37
140.32
143.41
144.44
143.98
142.74
143.34
144.32
144.69
142.47
140.03
137.69
137.27
136.89

Rent Cap
18.34 9.6
18.52 9.5
18.98 9.3
19.41 94
19.77 9.3
20.14 9.6
20.99 9.5
21.55 9.6
22.00 94
22.39 9.1
22.45 8.7
22.59 8.9
22.77 9.0
23.72 9.1
24.36 9.0
24.00 9.2
24.64 9.5
24.80 9.3
25.12 9.2
25.08 9.2
25.44 9.3
25.09 9.4
24.88 9.5
23.93 9.1
23.30 8.8
22.99 8.5
22.62 8.3
21.94 8.2
21.56 8.2
21.22 8.1
20.87 8.0
20.46 7.9
20.35 8.0
20.16 8.1
19.98 8.2
19.86 8.2
19.75 8.2



National Real Estate Index Market History EL PASO 3/9/2005

Retail Apartment Apartment B Industrial CBD Office Suburban Office
Year Qtr Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap
1997 3 ‘ 71.24 10.85 9.9 ‘ 49.31 8.19 9.8 ‘ 31.94 6.79 11.6 26.53 4.04 10.2 ‘ 78.51 13.60 9.7 89.42 14.55 9.6
1997 4 72.16 11.00 9.8 50.18 8.06 9.7 3245 6.84 11.5 27.26 4.00 9.9 79.32 13.83 9.6 91.35 14.60 9.4
1998 1 73.90 11.20 9.6 51.36 8.25 9.7 31.79 6.76 11.6 27.57 4.03 9.8 78.83 13.40 9.6 92.51 14.75 9.3
1998 2 74.83 11.32 9.5 52.58 8.36 9.6 32.54 6.86 11.5 27.91 4.07 9.7 78.83 13.40 9.6 93.56 14.79 9.2
1998 3 74.92 11.39 9.5 53.03 8.41 9.7 34.70 6.59 11.0 27.61 4.06 9.8 79.30 13.80 9.6 92.05 14.40 9.3
1998 4 75.72 11.40 94 51.47 8.00 9.5 35.52 7.04 10.9 27.59 4.03 9.8 80.24 13.90 9.5 91.07 14.40 94
1999 1 75.06 11.51 9.5 51.39 7.99 9.5 37.02 7.14 10.4 27.89 4.04 9.7 80.29 14.10 9.6 91.20 14.75 9.5
1999 2 75.89 11.54 9.4 52.10 8.10 9.5 3743 6.79 10.3 27.67 3.88 10.1 79.57 14.20 9.7 92.78 15.25 9.4
1999 3 76.32 11.67 9.4 53.19 8.27 9.5 38.09 6.91 10.3 29.41 3.91 9.6 78.73 13.90 9.7 92.63 15.20 9.4
1999 4 76.47 11.47 9.3 54.07 8.32 9.4 37.85 6.80 10.2 29.79 3.93 9.5 79.71 13.46 9.6 92.33 15.10 9.4
2000 1 77.60 11.56 9.2 54.59 8.40 94 3891 6.99 10.2 29.83 3.94 9.5 81.61 14.10 9.6 91.95 15.30 9.5
2000 2 ‘ 78.04 11.69 9.2 ‘ 56.15 8.64 9.4 ‘ 38.69 6.91 10.2 29.94 3.97 9.5 ‘ 81.90 14.25 9.6 92.61 15.20 94
2000 3 ‘ 77.25 11.71 9.3 ‘ 56.86 8.75 94 ‘ 38.18 6.75 10.2 30.33 3.99 94 ‘ 81.18 14.36 9.7 93.53 15.50 94
2000 4 76.48 11.73 94 56.21 8.71 94 38.07 6.80 10.2 29.97 3.98 9.5 79.62 14.45 9.6 91.34 15.10 9.5
2001 1 75.67 11.73 9.5 54.59 8.55 9.5 39.19 7.00 10.2 29.77 4.01 9.6 78.74 14.43 9.8 90.38 15.10 9.6
2001 2 73.98 11.70 9.7 52.56 8.32 9.6 37.75 6.81 10.3 30.11 4.02 9.5 77.82 14.45 10.0 90.98 15.30 9.6
2001 3 73.82 11.65 9.7 54.21 8.58 9.6 38.58 6.96 10.3 30.04 4.00 9.5 77.74 14.40 10.0 88.85 14.90 9.7
2001 4 73.63 11.59 9.7 52.95 8.38 9.6 37.93 6.91 10.4 29.61 3.97 9.6 77.09 14.16 10.0 86.46 14.40 9.8
2002 1 72.78 11.56 9.8 52.76 8.35 9.6 38.18 6.89 10.3 29.54 3.95 9.6 76.89 14.09 10.0 85.37 14.33 9.9
2002 2 71.85 11.50 9.9 53.20 8.42 9.6 38.57 6.95 10.3 29.15 3.93 9.7 76.98 14.13 10.0 85.31 14.31 9.9
2002 3 72.98 11.63 9.8 52.32 8.28 9.6 37.65 6.85 104 28.78 3.79 9.8 76.23 13.86 9.9 84.98 14.09 9.9
2002 4 73.25 11.48 9.7 51.97 8.14 9.5 37.62 6.78 10.3 28.32 3.67 9.8 74.56 13.55 10.0 84.77 13.74 9.8
2003 1 73.78 11.41 9.6 52.16 8.17 9.5 37.37 6.67 10.2 28.42 3.62 9.7 74.58 13.29 9.9 84.37 13.61 9.8
2003 2 ‘ 74.78 11.48 9.5 ‘ 52.42 8.21 9.5 ‘ 37.11 6.56 10.1 28.93 3.60 9.5 ‘ 74.52 13.27 9.9 83.91 13.46 9.8
2003 3 75.68 11.57 9.4 53.23 8.25 9.4 38.00 6.65 10.0 28.71 3.55 9.5 73.27 13.09 10.0 84.23 13.29 9.7
2003 4 77.64 11.62 9.2 54.44 8.35 9.3 38.49 6.67 9.9 28.47 3.49 9.5 72.29 12.09 10.1 84.97 13.25 9.6
2004 1 78.59 11.65 9.1 53.66 8.32 9.4 38.22 6.69 10.0 28.60 3.45 9.4 72.50 12.81 10.0 8491 13.23 9.6
2004 2 79.69 11.72 9.0 54.17 8.31 9.3 38.37 6.65 9.9 28.73 3.48 9.4 73.63 12.95 9.9 84.84 13.21 9.6
2004 3 80.33 11.91 9.0 55.34 8.40 9.2 37.92 6.64 10.0 29.16 3.51 9.3 73.68 12.97 9.9 84.75 13.18 9.6
2004 4 81.67 12.04 8.9 56.48 8.48 9.1 38.32 6.71 10.0 29.52 3.52 9.2 73.80 13.01 9.9 85.23 13.33 9.6



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

BLWN—APRLWNE,RLWNDNE, RN, RRWNDEF RS, RO, RN, RONDNE,RONDR,RWNDNRNDNANDDRNDRERND RN

Price

103.21
104.26
102.49
98.33
96.13
90.21
81.11
83.30
86.14
88.60
82.40
88.87
90.66
91.84
90.93
91.41
90.83
90.29
91.49
94.06
93.36
95.69
99.24
101.50
103.67
107.38
109.00
104.06
103.66
102.42
101.10
106.49
109.31
112.28
113.04
115.04
118.55
119.40
118.91
120.04
118.67
117.77
124.22
126.75
128.99
135.33
139.17
143.25
148.95
150.50
151.27
150.22
148.61

Retail

Rent

12.34
12.33
12.33
11.96
11.75
11.71
11.71
11.90
11.94
12.03
12.05
12.61
12.58
12.74
12.73
13.18
13.45
13.05
13.23
13.66
13.90
14.13
14.41
14.81
14.81
15.17
15.46
15.60
16.25
16.18
15.61
16.06
16.21
16.09
16.25
16.46
16.78
16.90
16.76
16.99
16.97
17.08
16.94
16.90
17.11
17.16
17.29
17.43
17.49
17.60
17.78
18.01
18.10

Price

50.14
51.21
50.82
50.82
48.75
49.05
46.82
46.63
50.04
53.06
55.18
57.93
56.73
59.61
59.80
54.60
59.06
57.81
62.28
65.07
64.50
67.15
70.73
69.46
71.83
69.72
68.89
69.96
71.66
71.50
71.80
75.33
78.96
77.23
77.71
80.76
80.49
81.74
77.93
78.84
78.80
79.32
80.44
82.03
83.44
84.97
91.66
91.31
95.64
98.57
99.51
100.91
101.94

Apartment

Rent

7.58
7.84
7.78
7.70
7.67
8.22
8.40
8.55
9.04
9.41
9.57
9.61
9.81
9.84
9.53
9.53
9.61
9.73
9.80
9.89
10.00
10.06
10.04
10.03
10.25
10.06
9.92
9.93
10.24
10.33
10.33
10.40
10.43
10.45
10.49
10.49
10.33
10.62
10.69
10.94
11.06
11.06
11.10
11.19
11.12
11.06
11.06
11.16
11.14
11.28
11.39
11.51
11.70

FT. LAUDERDALE

Apartment B
Price Rent
39.56 7.99
40.34 8.10
41.09 8.20
44.68 7.97
46.10 8.17
46.72 8.12
46.20 8.03
47.18 8.12
49.54 8.20
52.69 8.33
54.64 8.42
53.64 8.56
55.42 8.52
57.54 8.68
57.46 8.57
58.79 8.67
59.18 8.83
57.78 8.88
58.17 9.04
58.30 9.06
60.00 9.12
61.37 9.11
62.64 8.83
63.54 8.75
63.52 8.80
63.01 8.96
63.96 8.99
65.50 9.10
66.15 9.19
67.01 9.31

Cap

Industrial
Price  Rent
35.09 5.16
3548 4.93
3548 4.71
33.96 4.63
33.96 4.63
34.04 4.81
31.65 4.66
31.89 4.64
34.03 4.81
35.77 4.94
38.08 5.18
37.84 5.21
36.78 5.18
36.95 5.30
39.25 5.67
39.53 5.88
40.32 5.88
39.79 5.82
39.42 6.05
38.71 6.15
41.84 6.19
45.05 6.28
43.57 6.28
41.79 6.32
45.61 6.47
43.82 6.70
43.39 6.72
45.70 6.75
46.86 6.89
48.31 6.88
48.50 6.89
49.16 6.93
49.65 7.01
50.32 7.12
50.60 7.20
51.28 7.24
52.04 7.30
52.04 7.30
50.75 7.12
49.82 7.01
50.46 6.97
50.96 6.96
51.40 6.93
52.68 6.79
53.78 6.77
55.63 6.74
55.53 6.68
56.96 6.65
57.31 6.66
57.78 6.79
58.38 6.93
58.72 6.84
59.60 6.87

CBD Office
Price  Rent
135.01 21.96
135.02 22.02
136.11 22.02
131.41 21.45
119.55 21.45
112.42 20.39
108.48 19.88
106.44 19.71
109.79 20.12
102.53 19.82
108.80 20.59
109.98 20.59
111.27 21.00
112.96 21.42
113.23 21.68
117.41 23.18
120.25 23.29
120.42 23.45
123.09 24.67
132.89 25.25
134.47 2542
134.37 25.33
136.34 25.83
136.34 25.83
138.61 26.58
140.90 27.33
143.67 28.50
142.22 28.65
141.82 29.83
139.66 29.17
138.16 29.17
138.16 29.17
140.42 29.50
142.77 29.50
142.77 29.50
143.74 29.90
144.03 30.02
142.76 29.49
144.95 29.75
144.24 29.46
141.27 28.89
138.86 28.53
137.74 28.07
136.66 27.63
136.86 27.12
135.74 25.53
137.01 24.87
138.07 24.69
138.69 24.35
139.84 24.19
140.79 23.95
140.31 23.79
141.36 23.58

3/9/2005

Suburban Office

Price

115.92
115.16
116.97
119.09
120.60
119.38
121.28
130.32
134.89
140.78
147.95
146.29
146.10
156.14
154.40
155.90
159.32
158.56
158.56
156.45
164.40
164.94
165.90
161.84
154.38
155.20
170.42
171.95
168.79
169.81
171.12
175.53
175.03
178.83
178.84
175.94
176.63

Rent Cap
18.61 9.3
19.01 9.5
19.28 9.6
19.97 9.5
20.13 94
20.23 9.5
20.73 9.7
21.22 9.3
21.33 9.1
22.41 9.2
22.29 8.8
22.29 8.9
22.67 9.2
2291 8.7
22.53 8.6
22.44 8.5
22.69 8.5
23.19 8.5
23.54 8.6
23.46 8.7
23.48 8.3
23.48 8.3
23.24 8.1
22.67 8.2
22.19 8.5
21.98 8.4
21.73 7.6
21.35 7.4
21.14 7.5
20.83 7.4
20.59 7.3
20.50 7.1
20.39 7.1
20.44 7.0
20.25 7.0
20.17 7.1
20.33 7.1



National Real Estate Index Market History GREENSBORO/WINSTON-SALEM 3/9/2005

Retail Apartment Apartment B Industrial CBD Office Suburban Office

Year Qtr Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap

1989 2 ‘ 84.35 11.12 9.1 ‘ 34.65 6.45 9.7 ‘ 18.69 2.94 9.8 ‘ 100.03 16.37 9.0

1989 4 80.66 10.40 8.9 34.13 6.42 9.7 19.96 3.03 9.8 96.28 15.93 9.1

1990 2 80.66 10.40 8.9 33.82 6.55 9.7 21.89 3.03 9.6 92.54 15.48 9.2

1990 4 79.09 10.25 9.0 34.35 6.63 9.6 22.30 3.10 9.4 94.28 15.60 9.1

1991 2 79.04 10.14 8.8 33.64 6.68 9.7 22.30 3.10 94 90.54 15.75 9.3

1991 4 78.92 10.42 9.0 37.11 6.80 9.5 21.89 3.14 9.6 88.28 15.75 9.5

1992 2 80.56 10.50 8.8 34.36 6.77 9.9 23.31 3.44 9.6 88.28 15.67 9.5

1992 4 82.65 10.52 8.5 34.77 6.85 9.9 23.07 3.44 9.7 90.31 16.25 9.5

1993 2 72.30 10.76 9.9 37.05 7.33 9.8 24.48 3.65 9.7 88.18 15.70 9.4

1993 4 75.69 10.93 9.8 47.86 7.59 8.8 26.16 3.72 9.3 88.35 15.73 9.4

1994 2 75.49 10.79 9.7 48.11 7.84 8.6 26.65 3.79 9.3 91.29 16.08 9.3

1994 3 7628  10.89 9.6 47.74 796 88 26.66 371 91 9481 1688 94

1994 4 7763 1128 9.5 48.21 8.13 89 27.34 377 9.0 9639 1738 93

1995 1 78.06 11.59 9.5 48.86 8.24 8.9 27.41 3.82 9.0 97.85 17.75 9.2

1995 2 78.25 11.73 9.5 49.63 8.37 8.9 27.47 3.86 9.0 98.52 18.36 9.2

1995 3 78.42 11.86 9.5 49.82 8.59 9.3 27.07 3.79 9.1 97.99 17.38 9.1

1995 4 79.76 12.17 9.4 49.39 8.61 9.5 27.44 3.81 9.0 98.08 17.38 9.0 97.71 16.47 9.7

1996 1 79.95 12.23 94 51.33 8.56 9.3 27.28 3.83 9.1 98.36 17.63 9.0 93.20 16.75 10.2

1996 2 7991 12.20 94 52.64 8.68 9.0 26.84 3.73 9.2 97.33 17.69 9.1 95.28 16.97 10.0

1996 3 79.97 12.75 9.5 52.64 8.78 9.1 27.03 3.86 9.2 97.27 17.88 9.1 96.41 17.13 9.9

1996 4 80.98 12.88 94 54.52 8.64 9.0 27.34 3.87 9.1 98.34 18.11 9.0 99.76 17.50 9.6

1997 1 82.70 12.88 9.5 54.52 8.61 9.0 26.87 3.75 9.3 98.75 18.35 9.0 101.25 17.89 9.5

1997 2 83.50 12.82 9.4 54.68 8.64 9.1 27.39 3.91 9.2 98.90 18.63 9.0 102.57 18.11 9.3

1997 3 ‘ 84.95 13.25 9.3 ‘ 55.68 8.85 9.0 ‘ 36.03 6.71 10.8 27.39 3.83 9.2 ‘ 98.90 18.89 9.0 102.57 18.11 9.3

1997 4 87.04 12.99 9.7 61.82 8.82 8.6 36.82 6.73 10.6 27.62 3.78 9.1 98.95 19.25 10.1 101.46 18.11 9.8

1998 1 86.85 12.94 9.7 60.86 8.89 8.8 37.64 6.75 10.4 29.33 3.94 9.1 100.92 19.49 9.9 101.54 18.18 9.8

1998 2 87.95 13.09 9.6 60.48 9.04 9.0 38.01 6.75 10.4 31.22 4.00 9.0 101.95 19.87 9.8 102.70 18.29 9.7

1998 3 88.51 12.83 9.5 59.33 9.07 9.2 38.66 6.88 10.5 31.31 4.16 9.1 101.04 20.06 9.9 103.80 18.33 9.6

1998 4 89.68 13.00 9.4 59.79 9.14 9.2 38.01 6.70 10.4 31.36 4.13 9.1 102.26 20.27 9.8 101.77 18.45 9.8

1999 1 90.82 13.13 9.3 59.22 9.06 9.2 38.15 6.66 10.3 30.88 4.04 9.2 103.65 20.61 9.7 100.80 18.51 9.9

1999 2 90.38 13.52 9.4 57.80 8.94 9.3 40.06 6.95 10.2 28.92 4.05 9.8 103.67 20.85 9.7 100.63 18.54 9.9

1999 3 91.15 13.75 9.4 57.15 8.84 9.3 40.23 7.01 10.2 28.50 4.04 9.9 104.80 21.16 9.7 111.12 18.69 9.8

1999 4 92.81 14.25 9.4 56.37 8.69 9.3 40.21 7.02 10.2 28.82 4.05 9.8 105.88 21.34 9.6 109.49 18.98 10.0

2000 1 91.82 14.25 9.5 57.02 8.79 9.3 40.15 7.01 10.2 29.05 4.03 9.7 106.84 21.48 9.5 106.95 19.23 10.2

2000 2 91.95 14.29 9.5 57.87 9.08 9.3 39.68 6.93 10.2 29.46 4.06 9.6 106.51 21.49 9.5 106.68 19.47 10.3

2000 3 91.33 14.40 9.6 58.00 9.10 9.3 39.97 6.98 10.2 29.57 4.14 9.6 106.23 21.58 9.5 108.79 19.44 9.8

2000 4 90.69 14.50 9.7 56.73 9.05 9.3 39.34 6.94 10.3 29.70 4.09 9.5 105.95 21.47 9.5 109.78 19.38 9.4

2001 1 90.34 14.69 9.8 57.48 9.17 9.3 40.29 7.10 10.2 29.35 4.08 9.6 105.64 21.34 9.5 109.23 19.17 9.4

2001 2 90.09 14.91 9.9 56.74 9.15 9.4 40.07 7.10 10.2 28.56 4.03 9.8 106.65 21.27 9.3 108.16 19.09 9.5

2001 3 88.82 14.79 10.0 57.78 9.22 9.3 39.44 6.95 10.1 28.49 3.98 9.8 104.10 20.93 9.4 106.21 18.74 9.6

2001 4 88.70 14.75 10.0 55.73 8.99 9.4 39.95 6.97 10.0 28.17 3.89 9.8 100.91 20.53 9.6 103.19 18.48 9.8

2002 1 ‘ 89.56 14.74 9.9 ‘ 54.99 8.87 9.4 ‘ 40.29 6.96 10.0 28.31 3.85 9.7 ‘ 99.55 20.40 9.7 101.78 18.23 9.9

2002 2 ‘ 90.77 14.84 9.8 ‘ 55.90 8.83 9.2 ‘ 39.70 6.79 9.9 28.19 3.74 9.6 ‘ 97.16 19.84 9.8 102.17 17.91 9.8

2002 3 91.63 14.82 9.7 55.61 8.69 9.1 40.28 6.60 9.8 28.37 3.67 9.5 95.78 19.43 9.9 102.43 17.89 9.8

2002 4 91.54 14.79 9.7 54.93 8.49 9.0 39.52 6.41 9.7 28.10 3.60 9.5 96.41 19.04 9.8 101.98 17.73 9.8

2003 1 92.01 14.64 9.6 55.35 8.46 8.9 39.80 6.39 9.6 28.16 3.54 9.4 98.72 18.64 9.5 102.49 17.58 9.7

2003 2 93.16 14.59 9.5 55.54 8.30 8.7 40.16 6.37 9.5 28.04 3.51 94 98.81 18.42 9.4 102.84 17.34 9.6

2003 3 93.89 14.59 9.4 56.04 8.28 8.6 40.03 6.35 9.5 27.92 3.48 9.6 98.10 18.16 9.4 103.33 17.14 9.5

2003 4 95.31 14.72 9.3 57.23 8.26 8.4 40.51 6.36 9.4 27.68 3.42 9.6 105.02 17.09 9.5 108.00 17.09 9.5

2004 1 96.37 14.73 9.2 58.52 8.25 8.2 40.81 6.34 9.3 27.80 3.38 9.5 106.99 18.06 9.3 108.09 16.99 9.3

2004 2 97.48 14.75 9.1 59.09 8.23 8.1 41.19 6.33 9.2 28.06 3.37 9.4 107.88 17.97 9.2 109.09 16.94 9.2

2004 3 99.02 14.89 9.0 59.39 8.17 8.0 41.44 6.30 9.1 28.27 3.35 9.3 108.84 17.90 9.1 109.82 16.80 9.1

2004 4 99.52 15.04 9.0 59.89 8.24 8.0 41.96 6.31 9.0 28.53 3.34 9.2 109.50 18.12 9.1 110.02 16.86 9.1



National Real Estate Index Market History

Year Qtr

1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4

Price

79.31
78.50
79.05
79.09
78.09
81.02
81.68
83.16
83.37
83.57
84.53
85.25
88.26
87.04
86.38
87.51
88.40
89.88
88.49
89.08
88.24
88.41
89.47
87.79
86.04
85.27
86.08
86.84
87.15
88.28
88.48
88.58
90.74
92.48
94.23
95.64
98.78
102.09

Retail

Rent

10.99
11.69
11.61
11.52
11.48
11.81
11.69
12.13
12.28
12.43
12.48
12.34
12.40
12.28
12.50
12.63
12.92
12.81
12.69
12.86
12.89
12.94
13.25
13.03
12.78
12.55
12.53
12.49
12.58
12.64
12.43
12.46
12.52
12.45
12.64
12.73
12.66
12.90

Cap
9.7

Price

41.90
43.49
43.21
44.63
47.80
47.07
50.78
51.30
50.65
50.17
51.60
52.51
51.96
51.70
52.41
51.89
52.02
53.33
54.33
54.94
53.39
54.46
53.97
53.51
54.04
53.18
52.33
52.64
52.31
52.42
52.23
52.78
52.87
52.50
50.91
51.91
52.40
53.10

Apartment

Rent

7.67
7.67
7.62
7.76
7.83
7.63
7.82
7.89
7.86
7.70
8.01
8.00
8.01
7.97
7.99
7.90
7.92
8.03
8.09
8.18
8.22
8.29
8.38
8.37
8.30
8.24
8.01
7.97
7.92
7.85
7.82
7.79
7.71
8.26
7.71
7.77
7.75
7.76

GREENVILLE-SPARTANBURG

Apartment B
Price Rent
34.94 7.10
34.15 6.83
34.46 6.83
36.07 7.02
35.17 6.91
35.24 6.86
35.78 6.90
36.11 7.02
36.91 7.11
38.04 7.26
38.51 7.28
39.31 7.43
39.36 7.44
40.01 7.49
39.52 7.46
38.66 7.38
37.93 7.24
37.30 7.12
37.04 7.07
37.80 7.08
38.76 7.00
38.52 6.89
38.79 6.87
38.15 6.69
38.25 6.64
38.00 6.36
38.12 6.55
38.27 6.51
37.75 6.42
36.92 6.28

Cap

Industrial
Price  Rent
25.64 3.55
25.88 3.55
25.88 3.55
26.21 3.59
26.78 3.71
27.38 3.73
28.09 3.80
28.15 3.84
28.19 3.84
28.63 3.94
29.38 3.99
30.11 4.03
30.14 4.05
29.78 4.03
29.49 4.05
29.82 4.06
29.93 4.09
30.33 4.11
30.74 4.13
31.17 4.16
31.31 4.19
31.46 423
31.16 4.24
31.02 4.20
31.05 4.18
30.24 4.05
30.13 4.02
30.60 4.06
30.39 4.09
29.98 3.87
29.67 3.79
29.28 3.77
28.82 3.69
28.10 3.58
28.15 3.52
27.99 3.48
27.87 3.45
27.70 3.41

CBD Office
Price  Rent
94.00 16.31
94.93 16.30
95.89 16.30
96.02 16.41
96.11 16.69
98.47 17.03
99.80 17.39
101.27 17.75
102.60 17.81
108.37 17.87
109.90 18.15
111.43 18.40
109.33 18.74
110.84 19.00
110.47 19.75
109.38 19.86
109.90 20.05
111.22 20.53
113.03 20.75
113.93 21.08
113.69 20.99
114.01 21.11
114.12 21.15
110.52 20.37
107.98 19.86
105.01 19.60
103.85 18.28
102.09 17.66
100.73 17.55
100.56 17.36
99.75 17.08
99.13 16.87
98.40 16.52
98.42 16.36
98.92 16.19
100.13 16.25
100.85 16.14
101.31 16.29

3/9/2005

Suburban Office

Price

85.38
86.34
87.19
88.07
89.12
90.39
98.45
100.19
100.22
100.00
102.41
100.23
99.57
99.72
98.81
98.81
98.12
96.73
98.80
96.42
96.17
96.48
92.14
90.72
89.11
88.73
87.57
88.58
87.50
87.40
86.22
86.64
86.68
87.04
87.32
88.23
88.77

Rent

15.13
15.30
15.30
15.30
15.44
15.75
16.11
16.66
16.69
16.50
16.69
16.77
17.13
17.26
17.40
17.40
17.53
17.40
17.78
17.29
17.20
17.31
16.69
16.52
16.27
16.13
15.75
15.67
15.61
15.26
14.85
14.69
14.40
14.22
14.01
14.00
13.87

Cap

10.1
10.1



National Real Estate Index Market History

Year Qtr
1993 2
1993 4
1994 2
1994 3
1994 4
1995 1
1995 2
1995 3
1995 4
1996 1
1996 2
1996 3
1996 4
1997 1
1997 2
1997 3
1997 4
1998 1
1998 2
1998 3
1998 4
1999 1
1999 2
1999 3
1999 4
2000 1
2000 2
2000 3
2000 4
2001 1
2001 2
2001 3
2001 4
2002 1
2002 2
2002 3
2002 4
2003 1
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3

4

2004

Price

89.82
85.24
90.79
94.03
94.96
94.25
95.19
94.85
94.34
94.34
94.68
95.03
94.63
94.63
96.14
97.82
98.85
101.19
101.66
102.77
102.74
102.49
103.58
105.22
107.60
106.74
106.64
107.45
105.89
105.16
103.56
102.32
102.16
102.09
100.30
100.00
100.79
101.43
102.18
104.40
105.31
106.78
108.34
109.73
111.36

Retail

Rent

13.85
13.53
14.00
14.50
14.50
13.96
13.96
13.71
13.34
13.34
13.58
13.17
12.89
12.89
13.53
14.00
14.00
14.33
14.67
14.67
14.65
14.81
14.81
15.28
15.64
15.73
15.70
15.94
15.82
15.94
15.79
15.74
15.69
15.59
15.36
15.27
15.20
15.08
14.99
15.00
14.94
15.03
15.14
15.19
15.30

Cap
102
10.5
10.2
102
10.1
10.1
10.0
10.0
102
102

Price

58.47
62.93
62.93
62.74
63.63
64.58
64.39
63.88
62.26
63.59
64.76
66.27
68.76
69.96
70.27
69.98
70.23
70.88
71.59
71.72
74.60
74.40
74.73
75.06
77.02
78.34
80.12
81.09
81.96
82.09
80.56
81.35
82.92
84.46
84.30
84.82
85.78
85.71
85.84
86.69
86.80
88.02
89.80
90.96
92.43

Apartment

Rent

9.81

9.79

9.88

9.85

9.99
10.14
10.11
10.03

9.88
10.20
10.28
10.62
10.72
10.79
10.72
10.98
11.02
11.00
11.11
11.13
11.41
11.38
11.44
11.49
11.79
11.86
12.13
12.14
12.27
12.29
12.30
12.56
12.65
12.74
12.86
12.85
12.85
12.84
12.86
12.84
12.71
12.74
12.70
12.71
12.76

HARTFORD
Apartment B
Price Rent Cap
40.58 8.70 11.5
40.81 8.75 11.5
46.14 8.98 10.9
47.94 9.19 10.8
48.81 9.27 10.7
49.26 9.30 10.6
49.72 9.30 10.5
49.25 9.24 10.6
49.89 9.36 10.6
50.41 9.37 10.5
51.27 9.44 10.4
52.86 9.64 10.3
54.15 9.82 10.2
55.68 10.00 10.1
53.32 9.77 10.3
54.47 9.98 10.3
55.29 10.13 10.3
54.81 10.14 10.4
55.07 10.05 10.2
55.56 9.98 10.0
55.60 9.89 9.9
55.32 9.84 9.9
56.33 9.92 9.8
57.82 10.08 9.7
58.71 10.13 9.6
59.44 10.15 9.5
59.56 10.08 9.5
59.47 9.96 9.4
60.58 10.04 9.3
61.97 10.16 9.2

Industrial
Price  Rent
33.14 4.77
33.06 4.77
32.85 4.94
29.42 4.38
29.88 4.50
29.93 4.54
29.74 4.40
29.79 4.44
29.72 443
29.67 4.39
29.67 4.39
29.67 4.39
30.01 4.42
30.05 4.42
30.42 4.46
30.90 4.53
30.94 4.56
30.94 4.56
31.03 4.63
30.64 4.58
31.10 4.69
31.11 4.70
31.52 4.76
31.62 4.79
31.92 4.88
32.21 4.97
32.81 5.05
33.06 5.02
33.16 5.05
32.87 5.01
32.13 4.89
31.66 4.85
31.14 4.79
30.72 4.76
30.92 4.72
31.03 4.58
30.98 4.47
31.03 4.39
31.18 4.34
31.33 4.29
31.18 4.25
31.36 4.21
31.54 4.17
31.57 4.18
31.76 4.23

CBD Office
Price  Rent
114.11 21.37
104.90 20.06
101.95 19.80

99.28 19.39
100.16 19.79
100.16 19.74

99.16 19.74

99.07 19.70

99.07 19.70

99.38 20.00

99.24 19.86

99.46 20.08

98.97 20.60
100.02 20.73
102.66 21.44
104.83 22.63
104.83 22.88
106.34 23.10
107.51 23.20
108.81 23.42
111.09 23.42
116.96 2421
117.28 24.54
116.68 24.29
117.02 2443
119.00 24.75
120.65 24.92
124.15 25.83
123.02 2591
120.24 25.83
118.64 25.67
118.24 24.99
114.90 24.60
113.90 24.17
112.70 24.15
111.86 23.23
110.78 22.84
111.08 22.49
109.32 21.78
109.49 21.39
107.59 21.10
105.50 20.72
104.56 20.35
104.07 20.16
102.65 20.03

3/9/2005

Suburban Office

Price

87.35
87.21
87.21
88.89
89.76
86.69
82.45
84.15
87.76
90.05
93.00
97.18
97.35
98.30
99.28
101.53
102.52
103.30
105.38
106.82
109.50
110.02
107.11
105.61
103.34
102.85
101.63
102.15
102.28
101.90
100.52
101.02
102.75
104.07
104.76
104.70
105.72

Rent Cap
17.47 104
17.33 104
17.33 10.4
17.33 10.2
17.33 10.1
17.15  10.1
17.15 104
17.50 104
17.90 10.3
18.01 10.2
18.87 10.3
19.28 10.3
19.47 10.4
19.48 10.3
19.51 10.2
19.51 10.0
19.64 10.0
19.94 10.0
20.74 10.0
20.89 9.9
21.04 9.8
21.29 9.8
21.55 10.0
21.21 9.9
20.72 10.0
20.53 10.0
20.44 10.1
20.25 10.0
19.90 9.9
19.45 9.8
19.32 9.9
19.13 9.8
18.98 9.6
18.69 9.4
18.54 9.3
18.52 9.3
18.48 9.2



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

BLWNEPRLWNE,RLWNDNE,BRONDNE,RRWNDNEF RS, RO, RN, RONDNE,RRONDNR,RRWNDNRNDRANDDRNDRERND RN

Price

210.93
214.51
212.83
215.36
219.92
214.74
197.99
192.78
187.39
167.85
162.29
163.84
163.50
163.28
163.22
163.11
162.73
164.43
164.76
171.67
173.13
175.50
176.48
176.93
178.86
176.98
174.59
172.79
175.32
173.24
174.40
172.29
174.61
174.30
173.66
177.72
179.76
179.11
178.26
172.05
168.22
168.24
169.45
168.17
174.41
173.69
176.91
179.17
182.99
185.84
187.10
190.83
193.71

Retail

Rent

28.74
29.64
30.67
31.89
32.18
31.49
30.40
29.95
29.78
27.51
26.20
26.45
26.17
26.00
25.95
25.86
25.55
25.55
25.81
26.30
26.77
27.19
27.95
28.31
28.38
28.38
27.94
26.57
27.15
26.94
26.47
25.83
25.99
25.90
25.71
26.37
26.42
26.23
25.98
24.71
24.65
25.17
25.02
24.64
25.59
25.38
25.78
25.45
25.44
25.67
25.45
25.89
26.08

Price

98.67

98.67

97.82

97.92

99.65
100.19
103.22
109.87
111.41
110.11
111.45
114.55
115.28
119.88
120.84
123.14
124.01
125.69
127.49
129.20
131.55
133.89
136.76
139.27
142.33

Apartment

Rent Cap

\

\

\
18.99 10.2
18.99 10.2
19.01 10.3
19.04 10.3
18.99 10.1
19.08 10.1
19.28 9.9
19.94 9.8
20.02 9.7
19.78 9.7
20.02 9.7
20.41 9.8
20.75 9.9

2013 97

2108 9.6
2127 95
2142 95
21.71 9.5
21.79 9.4
21.85 9.3
22.01 9.2
22.16 9.1
22.39 9.0
22.55 8.9
22.79 8.8

HONOLULU
Apartment B
Price Rent Cap
75.11 12.78 9.5
75.75 12.77 9.3
77.47 13.06 9.2
77.05 12.99 9.2
77.59 12.94 9.0
76.76 12.80 8.9
79.40 13.24 9.0
82.02 13.55 8.9
83.90 13.73 9.0
83.03 13.66 9.0
82.66 13.60 9.0
81.52 13.54 9.2
79.68 13.89 9.6
79.06 14.62 10.2
80.01 14.66 10.1
81.58 14.81 10.0
83.90 14.95 9.8
85.72 15.07 9.7
86.55 15.06 9.6
88.99 15.17 9.4
91.07 15.36 9.3
92.53 15.44 9.2
94.39 15.75 9.2
96.26 15.89 9.1
98.30 16.05 9.0

Industrial
Price  Rent
94.83 9.01
95.46 9.21
97.03 9.21
101.79 9.52
100.24 9.67
97.82 9.66
96.43 9.71
95.23 9.75
91.51 9.80
83.91 9.28
75.79 8.88
73.05 8.56
71.68 8.27
71.47 8.15
70.57 8.12
69.74 8.11
69.40 7.99
69.26 7.85
69.26 7.85
66.82 7.79
65.33 7.79
65.36 7.81
65.43 7.85
65.80 7.85
65.06 7.85
64.45 7.92
64.42 7.90
63.70 7.89
63.02 7.90
63.75 7.93
63.78 7.95
63.82 7.96
63.98 8.00
63.32 8.01
63.79 8.13
64.56 8.15
65.50 8.21
64.94 8.25
65.17 8.31
64.58 8.34
63.77 8.31
63.47 8.51
66.24 8.74
70.31 9.15
78.75 9.87
82.54 10.79
90.95 11.40
95.84 12.14
96.45 12.82
99.55 13.11
101.33 13.30
103.02 13.46
104.63 13.59

CBD Office
Price  Rent
266.70 30.77
280.40 31.87
283.99 3245
283.99 33.05
275.76 32.56
279.07 3295
249.87 31.64
241.15 30.95
222.65 30.10
202.43 27.75
192.10 25.99
188.40 25.47
187.79 25.06
185.38 24.94
182.63 24.51
182.63 24.51
177.42 23.81
174.10 22.94
171.93 22.81
171.22 22.99
170.36 23.95
171.89 23.75
169.80 23.50
169.42 23.24
169.26 25.14
171.19 25.26
170.21 24.54
203.96 23.31
206.46 22.98
202.38 23.11
218.71 24.35
219.11 24.44
215.55 24.27
219.99 25.09
220.25 25.15
218.11 24.66
223.95 25.34
223.82 25.31
226.82 25.99
223.79 25.97
217.41 25.79
211.89 24.99
210.11 24.57
207.47 24.39
208.37 24.02
208.46 24.04
208.24 23.99
210.21 23.86
211.61 23.95
210.70 2434
212.13 24.67
214.37 24.59
218.29 24.88

3/9/2005

Suburban Office

Price

126.94
126.85
126.65
126.60
126.20
126.23
126.39
128.23
136.05
138.65
140.01
141.54
141.55
141.18
142.63
143.05
143.38
141.47
142.37
144.54
146.37
148.00
150.08
147.91
148.34
148.13
149.81
150.16
151.58
153.48
154.62
156.23
157.82
160.02
162.31
164.50
167.49

Rent Cap
20.31 9.6
20.24 9.5
20.08 9.8
20.04 9.8
20.04 9.7
20.15 10.4
21.35 9.9
22.76 9.8
23.13 10.0
24.20 9.9
24.19 10.0
24.30 9.9
2431 9.9
23.99 9.9
24.01 9.8
24.15 9.8
24.26 9.8
24.29 9.9
24.60 9.9
24.85 9.8
24.97 9.7
25.01 9.6
25.19 9.5
24.99 9.6
24.62 9.5
24.55 9.5
24.25 9.4
23.85 9.3
23.79 9.2
23.75 9.1
23.58 9.0
23.55 8.9
23.50 8.8
23.62 8.7
23.75 8.6
23.84 8.5
24.14 8.4



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN = BRWN—=, RN, ROWNDE, RO, PRRQNND—SROND,RONDN~R,DRWNDNRNNMNANDNRNDARANDPRERNDRNDAENDDRND A

Price

87.86
83.59
77.14
70.49
69.15
68.77
64.35
61.67
61.40
61.60
62.34
61.70
59.16
59.16
56.25
55.23
55.88
62.47
62.20
62.92
64.17
64.92
66.00
65.50
63.82
65.57
73.72
76.56
78.99
84.40
90.01
94.20
98.41
100.53
99.84
100.32
99.53
98.47
100.07
103.44
103.12
104.78
104.11
105.35
105.71
105.32
104.89
104.48
104.41
104.84
107.72
111.69
113.37

Retail

Rent

12.73
12.24
11.85
11.50
11.16
11.27
11.61
11.61
11.90
12.04
12.19
12.19
12.37
12.37
11.64
11.55
11.90
11.99
12.01
12.12
12.12
12.22
12.62
12.62
12.99
13.32
13.77
13.70
14.45
14.62
14.86
15.43
15.95
16.12
16.44
15.96
16.19
15.34
15.51
15.88
15.78
15.94
16.09
16.12
16.23
16.11
15.98
15.86
15.84
15.97
15.80
16.01
15.74

Cap
9.7

Price

35.86
31.45
28.96
26.51
24.88
24.80
2747
28.05
29.60
3233
31.86
32.83
30.36
32.40
29.30
33.27
32.23
38.33
36.43
46.22
47.07
48.14
46.54
46.60
46.31
50.60
51.53
55.19
56.41
58.15
59.22
58.74
60.21
62.56
66.43
71.08
70.61
67.66
65.96
65.04
65.88
67.14
67.28
68.36
69.07
71.13
74.01
75.45
75.57
73.90
74.16
73.66
73.68

Apartment

Rent

7.01
6.47
6.02
5.61
5.76
5.89
5.96
6.23
6.40
6.47
6.99
7.44
7.44
7.46
7.52
7.57
7.65
791
7.84
7.98
8.04
8.07
8.00
8.01
791
8.08
8.29
8.53
8.59
8.71
9.05
9.17
9.40
9.57
9.51
9.61
9.43
9.33
9.32
9.32
9.44
9.51
9.56
9.58
9.68
9.84
10.22
10.21
10.24
10.16
10.26
10.19
10.11

Cap
99 |
103
10.8
11.0
113
115
11.1
10.8
10.6
10.7
103
104
108 |
10.7
112
10.6
11.0
10.4

HOUSTON
Apartment B

Price Rent Cap
33.04 7.12 11.6
34.32 7.17 11.2
36.76 7.33 11.3
37.08 7.37 11.1
44.56 7.52 9.9
42.92 7.63 10.5
42.76 7.68 10.6
42.94 7.89 10.8
43.14 7.87 10.7
43.09 7.86 10.7
4293 7.98 10.8
42.54 8.02 10.9
42.72 7.95 10.8
45.61 8.11 10.5
45.65 8.04 10.4
46.82 8.15 10.3
47.86 8.35 10.3
47.62 8.39 10.4
48.59 8.48 10.3
50.57 8.40 9.8
52.02 8.34 9.6
52.80 8.40 9.5
51.98 8.36 9.6

Industrial
Price  Rent
21.97 2.68
20.93 2.57
20.38 2.42
19.47 2.34
18.83 2.36
19.19 2.41
20.60 2.40
21.22 2.65
21.46 2.81
21.89 2.98
23.46 3.19
23.74 3.23
24.24 3.29
23.92 3.28
21.14 3.33
20.94 3.33
24.63 3.38
25.74 3.57
25.83 3.64
27.66 3.76
27.70 3.79
27.50 3.76
28.04 3.92
28.22 3.92
28.34 4.00
28.37 4.02
28.87 4.15
29.26 421
29.72 431
29.99 4.27
31.68 4.27
33.99 4.37
36.23 4.44
37.74 445
39.61 4.60
42.19 4.64
45.35 4.74
42.87 4.85
40.00 4.86
40.24 4.81
40.62 4.80
41.08 4.80
41.12 4.92
41.62 5.04
42.59 5.16
43.08 5.28
42.55 5.27
41.99 5.25
41.56 5.26
41.03 5.23
40.39 5.18
39.72 5.12
3991 5.01

Cap
9.9 |
10.1
10.3
10.5
10.3

CBD Office
Price  Rent
121.29 16.65
107.23 15.48

95.49 14.75
86.03 14.25
82.15 13.85
82.60 13.50
89.18 13.50
93.58 13.64
94.17 13.64
96.73 14.01
99.77 14.19
102.26 14.54
101.91 14.49
96.20 14.28
85.72 14.15
84.84 13.87
82.46 13.48
83.21 13.47
84.72 13.58
85.88 13.83
87.10 14.11
87.94 14.07
89.00 14.19
89.13 14.28
90.00 14.25
90.11 14.34
91.16 14.92
91.87 15.50
93.38 15.96
94.80 16.33
96.79 17.17
101.72 18.67
108.32 20.83
113.52 22.17
115.54 22.98
117.20 23.42
119.97 23.69
124.68 23.44
127.28 23.71
131.97 24.11
135.14 2431
139.94 24.64
142.29 24.93
147.55 26.21
149.97 27.07
148.25 26.45
144.27 26.38
139.22 26.25
135.95 26.12
134.47 25.55
135.00 24.99
133.95 24.60
133.42 23.90

Cap
10.1
10.1
10.5
10.7
10.6

3/9/2005

Suburban Office

Price

83.25

84.27

85.35

88.22

91.60

92.95

93.59

95.22
108.86
124.12
134.47
134.54
130.23
130.62
131.20
128.63
128.93
129.23
131.32
133.82
136.85
138.64
137.50
133.78
131.20
133.60
134.11
134.17
132.54
127.32

Rent Cap
1464 102
1482  10.1
15.03 10.0
1534 9.7
15.89 9.4
16.21 9.3
16.77 9.3
17.32 9.2
18.35 8.8
19.04 8.2
19.26 7.7
19.52 7.8
19.94 8.3
20.24 8.5
20.83 8.5
20.50 8.6
21.46 8.7
21.63 8.7
21.83 8.6
22.03 8.6
21.95 8.4
22.00 83
2217 84
22.54 8.7
22.19 8.8
21.93 8.7
20.98 8.5
20.51 8.4
20.30 8.5
19.89 8.8



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

117.58
118.99
121.55
122.67
124.36
127.27
131.27

Retail

Rent

15.76
15.75
16.03
15.92
15.95
16.28
16.44

Cap
8.1

Price

73.31
73.58
72.39
72.87
73.15
72.36
72.13

Apartment

Rent

10.00
9.98
9.86
9.88
9.91
9.89
9.74

HOUSTON
Apartment B
Price Rent Cap
51.29 8.21 9.3
50.54 8.12 9.4
49.36 8.09 9.3
49.30 8.02 9.2
48.89 7.97 9.2
49.71 7.86 8.9
49.34 7.89 9.0

Industrial
Price  Rent
39.98 4.92
40.12 4.85
40.79 4.83
40.59 4.82
41.86 4.84
42.31 4.86
42.83 4.85

CBD Office
Price  Rent
132.02 23.40
132.23 22.98
132.74 22.67
129.40 22.01
130.34 21.68
129.65 21.45
130.55 21.29

3/9/2005

Suburban Office

Price

129.32
130.86
136.65
141.35
144.04
146.95
150.77

Rent

19.45
19.29
19.02
18.69
18.46
18.21
18.16



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

AL PRLWNE,RLWNDNE, RN, RRWNDNEF RO, RO, RN, RONDNE,RRONDNR,RRWNDNRNDNRANDDRNDRERND RN

Price

95.06
94.50
95.01
93.49
94.50
90.98
87.00
88.13
92.00
89.08
92.57
93.80
93.36
94.11
94.27
94.90
95.45
95.22
95.75
96.14
95.78
96.83
96.58
98.09
99.36
98.93
100.23
99.92
99.47
99.28
98.01
98.07
99.29
97.38
97.67
98.25
98.35
99.21
98.07
96.80
98.17
99.26
99.66
98.38
98.31
99.20
100.93
102.47
104.20
105.09
106.95
108.79
110.14

Retail

Rent

13.44
13.51
13.58
13.58
13.73
12.99
12.25
12.80
11.90
12.07
12.81
12.98
12.65
13.16
13.29
13.03
13.41
13.41
13.78
14.06
13.80
13.83
14.28
14.65
14.82
14.50
14.67
15.25
15.73
15.58
15.41
15.43
15.40
15.13
15.22
15.40
15.43
15.70
15.67
15.59
15.71
15.73
15.53
15.13
15.11
15.06
15.26
15.39
15.57
15.49
15.69
15.87
15.90

Cap
89

Price

41.61
42.75
43.01
41.81
41.74
39.77
38.79
38.61
40.84
41.98
45.09
45.27
46.79
46.30
46.24
47.82
46.88
48.27
49.40
49.58
51.13
52.02
51.77
50.93
53.15
55.89
58.33
58.69
61.24
60.24
63.52
65.35
66.48
64.95
66.61
67.37
67.05
65.21
64.40
64.17
64.45
65.09
65.37
64.58
64.35
63.46
63.24
64.00
64.64
65.17
66.01
66.49
68.05

Apartment

Rent

6.74
6.78
6.90
6.71
6.70
6.55
6.52
6.63
6.93
6.90
7.41
7.44
7.69
7.61
7.60
7.86
7.75
7.98
8.08
8.11
8.06
8.31
8.27
8.05
8.15
8.30
8.38
8.17
8.54
8.40
8.74
8.69
8.77
8.67
8.79
8.89
9.22
8.92
8.91
8.98
9.12
9.21
9.15
9.04
8.91
8.69
8.66
8.65
8.54
8.51
8.62
8.58
8.56

INDIANAPOLIS
Apartment B
Price Rent Cap
33.25 6.59 11.0
34.27 6.73 10.9
37.53 6.91 10.3
37.84 6.90 10.2
39.08 6.87 10.2
40.72 6.86 9.8
40.70 6.67 9.5
42.06 6.89 9.5
42.79 7.01 9.5
41.80 6.92 9.6
43.01 7.09 9.6
43.25 7.13 9.6
4413 7.20 9.5
44.66 7.21 9.4
43.69 7.13 9.5
43 .45 7.09 9.5
42.51 7.01 9.6
43.03 7.17 9.7
43.45 7.33 9.8
43.69 7.37 9.8
43.95 7.32 9.7
43.62 7.19 9.6
43.58 7.11 9.5
43.17 6.97 9.4
43.95 6.87 9.1
45.26 6.84 8.8
46.02 6.80 8.6
46.42 6.78 8.5
47.03 6.79 8.4

47.94

6.84

Industrial
Price  Rent
28.49 3.81
28.37 3.85
28.11 3.85
28.09 3.89
2791 3.93
27.90 3.85
26.86 3.50
26.78 3.48
28.38 3.64
28.92 3.62
29.06 3.65
29.70 3.73
30.01 3.73
30.37 3.75
31.13 4.01
30.50 4.04
30.82 4.05
31.05 4.20
31.05 4.20
31.20 4.25
31.20 425
32.00 4.56
31.80 4.42
30.56 442
30.09 4.45
30.49 4.45
30.66 4.34
30.70 4.37
30.92 4.30
30.83 4.24
31.25 4.30
31.03 4.24
31.10 4.26
31.70 4.33
31.99 441
31.81 4.36
31.57 4.39
31.32 4.32
30.80 4.27
30.65 4.32
30.40 4.25
30.33 4.23
29.86 4.19
30.11 4.17
30.36 4.15
30.36 4.14
30.57 4.09
30.53 3.99
31.29 3.88
32.14 3.85
32.63 3.83
32.72 3.85
33.06 3.84

CBD Office
Price  Rent
127.60 17.46
125.42 17.25
128.66 17.25
126.65 16.98
125.23 16.98
115.00 16.45
115.00 16.25
111.00 15.98
108.09 15.56
108.30 15.41
110.77 16.00
113.22 16.87
115.73 17.40
116.96 17.90
116.78 18.11
116.87 18.18
118.20 18.18
118.48 18.40
118.51 18.41
116.22 18.68
116.22 18.68
116.42 18.84
115.19 19.12
111.27 19.14
111.32 19.19
112.73 19.38
116.67 19.55
129.06 19.79
129.15 19.86
126.15 19.71
126.25 19.79
130.00 19.25
134.01 20.00
133.92 20.43
134.25 20.53
134.71 20.67
134.84 20.71
133.34 20.67
129.18 20.72
123.13 20.09
120.65 19.71
120.41 19.63
119.55 19.35
119.67 19.39
119.02 19.18
118.43 18.99
117.43 18.67
116.62 18.41
116.11 18.25
114.43 18.11
112.95 18.02
111.55 17.95
110.44 17.96

3/9/2005

Suburban Office

Price

105.56
107.11
108.78
110.33
110.67
111.06
112.30
113.72
113.85
116.33
118.94
116.28
114.63
112.28
111.17
112.26
112.68
115.97
117.21
114.81
116.14
117.19
116.21
113.90
110.64
109.81
109.36
113.79
113.69
112.77
112.17
112.88
111.41
109.61
110.72
111.16
111.03

Rent Cap
16.89 9.6
17.25 9.5
17.69 94
18.01 9.3
18.29 9.3
18.61 9.3
18.65 9.2
18.81 9.1
19.97 9.2
19.87 9.0
19.89 8.8
19.93 9.0
19.62 9.1
19.77 9.3
19.86 9.4
20.25 9.4
20.37 9.4
20.54 9.6
20.55 9.5
20.25 9.5
20.09 9.4
19.83 9.3
19.46 9.1
19.00 9.1
18.64 9.2
18.29 9.2
18.05 9.2
17.89 8.8
17.84 8.8
17.45 8.8
17.16 8.7
17.00 8.6
16.95 8.7
16.79 8.8
16.75 8.7
16.50 8.6
16.46 8.6



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

BLWNEPRLWNE,RLWNDNE, RN, RRWNDNEF RO, RO, RN, RONDNE,RONDNR,RWNDNRNDNRANDDRNDRERND RN

Price
71.28
71.95
74.84
73.21
72.63
65.52
62.61
60.96
64.63
66.77
67.53
68.75
68.64
68.64
68.21
68.34
68.69
67.94
68.87
72.96
75.27
74.95
76.73
80.26
81.11
87.53
90.27
92.81
94.09
92.48
92.48
92.59
93.76
94.73
95.72
95.26
93.74
93.14
93.20
92.06
91.96
92.19
93.11
94.12
95.23
95.29
97.85
99.94

104.07

107.91

111.14

114.20

117.36

Retail

Rent

9.52

9.61
10.22
10.22
10.14

9.37

9.14

8.90

9.34

9.55

9.55

9.62

9.54

9.93
10.53
10.82
11.34
11.34
11.30
11.45
11.58
11.30
11.45
11.73
11.73
12.15
12.26
12.19
12.19
12.49
13.20
13.23
13.27
13.85
14.14
14.30
14.16
14.29
14.31
14.27
14.24
14.31
14.29
14.29
14.31
14.36
14.48
14.44
14.59
14.61
14.75
14.79
14.83

Cap
89

Price

37.10
37.05
40.45
38.47
36.98
35.75
35.85
31.83
40.50
41.07
44.33
36.23
38.51
42.92
43.00
45.13
45.64
46.66
47.38
48.29
49.46
52.28
52.18
53.91
54.00
53.94
54.58
54.58
55.80
55.66
55.26
56.87
59.58
64.02
63.64
66.24
67.82
67.38
65.98
66.66
67.98
67.20
65.32
66.20
67.63
68.06
68.86
71.98
75.52
75.18
75.35
76.54
77.92

Apartment

Rent

6.79
6.80
7.25
7.10
7.10
7.17
7.19
7.23
7.22
7.24
7.18
7.21
7.27
7.44
7.37
7.60
7.60
7.77
7.89
7.95
7.96
8.27
8.35
8.53
8.45
8.44
8.43
8.52
8.50
8.37
8.31
8.46
8.65
8.70
8.82
8.87
8.88
8.93
8.84
9.10
9.39
9.39
9.34
9.36
9.35
9.33
9.25
9.22
9.33
9.44
9.39
9.49
9.54

JACKSONVILLE

Apartment B
Price Rent
32.51 6.27
34.20 6.42
35.56 6.56
35.57 6.44
37.19 6.67
37.05 6.58
38.15 6.71
37.95 6.66
38.80 6.81
39.53 6.87
41.26 6.90
41.08 6.87
41.08 6.80
42.61 6.98
43.18 7.00
43.68 7.08
45.23 7.18
44.28 7.30
45.23 7.19
46.33 7.12
46.83 7.17
46.43 7.11
46.50 6.99
46.03 6.92
47.38 6.96
50.00 6.99
49.71 7.03
50.03 6.99
50.75 7.09
51.18 7.15

Cap

Industrial
Price  Rent
24.17 3.25
24.34 3.25
24.16 3.25
24.26 3.30
24.55 3.34
24.29 3.34
23.85 3.28
24.21 3.33
25.00 3.44
26.37 3.59
24.86 3.67
2591 3.25
26.99 3.67
27.02 3.71
27.31 3.52
27.26 3.49
27.31 3.52
27.48 3.63
27.57 3.69
28.18 3.77
29.27 3.85
32.93 3.93
33.26 3.98
30.98 3.90
31.04 4.03
32.04 4.12
33.97 421
36.00 4.25
35.49 421
33.54 4.11
34.10 4.13
3441 4.30
34.09 4.22
34.41 4.30
35.04 4.36
35.16 4.39
34.80 4.30
34.18 4.34
33.51 4.17
32.54 4.11
31.90 4.04
32.21 4.03
32.25 3.95
31.96 3.88
32.69 3.97
32.86 4.01
32.86 3.92
33.15 3.90
33.75 3.95
35.06 3.99
35.70 4.04
36.23 4.06
36.36 4.09

CBD Office
Price  Rent
128.42 18.50
130.05 18.73
131.59 18.73
113.05 18.54
102.90 17.70

99.77 17.56
89.85 17.39
84.40 16.88
77.86 15.74
78.01 15.77
79.14 15.83
79.24 15.85
79.26 15.86
80.17 15.91
80.17 15.91
81.08 15.94
81.14 16.00
81.65 16.50
81.98 16.83
82.88 16.83
82.12 17.00
83.26 17.00
84.11 17.00
86.83 17.17
87.87 17.33
90.01 17.17
96.27 17.33
99.06 17.65
100.59 18.11
101.82 18.58
101.90 18.75
101.32 19.14
101.12 19.47
102.94 19.76
104.45 19.92
105.85 20.11
104.99 19.78
106.50 19.93
105.74 19.83
104.07 19.64
102.40 19.48
101.20 19.43
100.02 19.38
98.91 18.96
98.74 18.89
98.31 18.72
98.25 18.32
98.51 18.03
97.88 17.80
98.53 17.66
99.28 17.55
98.60 17.31
98.23 17.18

3/9/2005

Suburban Office

Price

97.33

98.71

99.83

99.82
100.89
105.35
109.49
112.87
115.71
115.94
117.44
114.86
113.78
115.32
114.13
115.46
115.33
115.78
116.69
118.04
117.23
117.49
115.14
112.44
113.32
113.95
114.97
114.29
113.28
113.40
112.56
110.98
111.47
110.09
110.47
109.92
110.41

Rent Cap
15.96 9.2
16.26 9.2
16.32 9.1
16.41 9.2
16.41 9.1
16.52 8.9
16.94 8.8
17.08 8.8
17.33 8.8
17.50 8.9
17.77 9.0
17.88 9.2
18.01 9.5
18.22 9.5
18.29 9.5
18.61 9.4
18.77 9.4
18.96 94
19.11 9.3
19.25 9.2
19.87 9.2
19.64 9.1
19.52 9.2
19.03 9.3
18.92 9.2
18.86 9.1
18.78 9.0
18.56 9.0
18.23 9.0
17.87 8.9
17.58 8.9
17.48 9.0
17.25 8.9
17.21 9.0
16.95 8.9
16.78 8.9
16.93 8.9



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

BLWNEPRLWNE,RLWNDNE, RN, RWNDNEF RS, RO, RN, RONDE,RONDNR,RWNDNRNDNAEANDDRNDRERND RN

Price

89.58
89.49
89.86
88.86
85.00
83.54
79.83
78.27
79.41
82.23
83.63
84.03
84.94
85.26
85.29
85.63
84.36
83.56
83.56
87.26
89.61
92.10
91.82
95.87
98.86
103.59
105.30
106.32
107.43
106.88
106.43
107.53
107.29
107.53
110.01
112.49
112.56
110.74
110.84
110.63
110.94
112.84
113.27
113.80
114.36
115.38
116.19
117.91
119.28
122.33
124.71
126.24
127.50

Retail

Rent

11.98
11.99
12.07
12.07
11.80
11.80
11.94
12.27
12.32
12.36
12.57
12.63
12.63
12.87
12.89
13.15
13.50
13.58
13.58
13.61
13.94
14.05
14.64
14.91
15.09
15.15
15.60
16.03
16.05
15.64
15.50
15.82
15.78
15.85
16.25
16.64
16.66
16.12
16.15
16.09
16.18
16.39
16.17
16.21
16.37
16.31
16.54
16.67
16.69
16.55
16.82
16.85
16.80

Cap
89

Price

41.93
40.80
38.94
37.65
37.80
37.87
39.36
36.78
41.98
47.01
47.94
50.41
50.73
51.30
52.58
51.64
51.16
50.94
54.58
54.76
54.70
56.09
57.62
59.13
61.15
60.94
63.77
63.95
62.69
64.07
63.66
64.75
65.55
66.20
67.71
68.82
70.77
70.84
71.83
73.49
72.82
72.38
71.78
70.11
69.67
69.89
69.32
70.40
71.27
70.40
70.13
70.36
71.64

Apartment

Rent

7.26
7.04
6.86
6.78
6.88
7.04
7.24
7.30
7.52
7.59
7.83
791
7.96
8.05
8.25
8.20
8.22
8.28
8.67
8.70
8.69
8.78
8.79
8.72
8.97
9.04
9.20
9.33
9.25
9.37
9.31
9.49
9.66
9.71
9.82
9.75
9.91
9.80
9.82
9.93
9.84
9.78
9.63
9.52
9.46
9.31
9.02
9.05
9.03
9.04
8.97
9.00
9.05

KANSAS CITY
Apartment B
Price Rent Cap
38.58 6.41 10.3
40.59 6.56 10.1
41.29 6.54 9.9
40.98 6.53 10.0
4373 6.69 9.6
42.55 6.72 9.9
42.57 6.78 10.0
42.95 6.84 10.0
43.58 6.94 10.0
44.15 7.03 9.7
44 .85 7.07 9.6
45.58 7.11 9.5
45.20 7.05 9.5
45.35 7.00 9.4
45.74 7.06 9.4
45.48 7.02 9.4
44.57 7.13 9.4
44.28 7.16 9.5
45.50 7.28 9.4
46.11 7.30 9.3
46.67 7.19 9.3
45.21 7.04 9.4
45.43 7.00 9.3
45.33 6.91 9.2
47.25 6.89 8.8
49.25 6.86 8.4
51.23 7.02 8.1
52.23 7.07 8.0
52.38 7.09 8.0
52.46 7.10 8.0

Industrial
Price  Rent
30.45 3.78
29.82 3.84
30.11 3.85
30.76 3.97
30.76 3.97
27.90 3.85
29.11 3.92
28.52 3.88
28.38 3.79
28.81 3.73
28.81 3.77
29.87 3.95
30.02 4.05
30.02 4.05
29.98 4.02
30.05 4.07
30.38 4.08
30.29 4.02
30.29 4.02
31.15 4.13
31.78 4.33
32.24 441
32.31 4.46
32.32 4.46
3245 4.55
32.12 4.56
32.50 4.59
32.63 4.61
33.01 4.63
32.78 4.72
33.30 491
33.67 5.02
34.14 5.05
33.83 5.07
3443 5.25
34.63 5.31
34.17 5.17
34.17 5.17
35.01 5.31
34.40 5.24
34.19 5.29
33.69 5.25
34.01 5.35
33.82 5.11
33.29 495
33.34 4.86
33.07 4.68
33.19 4.57
33.26 4.49
33.22 4.38
33.48 4.45
33.82 4.44
34.09 441

CBD Office
Price  Rent
116.65 16.21
117.50 16.37
116.09 16.26
114.74 15.88
114.74 15.88
111.12 1533
106.66 15.05
104.77 14.95
102.04 14.56
107.09 15.62
110.59 15.78
111.92 15.97
115.32 16.57
115.11 16.42
115.11 16.42
115.92 17.00
115.92 17.00
116.26 17.34
116.89 17.81
116.89 17.81
117.15 18.01
116.01 18.45
118.01 19.01
120.02 19.29
120.38 19.56
124.44 20.00
127.52 20.25
127.82 20.49
129.27 20.49
129.95 21.03
130.41 21.40
130.93 21.57
133.08 21.78
131.77 21.86
132.10 21.97
132.16 21.99
132.97 22.26
132.50 22.62
130.22 22.35
130.74 22.53
126.84 22.19
126.21 21.97
124.55 21.39
124.34 21.32
123.58 21.06
123.61 20.63
122.92 19.78
121.76 19.41
119.28 19.05
116.84 18.69
115.62 18.30
115.02 18.11
114.61 17.98

3/9/2005

Suburban Office

Price

112.69
113.26
114.58
114.75
116.56
118.52
119.89
121.68
122.29
123.94
130.25
132.83
131.48
130.07
130.12
132.72
134.16
132.77
134.49
134.33
135.84
135.64
135.64
134.78
132.61
133.33
134.25
131.76
129.18
129.22
130.46
130.13
127.71
128.91
129.88
131.17
133.35

Rent Cap
19.26 94
19.75 94
19.85 9.3
20.00 9.3
20.50 9.2
21.10 94
21.20 9.3
21.64 9.2
22.18 9.2
22.47 9.1
22.61 9.2
22.63 9.2
22.71 9.3
22.71 9.4
22.75 9.4
23.66 9.4
23.67 9.3
23.69 9.4
23.80 9.3
24.26 9.4
24.29 9.3
24.22 9.3
24.22 9.3
2391 9.3
23.65 9.4
23.40 9.3
23.22 9.2
22.86 9.3
21.49 9.2
21.04 9.1
20.52 8.9
19.91 8.8
19.62 8.9
19.55 8.8
19.40 8.7
19.34 8.6
19.53 8.5



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

BLWN—EPRLWNE,RLWNDNE,BRONNE,RRWNDNEF RO, RO, RN, RONDNE,RRONDNR,RRWNDNRNDNAEANDDRNDRERND RN

Price

87.22
88.81
89.50
89.61
88.53
86.59
86.95
87.33
89.38
91.36
90.97
93.85
94.54
95.62
95.53
96.00
96.72
96.19
97.34
99.66
100.67
102.05
108.87
110.67
108.00
111.57
111.49
108.45
111.35
113.83
113.46
112.81
115.07
120.25
122.68
122.11
126.40
127.63
130.83
132.82
129.07
130.33
131.91
130.72
132.86
133.28
141.46
145.60
149.53
153.31
156.49
158.88
164.15

Retail

Rent

12.61
12.84
12.94
12.99
13.09
13.08
13.47
13.80
13.68
13.68
13.47
14.21
14.73
14.76
14.54
14.90
15.46
15.89
15.97
16.15
16.08
16.20
16.33
16.78
16.99
17.48
18.21
17.88
17.57
17.66
17.37
17.17
17.49
17.39
17.72
17.56
17.62
17.58
18.07
18.62
18.39
18.35
18.39
18.06
17.84
17.55
17.79
17.97
18.05
18.17
18.46
18.55
18.81

Cap
8.8

Price

53.99
55.42
52.39
51.26
50.88
50.01
46.09
46.80
49.18
50.08
57.28
52.19
57.01
58.58
58.27
60.13
61.85
60.81
59.82
63.69
64.20
63.40
63.52
61.40
59.23
63.69
60.51
58.17
58.55
64.18
65.31
65.70
66.93
69.89
74.28
75.08
73.73
73.79
73.79
75.06
73.82
73.41
71.70
71.33
70.74
70.74
69.71
72.73
72.77
73.16
75.03
78.69
82.43

Apartment

Rent

7.79
7.85
7.89
7.93
7.85
7.99
7.66
7.70
8.02
8.17
8.47
8.84
8.85
8.99
8.84
8.91
8.99
9.06
9.02
9.04
9.00
9.00
9.20
9.24
9.12
8.83
8.79
9.04
9.24
9.27
9.19
9.35
9.55
9.52
9.48
9.57
9.34
9.54
9.68
9.77
9.76
9.79
9.74
9.53
9.50
9.50
9.53
9.57
9.62
9.73
9.74
9.88
9.98

LAS VEGAS
Apartment B
Price Rent Cap
40.31 7.58 9.7
40.07 7.61 9.4
41.42 7.79 9.2
42.31 7.85 9.3
46.90 7.93 9.3
46.31 8.00 9.5
51.82 7.95 8.9
51.84 8.04 9.0
51.71 8.11 9.1
51.71 8.11 9.1
51.71 8.11 9.1
53.06 8.24 9.0
52.58 8.26 9.1
51.79 8.36 9.2
51.46 8.31 9.2
53.29 8.22 8.9
53.32 8.33 9.0
52.51 8.29 9.0
51.94 8.20 9.0
52.22 8.11 8.8
53.09 8.12 8.7
54.12 8.05 8.5
53.99 7.96 8.5
54.28 7.85 8.3
54.03 7.96 8.7
54.04 8.06 8.5
54.78 8.09 8.4
54.40 8.14 8.5
56.66 8.25 8.3
57.68 8.42 8.5

Industrial
Price  Rent
31.76 4.31
30.54 4.32
30.24 4.32
31.35 4.30
30.43 4.26
30.50 427
30.33 4.29
31.03 4.30
31.99 4.49
33.01 4.52
34.87 4.65
35.25 4.55
35.79 4.90
36.17 4.89
36.63 4.85
36.75 493
37.24 497
36.83 4.95
38.01 5.12
39.63 5.09
39.16 5.32
38.70 5.30
38.70 5.30
38.29 5.31
37.85 5.15
37.29 5.05
39.87 5.24
38.97 5.22
39.27 5.20
39.73 5.20
40.15 5.31
42.31 5.44
43.82 5.47
43.58 5.29
46.06 5.36
46.91 5.45
47.45 5.46
46.89 5.46
47.32 5.54
48.57 5.31
49.89 5.27
50.89 5.28
51.06 5.17
50.40 5.04
53.02 5.17
53.05 5.04
53.33 5.00
53.49 498
54.35 4.97
53.48 5.00
54.65 5.03
55.72 4.99
57.76 5.08

Cap
9.5 |

CBD Office
Price  Rent
141.81 20.09
142.09 20.13
138.48 20.31
137.32 20.37
135.42 20.54
132.19 20.71
133.61 20.71
134.55 21.00
138.52 21.47
140.15 21.49
148.86 22.30
155.86 23.70
158.47 24.36
158.47 24.36
158.78 24.60
158.70 24 .40
156.96 24 .40
157.73 25.00
157.73 25.00
156.50 25.40
155.88 24.90
155.88 26.30
157.78 26.50
157.78 26.50
158.02 26.57
158.02 26.57
156.32 26.58
154.55 26.49
154.55 26.49
156.67 2691
158.14 26.74
159.41 27.17
157.53 26.13
164.14 27.26
166.60 27.26
166.33 27.17
166.85 27.34
168.77 27.97
165.92 27.63
164.05 27.60
162.89 27.21
166.77 27.21
163.70 26.79
162.20 26.87
162.08 26.83
162.02 26.25
162.82 26.14
164.02 25.97
167.48 25.95
174.59 26.20
177.11 26.36
181.16 26.33
188.12 26.49

3/9/2005

Suburban Office

Price

130.90
119.91
122.26
123.81
122.21
124.65
127.84
127.84
127.84
127.51
127.44
126.14
124.97
126.44
124.96
125.34
126.61
132.24
137.78
141.73
140.00
138.84
140.32
137.08
137.88
139.79
137.38
137.35
140.52
141.96
143.15
146.05
149.12
154.47
156.57
158.33
162.62

Rent Cap
22.61 9.5
22.65 10.2
22.65 10.0
22.95 9.9
22.56 10.0
22.80 9.9
23.40 9.7
23.40 9.7
23.40 9.7
23.10 9.7
23.04 9.8
23.04 9.9
23.14 10.0
23.34 9.9
23.16 9.9
23.30 9.9
23.30 9.8
24.24 9.7
24.24 9.5
24.60 9.3
24.00 9.3
24.12 9.4
24.12 9.3
23.52 9.4
23.29 9.3
23.16 9.1
22.98 9.2
22.57 9.0
22.59 8.8
22.54 8.7
22.40 8.6
2227 8.4
2251 8.2
22.48 7.9
22.52 7.8
22.45 7.7
22.50 7.5



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN = BRWN—=, RN, BROWNDA, RO, PRRQNN—SRONDNE,RONDN~R,DRRWNDNRNNMNANDNRNDARANDPRERNDRNDAENDDRND A

Price

130.94
137.00
143.65
146.75
151.12
154.55
158.48
165.61
170.57
170.57
168.71
164.73
156.39
138.47
133.49
124.12
115.56
118.82
116.54
116.18
118.02
118.02
114.44
118.11
120.05
118.15
117.66
127.22
128.31
130.26
133.57
144.35
142.95
139.14
139.47
138.49
141.73
142.77
143.89
142.36
143.84
146.14
151.88
150.58
150.79
150.75
151.35
148.84
154.35
156.58
158.46
161.32
164.01

Retail

Rent

18.50
19.10
19.87
20.13
20.21
20.29
21.07
21.90
21.90
21.90
21.60
21.56
21.49
19.45
18.95
17.99
16.92
17.22
16.89
16.63
17.08
17.56
17.56
17.89
18.03
17.92
17.94
19.45
19.27
19.46
19.66
20.20
20.36
20.36
20.03
20.31
20.66
20.38
20.70
20.72
21.15
21.36
22.16
22.50
22.00
21.50
21.67
21.44
21.61
21.68
21.69
21.96
22.16

Price

68.01
70.67
72.50
75.50
79.73
81.50
83.22
92.78
91.34
97.46
91.49
85.59
82.99
74.97
69.98
69.19
68.17
72.78
72.58
70.19
66.21
66.88
80.28
83.51
82.55
85.39
90.46
93.77
103.06
103.80
103.92
107.56
110.84
118.54
126.39
129.12
129.22
132.01
133.67
137.10
143.34
147.10
150.28
152.48
157.48
165.75
168.99
169.33
168.77
170.13
172.84
173.33
176.74

Apartment

Rent

11.17
11.36
11.68
11.92
12.05
12.56
12.68
12.88
13.07
12.98
12.77
12.68
12.64
12.62
12.49
12.49
12.82
12.93
13.14
13.24
13.16
13.06
13.11
13.15
13.34
13.41
13.51
14.08
14.27
14.54
14.48
14.82
15.36
15.45
15.92
16.20
16.17
16.72
16.93
16.80
17.22
17.40
17.76
18.07
18.42
18.36
19.04
19.34
19.28
19.18
19.49
19.20
19.31

LOS ANGELES
Apartment B
Price Rent Cap
62.79 10.52 9.8
66.14 10.76 9.7
67.70 11.11 9.7
68.15 11.16 9.6
70.82 11.53 9.7
76.61 11.97 9.1
82.97 12.24 9.0
89.29 12.72 8.6
92.15 13.27 8.8
90.14 13.49 9.0
92.59 13.97 9.0
95.38 14.51 9.3
97.93 14.59 9.1
97.64 14.62 9.2
100.32 14.96 8.6
107.42 14.99 8.1
107.66 15.30 8.5
106.67 15.22 8.5
105.57 15.17 8.6
107.59 15.24 8.5
108.82 15.45 8.5
108.16 15.43 8.5
113.44 15.46 8.2

Industrial
Price  Rent
53.20 5.68
55.20 5.75
57.50 5.82
58.87 6.00
60.75 6.15
63.78 6.36
64.42 6.45
64.51 6.45
65.03 6.73
65.50 6.73
64.84 6.65
61.99 6.25
49.58 6.01
52.59 5.70
41.10 4.86
40.38 4.49
33.49 432
31.60 4.36
33.36 4.39
37.43 4.63
39.90 4.85
40.00 4.88
40.60 498
39.82 5.17
40.13 5.22
40.77 5.32
41.94 5.47
43.79 5.54
43.38 5.54
43.97 5.63
45.04 5.63
50.22 5.74
52.82 5.90
56.46 6.08
58.41 6.06
57.81 6.11
58.78 6.30
58.25 6.43
55.52 6.51
59.83 6.78
60.35 6.90
60.78 6.84
60.87 6.86
58.81 6.86
61.51 6.80
58.88 6.81
59.45 6.82
59.74 6.65
58.92 6.59
59.35 6.56
62.73 6.43
63.20 6.36
64.09 6.49

CBD Office
Price  Rent
233.90 27.73
244.93 28.62
250.72 29.50
257.10 30.33
272.02 31.67
277.25 32.31
279.96 32.00
303.02 31.71
301.57 31.53
290.00 30.90
275.72 29.67
272.57 29.25
250.28 26.95
230.29 25.49
197.84 23.34
181.03 22.60
177.44 22.28
178.13 22.11
169.90 23.25
156.60 23.25
149.08 23.04
141.52 22.90
140.01 2291
135.79 22.22
140.00 22.92
140.15 2342
141.00 23.06
140.60 2421
139.44 23.65
140.77 23.51
147.79 24.06
159.48 24.50
160.56 25.33
160.67 2542
173.47 25.41
190.83 26.18
196.62 26.88
194.34 27.02
194.20 27.26
198.33 27.75
200.71 27.73
203.66 27.65
210.13 27.78
212.98 27.82
211.99 28.29
216.64 28.80
220.26 29.01
216.28 28.72
221.15 28.55
224.76 27.98
229.18 27.56
227.77 27.22
225.72 25.85

3/9/2005

Suburban Office

Price

136.55
130.80
139.29
158.01
163.98
175.81
194.90
207.06
193.45
186.56
187.45
184.32
177.87
189.65
192.09
208.62
230.65
247.32
258.65
277.92
283.01
273.34
281.12
287.08
277.38
284.91
283.43
286.53
282.31
288.08

Rent Cap
20.87 8.4
21.33 9.0
20.84 8.6
21.55 7.9
22.29 8.0
22.03 7.7
2237 6.9
23.04 7.1
23.20 7.6
23.63 7.8
24.51 7.6
24.39 8.0
24.44 8.4
25.08 8.2
25.65 8.1
25.98 7.8
26.90 7.4
27.78 7.0
28.41 7.0
28.66 6.6
28.53 6.5
28.13 6.6
27.92 6.4
28.46 6.4
28.31 6.6
28.26 6.5
27.98 6.5
27.78 6.4
27.83 6.5
27.54 6.3



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

170.02
174.47
177.22
181.58
179.56
185.69
188.99

Retail

Rent

22.13
22.18
22.31
22.36
22.46
22.67
22.86

Price

178.52
180.64
184.97
181.91
184.70
189.99
193.96

Apartment

Rent

19.20
19.29
19.39
19.35
19.37
19.64
19.76

LOS ANGELES

Apartment B
Price Rent Cap
116.24 15.55 8.0
118.71 15.66 7.9
126.29 15.82 7.5
126.73 15.95 7.6
129.44 16.13 7.5
129.62 16.37 7.6
132.69 16.54 7.5

Industrial
Price  Rent
65.72 6.49
66.85 6.50
66.63 6.50
67.53 6.52
68.27 6.57
70.18 6.72
70.91 6.75

CBD Office
Price  Rent
225.02 25.68
222.73 25.56
223.86 25.39
222.99 25.20
221.57 24.88
227.22 24.69
239.49 24.82

3/9/2005

Suburban Office

Price

289.61
281.04
274.25
274.76
278.03
286.02
294.37

Rent

27.13
26.96
26.75
26.85
26.69
26.68
26.91



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN = BRWN—=, RN, BROWNDE, RO, PRRQNN—SRONDNE,RONDN~R,DRWNDNRNNMNANDNRNDARANDPRERNDRNDAEANDDRND A

Price

Retail
Rent

Cap

Price

MANHATTAN DOWNTOWN/NYC

Apartment
Rent Cap

Apartment B

Price

Rent

Cap

Industrial

Price

Rent Cap

CBD Office
Price  Rent
224.00 31.14
232.15 31.80
240.20 32.20
248.70 32.71
251.83 33.15
259.16 33.57
264.08 33.53
254.40 33.78
252.75 33.65
240.27 31.98
236.35 3145
224.73 29.88
218.15 29.37
208.28 29.02
193.85 27.95
183.10 27.65
178.36 26.74
182.55 27.66
184.96 27.73
185.17 27.89
188.23 28.70
188.66 29.03
192.55 30.45
192.95 30.77
191.14 30.97
193.08 30.78
193.08 30.78
195.03 30.68
197.28 30.77
202.20 31.16
206.83 31.15
210.26 32.28
213.55 34.82
240.95 37.50
243.41 38.29
254.92 38.29
258.68 38.07
262.78 38.64
270.40 39.86
271.27 40.93
286.73 43.00
289.08 46.92
289.79 48.29
290.21 49.00
307.06 49.13
328.41 48.13
303.78 46.08
286.13 45.11
288.33 43.76
290.90 43.10
284.18 41.99
283.28 40.69
286.20 39.50

3/9/2005

Suburban Office

Price

Rent Cap



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

Retail
Rent

Cap

Price

463.24
468.20

MANHATTAN DOWNTOWN/NYC

Apartment
Rent Cap
42.21 6.0
42.58 59

Apartment B
Price Rent
181.39 27.66
185.50 2597

Cap

7.9
7.7

Industrial

Price

Rent Cap

CBD Office
Price  Rent
293.00 38.92
294.89 38.74
297.76 38.45
304.62 38.19
339.31 37.82
340.96 37.48
345.31 37.25

3/9/2005

Suburban Office

Price

Rent Cap



National Real Estate Index Market History MEMPHIS 3/9/2005

Retail Apartment Apartment B Industrial CBD Office Suburban Office
Year Qtr Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap
1993 2 ‘ 73.17 10.84 9.8 ‘ 38.78 6.27 9.7 ‘ 25.77 2.84 9.7 ‘ 88.91 15.52 9.6
1993 4 74.32 11.01 9.8 37.41 6.43 10.0 26.49 2.86 9.5 88.68 15.48 9.6
1994 2 76.87 11.28 9.7 36.48 6.84 9.8 28.15 2.97 9.3 90.54 15.64 9.5
1994 3 77.20 11.41 9.8 42.72 7.03 8.6 27.99 3.11 9.1 90.66 15.66 9.5
1994 4 78.33 11.69 9.8 47.86 7.07 8.1 29.37 3.19 8.9 90.69 15.69 9.4
1995 1 78.44 11.77 9.8 49.28 7.22 8.1 29.43 3.34 8.9 92.04 16.01 9.3
1995 2 78.44 11.77 9.8 48.95 7.26 8.2 29.53 3.23 8.8 92.05 16.06 9.3
1995 3 79.29 11.80 9.7 48.63 7.30 8.3 29.19 3.28 8.7 93.20 16.19 9.2
1995 4 80.44 12.04 9.5 51.42 7.44 8.0 30.20 3.41 8.8 94.93 16.80 9.1 98.14 17.13 9.5
1996 1 80.44 12.04 9.5 51.62 7.47 8.0 30.22 3.53 9.0 93.57 16.52 9.2 99.73 17.61 9.4
1996 2 80.11 11.79 9.5 51.11 7.49 8.1 30.74 3.67 9.0 94.79 16.70 9.4 100.30 18.25 94
1996 3 ‘ 81.10 11.89 9.4 ‘ 49.95 7.51 8.4 ‘ 31.35 3.58 8.9 ‘ 95.83 16.70 9.3 101.42 17.88 9.6
1996 4 8096  11.79 94 50.84 783 86 29.50 359 93 97.69 1644 9.1 101.75 1777 938
1997 1 82.40 12.21 9.3 50.78 7.82 8.8 29.53 3.61 9.3 97.38 16.18 8.9 98.72 17.75 10.0
1997 2 83.55 12.40 9.2 51.42 8.01 8.9 29.88 3.63 9.2 96.51 16.37 9.1 101.15 18.15 9.8
1997 3 84.47 12.41 9.1 51.42 7.98 9.0 34.46 6.68 10.7 29.54 3.63 9.3 97.96 16.69 9.0 102.24 18.21 9.7
1997 4 86.47 13.19 9.0 53.18 8.07 8.9 34.83 6.69 10.6 29.77 3.58 9.2 98.80 17.41 9.0 103.00 17.95 9.6
1998 1 86.85 13.48 9.2 54.72 7.88 9.0 35.58 6.77 10.5 30.08 3.57 9.1 100.38 17.83 8.9 106.99 17.99 9.5
1998 2 86.89 13.51 9.4 56.89 8.06 8.9 36.08 6.80 10.4 31.69 3.59 8.8 104.36 18.25 9.3 110.44 18.11 9.2
1998 3 86.94 13.55 9.5 57.09 8.00 8.8 36.56 6.89 10.4 34.96 3.55 8.0 108.33 18.25 9.0 107.81 18.34 94
1998 4 89.45 13.79 94 59.29 8.00 8.7 37.31 6.90 10.2 3548 3.51 7.8 108.33 18.19 9.0 109.42 18.60 9.3
1999 1 91.74 13.98 9.3 60.95 8.13 8.6 37.89 6.94 10.1 34.85 3.65 8.0 107.21 18.26 9.1 109.44 18.99 9.2
1999 2 94.10 14.17 9.2 60.43 8.06 8.6 42.03 6.91 9.2 3498 3.68 8.1 108.59 18.43 9.0 111.05 19.23 94
1999 3 ‘ 93.06 14.11 9.3 ‘ 62.40 8.16 8.6 ‘ 42.23 7.04 9.3 35.12 3.71 8.1 ‘ 108.77 18.49 9.0 110.63 19.69 9.6
1999 4 92.82 14.36 9.5 64.49 8.27 8.4 42.60 7.15 9.4 34.64 3.70 8.2 107.39 18.66 9.1 112.25 19.93 9.6
2000 1 94.08 14.43 9.3 64.03 8.31 8.3 42.03 7.13 9.5 34.17 3.69 8.3 106.19 18.82 9.4 115.03 20.34 9.7
2000 2 93.29 14.20 9.4 64.72 8.47 8.2 4333 7.37 9.5 34.40 3.78 8.3 106.46 19.01 9.2 118.11 20.62 9.6
2000 3 92.50 13.98 9.4 64.87 8.76 8.3 4420 7.28 9.3 35.44 3.83 8.1 106.63 19.18 9.1 121.40 20.68 94
2000 4 91.95 13.83 9.4 63.34 8.91 8.5 44 .25 7.21 9.2 37.15 3.85 7.8 105.52 19.37 9.2 124.40 20.75 9.2
2001 1 90.71 13.75 9.5 64.18 9.03 8.4 44 .25 7.29 9.3 36.90 3.81 8.2 102.20 19.11 9.4 123.38 20.91 9.3
2001 2 89.62 13.42 9.5 62.93 9.14 8.3 44.68 7.36 9.3 36.39 3.97 8.4 102.20 18.94 9.4 124.73 20.87 9.2
2001 3 90.09 13.56 9.5 61.64 9.24 8.2 44.38 7.39 9.4 35.17 3.89 8.6 100.52 18.72 9.5 123.41 20.93 9.3
2001 4 88.91 13.49 9.6 59.72 9.27 8.4 43.20 7.35 9.6 32.74 3.82 9.1 98.08 18.27 9.6 119.80 20.68 9.5
2002 1 90.37 13.65 9.5 58.53 9.25 8.5 43.68 7.32 9.2 31.74 3.76 9.4 97.91 18.13 9.6 119.38 20.33 94
2002 2 90.10 13.57 9.5 59.21 9.19 8.5 42.37 7.27 9.4 31.40 3.68 9.4 97.51 17.98 9.6 118.37 19.97 8.9
2002 3 89.44 13.37 9.5 59.42 9.15 8.5 42.53 7.29 9.4 31.15 3.59 9.4 96.90 17.76 9.6 115.46 19.55 9.1
2002 4 89.98 13.25 9.4 58.44 9.00 8.5 42.16 7.15 9.3 31.99 3.51 9.1 96.35 17.56 9.6 113.52 19.33 9.2
2003 1 90.45 13.39 9.4 58.91 8.85 8.4 41.92 7.11 9.3 31.57 3.45 9.1 96.70 17.32 9.5 112.31 18.93 8.9
2003 2 91.89 13.53 9.3 58.55 8.79 8.4 41.98 7.12 9.3 31.57 3.39 9.0 95.81 17.00 9.5 110.96 18.86 9.0
2003 3 93.36 13.67 9.2 58.59 8.69 8.3 41.24 7.07 9.4 31.15 3.37 9.1 95.18 16.78 9.5 109.09 18.66 9.1
2003 4 95.77 13.77 9.0 59.60 8.74 8.2 41.80 7.14 9.3 31.26 3.32 9.0 94.85 16.66 9.4 110.19 18.62 9.0
2004 1 ‘ 96.97 13.81 8.9 ‘ 61.20 8.77 8.0 ‘ 42.07 7.11 9.2 31.00 3.28 9.0 ‘ 95.71 16.61 9.3 109.89 18.52 9.0
2004 2 ‘ 97.99 13.79 8.8 ‘ 62.19 8.69 7.8 ‘ 42.17 7.05 9.1 31.10 3.24 9.0 ‘ 95.19 16.43 9.3 110.55 18.74 9.0
2004 3 99.83 13.99 8.7 62.89 8.72 7.8 42.57 7.04 9.0 31.00 3.22 9.0 94.78 16.29 9.3 110.34 18.67 9.0
2004 4 101.26 14.07 8.6 62.60 8.57 7.7 42.39 7.01 9.0 30.61 3.21 9.1 94.20 16.09 9.3 111.78 18.74 8.9



National Real Estate Index Market History

Year Qtr

1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003

B LWNEPRLWNE,RLWNDNE, RN, RRWNDNEF RO, RO, RN, RONDE,BROWNDNRARNDNPAEANDNRNDNRANDRNDRERND RN

Price

102.00
104.06
105.76
107.27
109.98
109.24
119.33
116.70
110.25
101.87

92.18

91.24
101.92

97.86
102.54
106.77
107.16
108.26
106.42
108.11
108.44
108.83
110.07
111.81
114.50
113.65
113.77
112.62
118.57
120.15
123.20
121.98
117.64
112.43
110.36
111.44
114.02
113.14
113.17
113.24
114.69
114.44
113.73
115.49
115.85
115.59
117.37
118.95
121.05
125.65
129.15
135.60
139.01

Retail

Rent

12.49
12.60
12.95
12.99
13.08
13.08
13.56
13.56
13.44
13.20
12.30
12.30
13.46
12.79
13.12
13.12
13.49
13.81
13.41
13.71
14.00
14.25
14.25
14.74
14.99
15.31
15.39
15.50
15.63
15.77
16.33
16.45
16.21
16.01
15.81
16.12
16.52
16.62
16.63
16.65
16.72
17.01
16.80
16.96
16.69
16.62
16.77
16.85
17.07
16.98
17.13
17.29
17.35

Cap Price
9.0 | 56.07
8.9 55.69
9.0 55.90
8.9 56.71
8.7 56.98
8.7 57.98
8.2 61.28
8.4 59.98
8.8 60.03
9.4 58.19
97 52.03
98 55.06
9.6 57.64
9.5 59.98
93 64.56
8.9 65.19
8.9 64.02
8.8 6136
8.9 59.79
8.8 60.15
8.8 62.25
8.8 63.82
8.8 64.13
87 | 64.13
8.6 63.77
8.7 67.47
8.7 70.02
8.8 73.46
8.7 73.48
8.6 71.63
8.8 74.13
8.9 73.45
9.2 73.78
9.5 73.22
9.4 74.86
9.4 75.12
9.3 76.28
9.4 75.46
9.4 76.17
9.4 79.31
9.3 79.26
9.4 78.93
94 79.46
9.3 82.92
9.2 83.61
9.2 84.47
93 83.72
9.2 86.47
9.1 90.62
8.8 92.53
8.6 96.74
8.3 103.66
8.1 107.22

Apartment

Rent

8.40

8.43

8.47

8.50

8.51

8.44

8.71

8.86

8.89

8.92

9.47

9.79
10.03
10.44
10.98
11.15
11.09
10.92
10.76
10.88
10.89
11.04
11.09
10.87
10.93
11.02
10.95
10.91
11.05
11.17
11.30
11.33
11.39
11.45
11.57
11.61
11.82
11.83
11.94
12.18
12.03
11.98
11.77
12.22
12.47
12.45
12.34
12.44
12.56
12.50
12.56
12.70
12.79

MIAMI
Apartment B
Price Rent Cap
42.82 7.62 10.5
43.53 7.60 10.3
44 .88 7.53 9.9
47.75 7.72 9.7
48.74 7.88 9.7
49.50 7.92 9.6
52.56 8.06 9.0
54.67 8.20 9.0
54.14 8.33 9.0
54.46 8.38 9.0
54.18 8.50 9.2
54.84 8.66 9.3
55.34 8.56 9.1
54.95 8.77 9.2
55.46 8.87 9.2
57.27 8.84 8.8
57.80 9.13 9.0
56.02 9.05 9.2
55.52 8.97 9.2
58.17 9.10 8.9
58.81 9.20 8.9
59.86 9.24 8.8
60.67 9.26 8.7
61.57 9.29 8.6
65.05 9.33 8.2
66.98 9.42 8.1

Industrial
Price  Rent
32.04 4.30
32.87 4.42
33.49 443
33.87 4.50
34.25 4.43
33.35 442
33.35 4.42
32.16 4.30
31.38 4.21
30.24 4.23
30.56 4.23
33.30 4.36
3495 4.85
36.70 498
38.53 5.17
38.78 5.26
39.21 5.20
40.39 5.37
40.27 5.69
41.09 5.94
41.76 6.08
41.78 6.10
41.88 6.22
43.57 6.40
43.35 6.59
44.39 6.66
44.59 6.81
44.63 6.81
45.00 6.72
46.40 6.83
47.11 6.86
46.63 6.89
47.52 6.94
49.32 7.09
48.75 7.08
50.36 7.19
50.51 7.08
52.48 7.31
55.28 7.26
56.19 7.22
57.51 7.39
57.56 7.58
55.58 7.40
53.77 7.25
53.18 7.09
52.37 7.03
53.80 6.94
54.47 6.89
54.99 6.86
55.04 6.71
5545 6.65
57.46 6.63
60.34 6.55

CBD Office
Price  Rent
139.11 26.22
143.00 26.45
147.40 26.93
150.01 27.40
159.32 27.51
160.56 25.51
148.41 24.04
143.42 23.50
127.40 21.85

81.55 20.73

79.35 20.44

70.08 20.19

79.24 20.19
153.62 19.90
159.30 20.07
160.74 19.68
157.31 23.51
159.71 23.85
158.12 24.12
154.99 24.58
151.32 24 .49
151.95 25.00
151.55 24.67
154.00 24.67
159.03 24.50
159.50 25.92
160.83 27.00
160.53 26.75
164.15 26.75
166.03 26.75
165.33 27.75
163.48 28.25
157.26 29.25
153.55 29.45
155.36 29.65
154.05 29.15
154.31 29.25
155.24 29.60
157.27 30.92
158.54 31.42
160.97 31.71
161.17 31.79
160.59 32.25
160.69 32.29
162.84 31.77
166.02 31.61
190.23 31.21
195.79 30.38
195.98 30.44
192.09 30.01
186.47 29.65
181.43 29.46
176.47 29.15

3/9/2005

Suburban Office

Price

105.89
107.25
109.79
110.07
109.07
110.66
112.39
129.25
130.64
147.66
156.24
152.48
150.97
147.85
146.85
148.85
145.06
152.37
155.47
158.30
159.42
162.40
163.63
161.06
166.18
168.85
171.68
179.32
179.32
181.00
185.03
188.94
194.25

Rent Cap
18.29 9.5
18.50 9.4
19.69 9.3
19.94 9.3
20.11 9.4
20.50 9.3
21.00 9.3
22.25 9.4
22.50 9.3
22.50 9.1
22.52 8.6
2243 8.8
22.59 8.9
22.76 9.1
23.50 9.2
23.47 9.2
23.67 9.4
24.00 9.0
24.25 9.0
24.26 8.9
24.06 8.8
23.87 8.6
23.68 8.5
23.49 8.6
23.01 9.0
22.86 8.8
22.45 8.5
22.26 83
22.07 8.0
21.72 7.7
21.35 7.5
2122 73
20.92 7.0



National Real Estate Index Market History

Year Qtr
2004 1
2004 2
2004 3
2004 4

Price

143.18
145.54
146.96
149.89

Retail

Rent

17.53
17.45
17.79
18.04

Cap
7.9 |
7.8
7.8
7.7

Price

115.70
115.89
118.10
120.20

Apartment

Rent

12.83
12.92
13.08
13.19

Cap

MIAMI
Apartment B Industrial
Price Rent Cap Price Rent
69.23 9.55 8.0 62.04 6.56
69.79 9.61 8.0 62.22 6.70
72.85 9.76 7.8 63.15 6.90
75.82 9.87 7.6 63.88 6.96

CBD Office
Price  Rent
174.00 28.98
173.73 28.89
172.53 28.49
172.29 28.36

3/9/2005
Suburban Office
Price Rent
193.93 20.85
193.60 20.78
199.97 20.65
205.90 20.66

Cap



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

AL PRLWNE,RLWNDNE,BRONDNE,RRWNDNEF RS, RO, RN, RONDNE,RRONDNR,RWNDNRNDNRANDDRNDRERND RN

Price

89.46
89.46
89.46
87.67
87.20
85.71
82.15
81.04
82.15
84.46
85.88
86.82
87.78
87.81
87.82
87.80
86.92
86.95
86.95
86.92
87.85
88.76
89.96
89.96
90.99
9222
95.66
94.62
93.17
92.95
94.16
93.30
94.27
94.62
94.66
94.66
93.77
92.83
91.23
90.37
90.07
90.94
91.62
92.88
93.03
94.29
97.18
98.02
99.12
100.09
101.08
102.54
104.41

Retail

Rent

12.98
13.04
13.07
13.15
13.08
13.00
12.59
12.42
12.59
12.68
12.76
12.89
12.92
12.99
12.99
12.96
12.99
13.01
13.01
12.99
13.00
12.98
13.16
13.16
13.39
13.56
13.97
13.97
13.65
13.49
13.65
13.40
13.39
13.49
13.50
13.50
13.54
13.56
13.38
13.41
13.32
13.30
13.22
13.30
13.25
13.37
13.49
13.46
13.61
13.58
13.55
13.64
13.83

Cap
9.3

Price

40.89
40.81
40.79
45.56
43.59
49.83
52.02
51.10
51.77
53.46
56.76
56.76
57.41
57.28
57.66
56.40
55.57
57.32
56.70
57.57
57.25
58.41
58.03
56.49
57.47
60.01
60.61
59.38
62.06
62.41
63.80
64.36
65.41
66.74
67.50
67.50
67.55
66.02
66.93
66.39
66.07
65.17
65.74
66.55
66.49
67.14
67.67
68.14
68.84
69.92
70.09
71.49
72.77

Apartment

Rent

8.53
8.39
8.33
8.32
8.54
8.58
8.73
8.68
8.79
8.89
9.45
9.46
9.47
9.44
9.51
9.30
9.55
9.85
9.74
9.89
9.84
9.93
9.87
9.71
9.78
9.92
10.02
9.97
10.21
10.16
10.30
10.39
10.45
10.55
10.61
10.61
10.62
10.38
10.41
10.44
10.39
10.36
10.45
10.41
10.29
10.28
10.23
10.19
10.07
10.00
9.91
9.99
10.05

MILWAUKEE
Apartment B
Price Rent Cap
37.25 7.56 10.7
37.25 7.56 10.7
37.40 7.59 10.7
39.11 7.60 10.3
41.15 7.62 10.0
42.36 7.78 10.1
41.92 7.70 10.1
42.66 7.76 10.0
43.43 8.05 10.0
44.30 8.13 9.9
44.01 8.16 10.0
44.99 8.23 9.9
44.54 8.23 10.0
45.38 8.47 10.1
44 .45 8.38 10.2
45.25 8.53 10.2
45.83 8.64 10.2
45.64 8.58 10.4
45.66 8.50 10.2
45.89 8.46 10.1
46.71 8.37 9.9
46.65 8.27 9.8
46.53 8.17 9.7
47.00 8.17 9.6
47.15 8.11 9.5
47.00 8.00 9.4
47.97 8.08 9.3
48.21 8.12 9.3
47.86 8.06 9.3
47.20 7.95 9.3

Industrial
Price  Rent
28.50 4.48
29.64 4.61
30.15 4.61
29.78 4.20
29.23 4.20
28.17 4.30
26.54 4.05
25.69 3.92
27.35 4.13
28.81 4.19
27.92 4.08
28.87 422
28.94 4.03
29.44 4.03
29.41 4.01
29.93 4.01
29.93 4.15
29.96 4.25
30.43 4.35
30.70 4.39
32.80 438
32.80 448
31.63 4.38
32.63 4.56
33.73 4.50
34.25 4.53
35.87 4.56
35.65 4.68
36.57 4.76
36.09 4.72
35.70 4.83
36.35 4.95
37.83 5.03
37.65 5.09
38.06 5.20
38.06 5.20
37.76 5.23
39.56 5.22
40.02 5.17
39.87 5.15
39.14 5.11
39.10 5.10
39.25 5.03
40.13 5.04
40.45 5.01
40.78 498
40.70 4.90
39.99 4.84
39.47 4.82
38.91 4.79
38.41 4.77
39.42 4.81
40.45 4.85

CBD Office
Price  Rent
121.84 19.10
125.05 19.50
121.21 19.61
114.13 18.86
109.84 18.28
109.42 18.21
107.75 18.13
106.92 17.99
109.93 18.91
110.18 18.55
111.12 19.41
115.76 20.01
119.59 20.03
120.90 20.03
120.90 19.94
120.82 19.87
120.74 19.81
120.74 19.81
119.43 19.81
120.67 19.76
122.19 19.92
122.18 19.91
122.29 20.00
122.14 19.88
122.52 20.19
123.96 20.44
126.09 21.56
124.97 22.00
130.67 22.32
133.27 22.81
131.85 22.88
130.84 22.53
132.62 22.64
131.91 2291
131.68 22.70
131.68 22.70
131.97 22.69
130.59 22.73
128.83 22.63
125.21 22.30
123.03 22.01
120.78 21.68
120.47 21.35
120.16 21.24
120.37 20.86
120.66 20.51
120.73 20.09
120.36 19.97
121.30 19.84
122.38 19.75
123.62 19.70
125.10 19.76
125.70 19.95

3/9/2005

Suburban Office

Price

91.21

94.65

96.01

97.43

98.53

99.67
100.59

99.12
100.17
101.64
102.51
101.00
103.00
101.87
101.96
102.04
103.81
104.05
106.27
106.27
103.93
103.46
101.76
100.08
100.93
101.28
101.44
102.27
101.67
101.73
101.02
101.70
102.44
102.35
102.17
102.01
101.95

Rent Cap
17.54 10.0
18.02 9.9
18.40 9.8
18.82 9.7
18.91 9.6
19.02 9.5
18.90 94
18.52 9.5
18.90 9.4
19.28 9.3
19.07 9.2
18.70 9.3
18.70 9.1
18.70 9.2
18.78 9.2
18.81 9.2
19.05 9.1
19.14 9.1
19.53 9.0
19.53 9.0
19.53 9.2
19.78 9.3
19.13 9.4
18.50 9.4
18.44 9.4
18.31 9.4
17.98 9.3
17.89 9.2
17.68 9.2
17.32 9.1
17.08 9.1
16.96 9.0
16.83 8.9
16.80 8.9
16.74 8.9
16.69 8.9
16.67 8.9



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN = BRWN—=, RN, RO, RO, PRRQNN—SRONDN,RONDNR,DRRWNDNRNNMNANDNRNDARANDPRENDRNDPAENDDRND A

Price

89.00

92.00

95.52

96.85

99.32

99.47
102.39
102.41
100.54

98.79

97.27

94.40

92.88

90.13

87.44

92.50

95.94
102.78
101.77
101.77
100.34
102.01
101.40
100.63
100.57
100.86
100.86

99.50
100.76
100.78
104.92
106.54
108.59
109.89
109.83
110.34
107.14
107.02
107.32
109.22
109.39
109.79
110.45
110.71
109.40
110.28
110.05
111.40
113.18
113.87
113.91
115.31
115.76

Retail

Rent

12.99
13.41
13.84
14.00
14.07
14.01
14.17
14.24
13.99
13.74
13.50
13.13
12.92
12.67
12.42
13.14
13.42
14.30
14.16
14.16
13.90
14.32
13.89
14.05
14.01
14.21
14.21
13.99
14.15
14.17
14.17
14.83
15.19
15.29
16.08
16.45
16.20
16.11
16.20
16.43
16.48
16.60
16.80
16.88
16.84
17.11
17.04
17.10
17.28
17.49
17.13
17.18
16.94

Cap
9.8

Price

41.99
42.59
42.93
43.01
43.70
44.27
46.27
46.42
47.33
48.14
48.21
47.16
47.75
47.37
47.90
49.51
48.00
50.42
51.41
51.97
53.54
54.44
54.89
57.42
61.05
62.05
63.01
65.45
69.26
71.46
72.00
72.00
69.48
72.38
72.59
73.48
75.61
78.89
79.33
80.02
82.08
83.61
85.18
83.63
82.95
85.42
87.18
87.50
87.11
86.61
87.12
86.68
88.10

Apartment

Rent

7.06
7.13
7.25
7.31
7.32
7.35
7.69
7.78
7.97
8.11
8.34
8.33
8.36
8.75
8.77
8.97
9.15
9.18
9.26
9.26
9.54
9.70
9.78
9.75
9.97
10.02
10.06
10.15
10.39
10.47
10.53
10.53
10.57
10.69
11.01
11.23
11.29
11.35
11.55
11.65
11.81
12.03
12.07
11.85
11.67
11.96
12.06
12.16
12.25
12.04
12.08
12.02
11.93

MINNEAPOLIS-ST PAUL

Apartment B
Price Rent
45.00 9.00
45.88 9.09
48.54 9.26
50.17 9.29
53.33 9.60
52.85 9.61
54.54 9.62
56.82 9.82
57.11 9.87
57.98 10.02
58.41 9.99
58.25 10.07
58.75 10.05
58.88 10.18
59.06 10.32
58.66 10.25
57.88 10.22
57.90 10.33
58.57 10.39
58.49 10.27
57.97 10.18
59.09 10.27
59.70 10.16

Cap

Industrial
Price  Rent
31.88 4.75
32.25 4.81
32.72 4.89
33.40 5.01
33.91 5.07
3495 5.14
35.26 5.14
40.55 5.31
41.52 5.37
42.55 5.50
38.10 5.45
37.36 5.25
35.90 5.19
35.53 5.19
30.16 5.22
32.08 5.44
28.34 5.44
32.13 5.79
32.13 5.79
32.71 5.79
33.05 5.80
33.05 5.81
33.18 5.90
34.10 6.00
34.64 6.00
34.86 6.07
36.49 6.11
36.90 6.13
37.35 6.18
37.82 6.23
38.06 6.43
38.06 6.43
40.01 6.42
40.45 6.45
42.23 6.48
42.79 6.60
44.34 6.68
43.75 6.60
44.32 6.87
45.22 7.01
4439 7.05
43.14 7.10
43.80 7.17
44.11 7.27
46.06 7.37
45.96 7.34
45.74 7.27
44 .89 7.15
4430 7.11
44.02 7.02
43.68 6.79
43.39 6.56
43.25 6.52

CBD Office
Price  Rent
129.93 21.80
135.00 22.00
131.93 22.35
127.37 22.44
127.44 22.53
129.48 22.94
130.31 22.30
130.31 22.30
127.31 21.48
128.83 21.51
126.96 21.20
119.91 19.89
105.50 18.56

98.90 18.22

89.02 16.40
90.54 16.68
95.94 17.48
101.05 18.41
103.96 18.72
108.60 19.60
111.16 20.74
112.20 22.36
118.28 22.87
136.03 23.10
137.51 24.36
140.33 25.49
144.06 26.03
145.72 27.53
146.30 28.08
148.19 28.38
149.91 28.31
155.33 28.27
157.76 28.92
159.97 29.33
160.08 29.59
158.57 29.58
156.23 29.51
154.48 29.48
153.88 29.25
151.79 29.09
148.71 28.53
148.79 28.56
157.77 28.96
159.80 29.06
157.90 28.37
154.83 27.89
153.68 28.04
149.37 27.68
149.47 27.02
148.63 26.15
146.47 25.39
144.85 24.83
141.21 23.58

3/9/2005

Suburban Office

Price

99.18
102.00
104.55
106.03
111.44
124.13
129.65
137.40
138.92
140.04
143.28
144.30
149.68
149.74
147.80
146.56
145.67
144.22
158.08
170.47
169.90
165.80
159.96
154.84
151.98
151.79
151.63
148.73
146.95
147.22

Rent Cap
17.72 9.0
18.36 9.1
18.61 9.2
19.70 9.2
20.95 9.4
21.99 9.3
22.47 9.1
23.03 8.8
23.41 9.1
23.60 9.1
23.88 9.0
24.05 9.0
24.50 8.7
24.22 8.7
24.45 8.9
24.04 8.9
24.71 9.0
24.71 9.0
2482 84
25.57 8.1
25.80 8.2
25.73 8.4
25.13 8.6
24.66 8.8
24.30 8.9
2424 89
23.66 8.8
23.29 8.9
22.73 8.9
2231 8.8



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

118.23
119.22
122.90
125.29
127.62
129.71
131.66

Retail

Rent

16.90
16.83
17.09
17.35
17.58
17.73
17.83

Cap
8.8

Price

89.43
92.50
94.43
95.01
95.86
96.48
99.09

Apartment

Rent

11.78
11.59
11.62
11.54
11.49
11.41
11.56

MINNEAPOLIS-ST PAUL

Apartment B
Price Rent
59.96 9.99
60.65 9.89
62.20 9.92
63.29 9.87
64.03 9.87
65.57 9.99
65.95 9.93

Industrial
Price  Rent
43.15 6.45
43.70 6.34
44.03 6.30
43.98 6.15
45.09 6.19
45.86 6.26
46.49 6.29

CBD Office
Price  Rent
145.03 23.30
145.76 23.02
145.99 22.58
145.85 22.03
144.56 21.64
144.13 21.30
143.52 21.12

3/9/2005

Suburban Office

Price

147.66
148.61
146.10
144.22
145.72
144.90
144.87

Rent

21.94
21.62
21.39
21.33
21.29
21.05
20.98



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

AL PRLWNE,RLWNDNE, RN, RN, RS, RO, RN, RONDNE,RONDNR,RWNDNRNDNRANDDRNDRERND RN

Price

78.83
80.14
79.90
80.12
70.01
64.97
60.30
62.17
69.46
72.62
74.33
77.12
77.12
77.99
78.21
78.79
78.40
78.43
80.51
81.52
84.50
85.66
86.72
87.90
88.98
90.27
91.71
88.75
87.05
88.04
89.09
89.76
90.17
91.03
90.81
94.72
97.80
96.87
98.25
97.54
94.74
95.85
95.24
96.75
97.69
98.78
99.94
102.33
104.94
106.34
107.77
109.12
111.39

Retail

Rent

11.12
11.12
11.12
10.99

9.99

9.90

9.61

9.45
10.07
10.33
10.37
10.76
10.76
10.81
10.96
10.79
11.11
11.41
11.71
11.82
11.92
12.09
12.17
12.81
12.92
13.31
13.65
13.60
13.73
13.80
13.90
14.11
14.24
14.51
14.44
14.84
14.75
14.79
14.58
14.69
14.48
14.51
14.64
14.79
14.76
14.77
14.79
14.83
14.91
14.96
15.01
15.03
15.29

Cap
94

Price

43.54
39.37
39.79
41.10
3543
35.07
34.72
35.20
36.70
37.98
37.66
49.39
49.35
49.59
47.63
48.49
49.15
49.31
51.38
57.41
58.78
57.08
58.84
57.49
56.28
59.74
61.77
61.20
64.44
65.21
64.85
64.92
64.22
63.25
64.85
64.57
68.10
66.92
66.78
66.83
66.11
65.34
66.09
66.93
68.04
68.28
68.20
68.50
70.29
71.62
72.48
73.00
72.37

Apartment

Rent

6.77
6.80
6.87
6.98
7.07
7.07
7.00
7.32
7.40
7.60
8.23
8.31
8.35
8.59
8.66
8.72
8.74
8.77
8.73
8.92
8.92
8.94
9.13
9.02
8.83
9.16
9.06
9.18
9.13
9.27
9.22
9.23
9.13
9.10
9.33
9.29
9.42
9.37
9.35
9.47
9.48
9.45
9.34
9.37
9.17
9.09
9.08
9.12
9.13
9.21
9.32
9.30
9.22

NASHVILLE
Apartment B
Price Rent Cap
39.28 7.36 10.7
40.29 7.48 10.6
39.75 7.45 10.7
41.00 7.46 104
41.31 7.59 10.5
41.87 7.62 10.4
42.00 7.57 10.3
41.40 7.39 10.2
41.52 7.34 10.1
42.03 7.43 10.1
43.13 7.55 10.0
44.10 7.72 10.0
43.70 7.58 10.0
44 .84 7.70 9.9
4426 7.60 9.9
44.65 7.58 9.8
45.35 7.70 9.8
44 .83 7.69 9.9
44.83 7.69 9.9
45.17 7.67 9.8
45.81 7.78 9.8
46.34 7.79 9.7
46.82 7.87 9.7
47.36 7.88 9.6
47.49 7.82 9.5
47.86 7.64 9.4
49.00 7.74 9.3
49.70 7.85 9.3
4991 7.80 9.2
49.98 7.81 9.2

Industrial
Price  Rent
25.15 3.06
26.05 3.06
26.05 3.06
25.49 3.01
20.40 3.04
22.35 2.96
20.29 2.68
21.61 2.74
22.59 2.83
23.41 2.94
25.54 3.04
25.77 3.04
26.68 3.04
25.98 3.09
27.46 3.20
26.94 3.21
27.36 3.28
27.36 3.28
27.41 3.40
27.65 3.55
27.10 3.59
27.51 3.70
31.28 3.78
30.59 3.78
30.35 3.84
32.50 3.90
34.32 3.89
33.55 391
33.23 3.96
32.89 3.98
32.55 4.03
32.29 4.09
33.44 4.16
33.52 4.18
34.10 4.23
33.67 4.22
33.29 4.22
33.08 4.26
32.27 4.24
32.08 4.28
31.55 4.23
31.48 421
31.54 4.14
32.02 4.09
32.96 4.04
32.84 4.01
33.16 3.89
33.03 3.81
32.75 3.83
32.98 3.80
33.51 3.84
33.93 3.85
34.28 3.84

CBD Office
Price  Rent
109.00 18.16
104.16 18.16
104.78 18.18
101.75 18.06
101.34 18.18
113.89 19.32
110.13 19.08
102.44 18.12
101.39 17.75

99.74 17.46
113.24 18.19
114.05 18.06
114.89 17.70
117.02 18.32
118.82 18.66
118.67 18.54
119.45 19.15
115.52 19.23
115.59 19.29
115.58 19.28
115.50 19.21
115.88 19.21
120.01 19.42
120.06 19.46
120.06 19.46
121.57 19.38
122.30 19.96
120.43 19.54
119.01 19.40
118.99 19.44
117.51 19.29
117.91 19.42
117.03 19.45
117.18 19.50
117.48 19.60
123.15 20.60
122.10 20.25
121.10 20.36
118.99 19.65
116.81 19.35
113.85 19.19
112.52 19.14
112.46 19.12
111.22 18.70
110.87 18.58
111.17 18.30
111.56 18.06
110.97 17.87
110.60 17.75
112.20 17.89
111.92 17.80
111.83 17.77
111.80 17.76

3/9/2005

Suburban Office

Price

97.32
102.04
103.69

99.13
103.49
103.50
124.04
126.93
128.85
130.36
129.11
126.60
127.16
124.09
126.80
126.27
126.16
124.80
125.00
127.83
128.45
128.67
119.51
119.19
118.37
119.66
120.56
119.02
122.98
122.69
123.41
122.80
123.07
124.22
123.73
123.44
125.19

Rent Cap
18.15 94
18.99 9.5
19.85 9.8
20.50 10.3
21.73 10.1
19.86 10.1
23.17 9.9
23.92 9.7
24.49 9.6
24.50 9.5
23.46 9.4
22.42 9.5
20.80 9.3
22.81 9.5
22.90 9.3
20.75 9.2
21.17 9.3
21.17 9.4
20.79 9.3
21.00 9.2
20.75 9.1
20.82 9.1
20.54 9.5
19.95 9.6
19.68 9.6
19.46 9.4
19.34 9.3
18.85 9.3
18.64 9.0
18.35 9.0
18.16 8.9
17.98 8.9
17.66 8.8
17.59 8.7
17.45 8.7
17.37 8.7
17.46 8.6



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

BLWNEPRLWNE,RLWNDNE,BRONNE,RRWNDNEF RO, RO, RN, RONDNE,RRONDNR,RWNDNRNDNRANDDRNDRERND RN

Price

129.84
129.68
129.68
125.51
126.13
124.27
123.11
122.38
116.01
116.01
118.14
117.18
117.62
119.02
119.03
116.63
115.36
122.48
119.32
120.24
122.79
126.29
127.75
127.32
128.73
131.29
133.31
131.54
131.13
132.31
133.41
133.67
134.00
132.99
133.95
137.95
135.22
135.22
132.65
132.54
132.39
134.61
136.28
137.76
139.02
141.19
144.69
148.26
152.08
156.65
159.81
162.90
168.30

Retail

Rent

20.84
21.14
21.61
21.27
21.38
21.38
21.27
21.27
20.19
20.19
20.35
20.35
20.73
20.87
20.95
21.00
20.97
20.38
20.38
20.38
20.25
20.25
20.33
19.99
20.00
20.88
21.32
21.10
20.77
20.65
20.35
20.43
20.53
20.69
21.15
21.54
21.35
21.35
21.01
21.44
21.39
21.64
21.70
21.69
21.60
21.78
21.84
21.89
21.96
22.29
22.58
22.87
23.19

Price

78.41
80.01
79.17
78.06
77.88
72.68
70.42
70.03
69.03
68.76
71.09
71.82
73.52
74.80
75.28
75.69
77.58
78.46
80.82
80.03
81.47
84.90
87.23
89.08
90.39
92.06
93.36
95.89
98.49
104.77
106.69
108.30
109.26
111.81
113.55
113.67
113.31
116.17
116.72
122.66
122.22
123.84
125.84
127.59
130.03
130.55
132.08
135.99
137.30
139.32
142.50
144.28
147.87

Apartment

Rent

12.79
12.90
12.90
12.87
12.84
12.80
12.76
12.90
13.04
12.99
13.48
13.48
13.80
14.04
14.13
14.06
14.11
14.12
14.39
14.25
14.35
14.60
14.84
14.99
15.21
15.98
16.53
17.18
17.55
17.96
18.10
18.18
18.34
18.57
18.86
18.88
18.82
19.09
19.18
19.72
19.65
19.79
20.11
20.19
20.25
20.33
20.34
20.47
20.43
20.49
20.71
20.72
20.98

NASSAU-SUFFOLK

Apartment B
Price Rent
55.18 12.18
56.78 12.41
58.01 12.56
59.27 12.58
59.87 12.71
60.66 12.75
60.76 12.64
61.99 12.77
62.66 12.91
64.75 13.11
65.92 13.21
69.59 13.64
70.97 13.77
73.26 14.07
73.83 14.18
76.50 14.54
79.21 14.77
77.74 14.65
78.01 14.70
79.30 14.79
80.57 14.87
81.59 14.90
82.85 14.97
84.31 15.07
86.49 15.29
88.58 15.32
90.83 15.36
92.07 15.39
92.96 15.54
94.54 15.62

Cap

Industrial
Price  Rent
46.11 5.97
45.13 5.86
45.13 5.86
43.69 5.80
41.04 5.39
40.21 5.32
38.14 5.10
36.26 5.00
35.46 4.89
35.82 4.89
37.09 4.96
37.31 4.99
37.45 5.08
38.03 5.21
38.04 5.26
38.16 5.34
38.37 5.37
38.50 5.46
38.54 5.49
39.36 5.48
40.25 5.51
42.57 5.61
43.24 5.73
4343 5.73
43.02 5.78
45.13 6.01
45.75 6.17
45.75 6.22
47.80 6.25
48.38 6.28
48.96 6.35
50.01 6.40
50.44 6.51
50.59 6.55
50.79 6.59
50.91 6.62
51.06 6.66
51.18 6.69
50.98 6.64
50.47 6.66
49.78 6.63
49.29 6.65
49.15 6.61
49.66 6.60
50.25 6.61
50.75 6.59
51.33 6.57
52.47 6.55
53.58 6.51
54.93 6.52
56.39 6.54
58.01 6.58
58.86 6.60

CBD Office
Price  Rent
139.47 26.32
139.83 26.29
139.42 25.29
135.94 2494
134.38 24.34
122.04 22.90
117.55 22.30
114.91 21.88
111.97 21.32
111.94 21.54
114.17 21.97
117.18 22.55
119.67 22.55
120.45 23.28
120.20 23.04
121.87 23.40
122.29 23.77
122.48 23.95
121.35 22.85
122.95 23.78
125.09 24.58
130.77 23.80
133.43 24.07
136.41 24.34
138.48 24.84
140.37 25.16
141.34 26.13
140.16 26.53
140.35 26.71
142.04 25.65
143.60 25.60
144.16 25.80
146.38 26.00
152.95 27.10
154.60 26.97
155.83 27.40
156.40 27.78
154.79 27.88
153.85 27.54
154.30 27.70
157.89 27.67
158.32 27.75
159.18 27.38
158.80 27.55
156.76 26.84
156.38 26.71
157.66 26.49
157.09 26.30
158.90 26.25
159.35 26.40
161.43 26.42
161.95 26.59
164.61 26.78

3/9/2005

Suburban Office

Price

105.10
106.72
107.94
110.95
112.79
115.67
127.18
132.63
133.93
136.28
137.83
137.41
137.09
139.00
140.68
142.85
145.31
147.33
147.89
148.04
146.29
144.53
142.90
143.38
144.69
144.69
146.21
147.59
149.72
149.51
148.39
146.02
145.56
147.16
149.12
150.93
154.56

Rent Cap
18.75 9.8
19.22 9.7
19.33 9.6
19.18 9.3
19.73 9.3
19.86 9.1
20.58 8.9
20.98 8.7
22.01 8.7
22.67 8.6
22.64 8.5
23.36 8.6
23.64 8.6
2391 8.5
23.95 8.4
24.69 8.4
24.95 8.3
25.04 8.2
25.23 8.2
25.28 8.2
25.30 8.3
25.30 8.4
25.14 8.5
25.31 8.5
25.18 8.4
25.18 8.4
25.11 8.3
2498 8.2
24.79 8.0
24.11 7.9
23.75 7.9
23.59 8.0
23.44 8.0
23.37 7.9
23.40 7.8
23.37 7.7
23.88 7.6



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN = BRWN—=, RN, RO, RO, PRRQNN—=SRONDNE,RONDN,DRWNDNRNNMNANDNRNDRANDPRERNDRNDAEANDDRND A

Price

97.50
100.27
103.26
106.33
107.33
108.88
111.00
112.60
113.90
113.40
111.67
109.72
103.45

99.13

96.34

96.20

96.24

98.47

98.87

99.63

99.68
100.00
100.13
100.20
100.51
101.26
102.36
104.76
106.98
108.52
110.31
113.46
115.32
116.86
117.35
117.31
117.98
118.36
119.31
120.45
120.69
121.77
122.34
122.32
121.55
120.52
119.81
118.90
121.22
121.22
122.49
124.70
127.43

Retail

Rent

12.45
12.59
13.17
13.66
13.81
13.88
14.19
14.61
14.97
15.00
14.83
14.67
14.53
14.11
13.80
13.84
13.74
13.93
13.98
14.14
14.34
14.48
14.53
14.72
14.83
15.03
15.19
15.42
15.56
15.81
16.03
16.32
16.58
16.74
16.84
16.91
17.07
17.05
17.12
17.31
17.49
17.63
17.76
17.80
17.74
17.61
17.60
17.49
17.59
17.53
17.41
17.45
17.49

Price

52.81
53.53
54.29
55.18
55.85
56.68
57.49
59.17
59.25
60.48
60.66
59.66
58.78
56.51
56.15
57.47
58.22
61.50
61.33
62.62
63.34
64.20
65.54
66.71
67.93
70.12
71.94
73.92
76.13
77.82
79.27
81.18
82.57
85.37
87.20
89.48
90.26
91.88
93.81
95.88
97.81
101.36
102.85
104.64
105.43
105.95
106.00
104.66
103.38
104.62
105.38
106.12
107.16

Apartment

Rent

7.81
7.88
7.99
8.13
8.18
8.29
8.73
8.99
9.30
9.37
9.46
9.54
9.52
9.62
9.67
9.85
10.01
10.26
10.32
10.48
10.55
10.63
10.84
11.10
11.29
11.47
11.57
11.71
11.83
12.00
12.00
12.21
12.41
12.68
12.85
13.03
13.12
13.28
13.47
13.62
13.80
14.29
14.40
14.60
14.66
14.63
14.72
14.55
14.46
14.37
14.33
14.12
14.10

National Average

Apartment B
Price Rent
49.51 9.17
50.42 9.27
52.30 9.47
54.28 9.56
55.50 9.66
57.66 9.74
59.68 9.84
61.92 10.02
63.12 10.21
64.61 10.32
66.30 10.45
67.93 10.85
69.47 10.91
70.09 11.06
70.44 11.17
71.36 11.15
71.58 11.24
70.81 11.16
70.63 11.15
70.16 11.09
70.91 11.08
71.52 11.03
72.98 10.97

Cap

Industrial
Price  Rent
31.78 4.00
32.33 4.07
33.03 4.16
33.78 4.25
34.43 431
35.05 4.40
36.25 4.57
37.30 4.70
37.39 4.71
37.44 4.65
37.35 4.63
36.48 4.55
34.61 4.50
33.85 4.39
3298 429
32.34 428
31.61 428
32.02 4.36
32.09 4.35
32.76 4.47
33.36 4.54
33.55 4.55
33.95 4.62
34.30 4.69
34.84 4.74
35.21 4.79
35.69 4.89
36.49 4.95
37.39 5.03
3745 5.06
37.84 5.07
38.98 5.14
40.13 5.21
41.31 5.26
41.69 5.29
41.91 5.35
42.55 5.39
42.58 5.46
42.45 5.53
43.14 5.58
43.51 5.62
44.69 5.72
45.12 5.76
45.15 5.80
45.35 5.77
45.10 5.75
44.59 5.70
44.06 5.61
43.73 5.57
43.82 5.50
44.02 5.42
45.01 5.36
46.05 5.33

CBD Office
Price  Rent
163.33 21.17
167.18 21.19
172.05 21.73
177.18 22.47
179.00 22.39
181.00 22.61
178.88 23.06
180.18 23.55
181.14 23.54
174.46 23.45
173.74 22.96
170.22 22.37
157.17 21.81
148.83 21.38
137.07 20.61
131.68 20.14
131.87 20.22
135.28 20.70
137.83 21.25
139.55 21.52
139.56 21.78
138.69 2191
140.43 22.28
142.78 22.49
143.16 22.83
144.78 23.10
145.66 23.54
147.60 23.97
153.37 24.72
157.09 25.38
161.32 25.94
166.37 27.12
174.22 28.17
185.66 29.11
187.01 2945
191.26 29.72
191.92 30.06
198.95 30.86
197.66 31.32
200.63 31.92
203.60 32.93
211.31 34.09
217.11 35.05
221.71 35.76
219.55 35.38
218.34 34.48
216.80 33.40
212.70 32.54
212.88 32.24
213.39 31.32
215.54 30.58
216.00 30.00
217.84 29.35

3/9/2005

Suburban Office

Price

109.51
112.11
115.70
119.52
122.91
128.11
133.91
137.63
142.39
146.66
153.23
152.70
152.60
154.03
157.24
161.94
165.25
169.32
175.89
178.72
187.22
184.43
181.11
180.02
178.02
179.82
180.60
180.38
180.70
181.17

Rent Cap
19.30 9.6
19.80 9.4
20.16 9.3
20.69 9.2
21.06 9.2
21.60 9.2
22.19 9.0
22.61 9.0
23.19 9.1
23.63 9.0
23.95 8.8
24.16 8.9
24.27 9.0
24.50 9.0
24.66 8.9
24.69 9.0
25.39 9.2
26.09 9.4
27.19 9.4
28.07 9.5
2821 9.2
27.76 9.3
26.83 9.2
26.08 9.1
2547 9.0
25.00 8.7
24.38 8.5
23.80 83
23.45 8.0
23.12 8.1



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

130.52
133.68
136.62
138.80
140.65
142.90
145.62

Retail

Rent

17.43
17.63
17.73
17.82
17.99
18.01
18.22

Price

108.99
111.30
113.32
113.92
114.48
116.17
117.90

Apartment

Rent

14.00
14.10
14.06
14.09
14.18
14.33
14.38

National Average

Apartment B
Price Rent
73.84 10.93
74.81 10.93
76.11 10.93
77.01 10.95
77.78 11.00
78.78 11.06
79.76 11.12

Industrial
Price  Rent
46.70 5.25
47.22 5.19
47.64 5.13
48.04 5.15
48.45 5.25
48.75 5.27
49.46 5.28

CBD Office
Price  Rent
217.60 28.75
217.00 27.95
219.05 28.15
221.93 27.93
225.00 27.32
226.02 27.43
229.74 27.69

3/9/2005

Suburban Office

Price

181.24
180.32
180.33
180.74
181.08
183.14
185.43

Rent
22.46
22.26
22.03
21.88
21.73
21.77
21.84



National Real Estate Index Market History NEW ORLEANS 3/9/2005

Retail Apartment Apartment B Industrial CBD Office Suburban Office

Year Qtr Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap

1989 2 ‘ 78.01 11.14 10.0 ‘ 24.60 6.98 11.8 ‘ 22.33 2.99 10.1 ‘ 79.00 15.86 11.0

1989 4 77.65 11.19 10.1 25.58 6.94 11.6 22.38 3.07 10.1 76.88 15.75 11.0

1990 2 80.37 11.19 10.7 27.01 6.91 11.3 22.60 3.10 10.0 78.90 16.50 11.0

1990 4 70.78 11.01 10.8 27.59 6.90 11.2 22.93 3.15 10.1 80.05 16.74 10.9

1991 2 70.58 10.94 10.9 26.02 6.82 11.8 23.16 3.15 10.0 80.39 16.81 10.9

1991 4 71.68 11.11 10.9 25.99 6.78 11.7 23.23 3.19 10.0 80.39 16.32 11.0

1992 2 70.39 10.91 10.8 30.10 6.83 11.0 23.67 3.25 10.0 78.43 15.96 11.0

1992 4 69.11 10.78 11.0 30.10 6.82 11.0 24.28 3.30 9.9 66.88 14.01 11.3

1993 2 70.47 10.78 10.9 30.20 6.77 10.9 24.65 3.35 9.9 65.36 13.69 11.3

1993 4 73.92 10.84 10.1 31.64 6.98 10.7 25.05 3.37 9.8 58.75 12.40 11.2

1994 2 75.14 10.91 10.0 33.38 7.26 10.6 25.72 3.59 9.6 63.09 12.96 11.0

1994 3 7548  10.96 9.7 33.38 724 106 25.58 357 9.6 6426 1320 110

1994 4 6924 1133 107 33.73 723 105 25.69 359 96 6545  13.08 108

1995 1 71.24 11.65 10.4 33.73 7.23 10.5 25.69 3.59 9.6 66.34 13.31 10.7

1995 2 72.64 11.69 10.3 35.26 7.48 104 25.96 3.58 9.5 67.02 13.31 10.6

1995 3 74.08 11.75 10.1 35.16 7.38 10.5 26.06 3.46 94 67.65 13.94 10.9

1995 4 74.21 11.71 9.9 36.03 7.48 10.7 26.34 3.50 9.4 66.70 14.24 11.1 82.96 15.34 9.8

1996 1 74.24 11.96 9.9 36.75 7.55 10.7 26.34 3.50 9.4 67.34 14.21 10.7 83.46 15.80 9.7

1996 2 76.79 12.19 10.0 36.59 7.85 10.7 26.34 3.50 9.4 67.54 14.42 10.7 84.65 16.11 9.8

1996 3 79.18 12.43 9.9 39.20 7.81 10.4 25.82 3.42 9.6 69.89 14.67 10.4 86.13 16.67 9.9

1996 4 82.74 12.54 9.7 40.12 7.84 10.2 24.14 3.43 9.9 70.73 14.79 10.3 87.50 17.11 10.1

1997 1 83.67 12.60 9.6 4428 8.01 9.7 25.57 3.58 10.0 71.55 14.88 9.5 88.87 17.60 10.0

1997 2 86.04 12.84 9.7 44 .84 8.12 9.8 25.90 3.63 10.2 82.33 15.29 104 90.30 18.13 9.9

1997 3 ‘ 87.32 13.13 9.6 ‘ 49.01 8.41 9.7 ‘ 29.33 6.67 12.2 26.52 3.63 10.1 ‘ 90.69 15.83 9.6 93.36 18.44 9.6

1997 4 88.74 13.51 9.5 49.51 8.41 9.7 29.82 6.67 12.0 26.80 3.63 10.0 98.65 16.56 9.4 94.69 18.79 9.6

1998 1 89.54 13.50 9.4 49.96 8.40 9.6 30.16 6.68 11.9 26.84 3.66 9.9 109.47 17.06 9.0 96.24 19.35 9.5

1998 2 91.03 13.90 9.5 50.90 8.47 9.5 30.55 6.62 11.7 27.20 3.71 10.0 111.50 16.75 8.8 97.49 19.59 94

1998 3 91.99 13.90 9.4 50.84 8.55 9.6 32.00 6.68 11.6 26.89 3.70 10.3 110.56 17.00 8.9 97.84 19.94 94

1998 4 92.78 14.20 9.4 51.91 8.64 9.5 33.79 6.70 11.3 27.55 3.76 10.2 107.98 16.92 9.1 100.13 20.15 9.2

1999 1 93.90 14.30 9.3 53.06 8.74 9.4 34.04 6.69 11.2 27.58 3.78 10.2 106.48 16.67 9.2 100.43 20.45 9.2

1999 2 93.30 13.84 9.3 53.62 8.74 9.3 34.24 6.79 11.3 27.16 3.92 10.3 105.42 16.75 9.3 101.62 20.55 9.1

1999 3 94.24 14.12 9.3 54.23 8.94 9.3 35.26 6.93 11.2 27.02 3.88 10.3 105.95 16.92 9.3 100.26 20.17 9.1

1999 4 95.19 14.10 9.2 54.20 8.75 9.2 35.52 6.92 11.1 27.42 3.91 10.2 105.67 16.83 9.3 100.69 20.19 9.1

2000 1 95.86 14.30 9.2 54.98 8.78 9.1 34.80 6.84 11.2 27.43 4.00 10.5 106.08 17.33 9.5 99.70 20.24 9.2

2000 2 96.20 14.40 9.2 55.29 8.88 9.1 35.24 6.89 11.1 27.75 4.03 10.5 106.08 17.33 9.5 100.61 20.79 9.1

2000 3 95.53 14.40 9.2 55.36 8.88 9.1 36.18 7.01 11.0 28.06 4.02 10.4 103.49 17.21 9.7 100.85 20.89 9.1

2000 4 94.20 14.31 9.3 56.85 9.02 9.0 35.94 6.90 10.9 28.89 4.05 10.3 104.16 17.08 9.6 100.97 20.94 9.1

2001 1 93.51 14.41 9.4 55.22 8.86 9.1 36.80 7.13 11.0 28.93 4.07 10.3 99.48 16.58 9.9 101.13 21.01 9.1

2001 2 92.26 14.33 9.5 54.29 8.71 9.1 37.39 7.18 10.9 28.65 3.99 10.3 98.00 16.42 10.0 99.88 20.95 9.2

2001 3 89.59 14.10 9.7 55.41 8.89 9.1 37.77 7.32 11.0 29.22 3.95 10.1 97.26 16.50 10.1 98.30 20.06 9.2

2001 4 88.38 14.01 9.8 55.72 8.94 9.1 36.92 7.22 11.1 30.86 3.93 10.0 95.80 16.33 10.2 95.47 19.77 9.4

2002 1 ‘ 89.38 14.04 9.7 ‘ 56.65 9.09 9.1 ‘ 37.61 7.29 11.0 31.76 3.93 9.8 ‘ 95.39 16.39 10.2 96.36 19.72 9.3

2002 2 ‘ 89.60 14.11 9.7 ‘ 56.65 9.09 9.1 ‘ 37.80 7.26 10.9 31.84 3.90 9.7 ‘ 94.57 16.43 10.3 97.00 19.56 9.2

2002 3 90.84 14.21 9.6 56.65 9.12 9.1 38.22 7.34 10.9 31.91 3.87 9.6 93.33 16.00 10.3 96.26 19.26 9.2

2002 4 91.86 14.23 9.5 56.90 9.06 9.0 38.48 7.31 10.8 31.75 3.81 9.6 93.30 15.60 10.2 96.78 19.05 9.1

2003 1 93.32 14.08 9.3 57.02 8.98 8.9 39.16 7.37 10.7 31.75 3.77 9.4 93.73 15.44 10.1 98.73 18.97 8.9

2003 2 95.40 14.09 9.1 58.11 9.05 8.8 39.95 7.45 10.6 3243 3.77 9.3 94.42 15.36 10.0 99.33 18.77 8.8

2003 3 96.41 14.18 9.0 58.90 9.07 8.7 40.76 7.46 10.4 32.52 3.78 9.3 94.74 15.16 9.9 100.10 18.65 8.7

2003 4 99.08 14.32 8.8 60.63 9.23 8.6 40.98 7.43 10.3 33.09 3.83 9.2 95.54 15.11 9.8 101.22 18.64 8.6

2004 1 100.87 14.51 8.7 61.80 9.40 8.5 41.54 7.29 10.2 33.54 3.85 9.1 96.26 15.03 9.7 103.46 18.60 8.4

2004 2 101.96 14.49 8.6 62.52 9.51 8.5 41.96 7.13 10.0 34.04 3.88 9.0 97.64 15.15 9.6 104.55 18.55 8.3

2004 3 103.89 14.70 8.5 63.46 9.54 8.4 42.20 7.17 10.0 33.95 3.86 9.0 98.53 15.11 9.5 105.70 18.51 8.2

2004 4 105.24 15.08 8.5 63.94 9.50 8.3 42.68 7.18 9.9 34.37 3.87 8.9 99.14 14.98 9.4 107.42 18.66 8.1



National Real Estate Index Market History

Year Qtr
1985 4
1986 2
1986 4
1987 2
1987 4
1988 2
1988 4
1989 2
1989 4
1990 2
1990 4
1991 2
1991 4
1992 2
1992 4
1993 2
1993 4
1994 2
1994 3
1994 4
1995 1
1995 2
1995 3
1995 4
1996 1
1996 2
1996 3
1996 4
1997 1
1997 2
1997 3
1997 4
1998 1
1998 2
1998 3
1998 4
1999 1
1999 2
1999 3
1999 4
2000 1
2000 2
2000 3
2000 4
2001 1
2001 2
2001 3
2001 4
2002 1
2002 2
2002 3
2002 4

1

2003

Price

Retail
Rent

Cap

Price

Apartment
Rent Cap

Price

NEW YORK
Apartment B

Rent

Cap

Industrial

Price

Rent Cap

CBD Office
Price  Rent
257.25 33.36
263.80 33.82
270.00 3437
285.00 36.58
285.00 36.81
290.00 37.70
301.96 39.29
316.42 40.47
311.15 40.24
295.59 38.02
289.73 37.43
279.95 35.79
258.96 34.50
241.13 33.36
21592 33.00
205.18 31.72
207.48 31.72
212.25 33.18
216.03 33.40
223.22 33.20
223.34 33.29
223.64 33.51
230.43 34.24
235.17 37.14
237.78 38.30
241.03 38.63
251.80 40.16
269.48 39.66
274.66 38.68
283.65 39.89
297.81 41.75
295.51 46.60
330.50 48.25
426.00 51.95
410.77 53.00
391.33 53.71
397.25 54.14
398.31 54.86
403.28 56.40
399.45 56.50
410.33 59.20
419.55 62.17
419.03 64.63
413.70 64.75
390.28 64.92
397.24 64.18
417.22 62.85
421.55 60.05
42543 60.16
464.87 58.72
499 .41 56.95
513.93 55.00
502.41 53.56

3/9/2005

Suburban Office

Price

Rent Cap



National Real Estate Index Market History NEW YORK 3/9/2005

Retail Apartment Apartment B Industrial CBD Office Suburban Office
Year OQtr Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap

2003 2 | \ | 50484 5260 6.0
2003 3 499.10 5229 6.0
2003 4 493.02 5205 6.1
2004 1 50493 5204 6.0
2004 2 507.16 5209 6.0
2004 3 19742 2534 86 17277 2513 80 10155 1699 87 68.97 82 87 50930 5253 6.0 22651 2907 77
2004 4 20054 2555 85 17836 2531 78 103.68 1715 86 69.81 823 86 51284 5326 6.0 230.20 2926 7.6



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

AL PRLWNE,RLWNDNE, RN, DRWNDNEFROWNDE, RO, RN, RONDNE,RONDNR,RRWNDNRNDNRANDDRNDRERND RN

Price

81.63
81.63
84.02
83.00
76.64
80.11
75.38
76.52
78.34
80.66
82.11
82.11
83.34
83.40
83.04
84.13
83.28
83.68
84.63
85.01
85.09
86.13
89.04
90.48
90.48
91.59
92.61
93.60
93.09
94.12
95.92
95.21
96.44
95.08
95.18
96.88
95.16
93.98
92.02
90.86
91.33
93.31
94.65
92.99
94.63
95.22
96.75
98.00
100.77
102.36
103.92
105.59
106.74

Retail

Rent

11.56
11.56
11.44
11.30
10.37
10.65
10.13
10.50
10.75
10.84
10.92
10.92
11.15
11.19
11.35
11.68
11.68
11.96
12.01
12.28
12.34
12.44
12.74
13.09
13.09
14.00
14.02
14.00
13.62
13.62
14.15
13.94
14.30
14.22
14.25
14.12
13.94
13.91
13.64
13.60
13.74
14.03
14.12
13.94
14.12
13.98
14.11
14.15
14.29
14.40
14.49
14.60
14.56

Cap
9.1

Price

51.79
53.30
46.51
50.12
46.51
45.99
44.53
43.90
49.09
48.80
50.18
50.90
51.03
51.57
51.45
52.05
51.38
52.82
55.67
54.55
55.48
54.74
55.79
56.97
59.33
59.91
60.30
60.39
61.51
63.19
65.96
66.30
66.78
68.20
69.41
70.94
73.16
71.20
70.72
72.43
73.30
73.50
75.15
76.21
77.43
77.96
79.17
79.70
80.77
81.64
82.37
84.18
84.98

Apartment

Rent

7.82
7.79
7.80
7.58
7.80
7.80
7.70
7.63
8.07
8.11
8.25
8.37
8.48
8.57
8.55
8.65
8.56
8.80
8.84
8.76
8.81
8.79
8.85
8.99
9.16
9.25
9.31
9.26
9.33
9.48
9.68
9.73
10.11
10.21
10.39
10.38
10.58
10.42
10.37
10.83
11.09
11.12
11.37
11.53
11.58
11.66
11.84
11.92
12.08
12.21
12.32
12.59
12.56

NORFOLK
Apartment B

Price Rent Cap
37.68 6.72 10.7
39.20 6.86 10.5
40.48 6.95 10.3
41.35 6.96 10.1
40.87 6.88 10.1
40.70 6.92 10.2
41.64 6.94 10.0
43.63 7.35 9.9
44.34 7.47 9.9
45.69 7.55 9.8
46.17 7.63 9.8
46.76 7.67 9.7
47.42 7.62 9.5
47.86 7.61 9.4
4791 7.70 9.5
46.91 7.62 9.6
47.64 7.85 9.7
47.75 7.95 9.8
48.23 8.03 9.8
49.94 8.23 9.7
50.72 8.36 9.7
51.74 8.44 9.6
52.96 8.57 9.5
54.58 8.74 94
56.04 8.88 9.3
57.89 8.98 9.1
58.73 9.11 9.1
59.63 9.15 9.0
60.81 9.33 9.0
61.39 9.42 9.0

Industrial
Price  Rent
33.05 4.50
33.15 4.51
33.25 4.52
33.25 4.52
32.44 448
31.77 442
30.15 4.28
30.15 4.28
30.60 4.30
31.20 4.34
32.20 448
32.24 4.44
31.83 448
31.86 4.49
31.88 4.50
31.91 4.52
32.27 4.54
32.31 4.57
32.02 4.60
32.36 4.61
32.72 4.63
33.10 4.66
32.78 4.68
32.47 4.68
32.81 4.69
33.24 4.75
33.64 4.79
33.65 4.80
33.33 4.82
33.65 4.80
33.31 4.81
33.38 4.83
33.80 4.87
33.90 4.90
34.04 4.94
34.11 4.96
34.04 4.94
33.65 4.93
33.20 4.90
33.13 4.88
33.64 4.83
33.33 4.84
33.61 4.82
33.86 4.79
33.75 4.76
33.86 4.79
34.10 4.86
34.40 4.84
34.88 4.87
3541 491
3591 4.94
36.50 4.99
37.02 5.02

CBD Office
Price  Rent
107.14 18.00
107.57 18.00
107.64 18.00
104.98 17.60
104.74 17.56
103.60 17.56

92.39 16.00
89.82 15.72
90.40 15.99
83.73 14.81
88.48 15.65
85.87 15.03
85.42 1543
85.46 15.47
85.11 15.15
84.71 14.79
85.20 15.22
84.21 15.13
84.81 15.67
85.69 15.67
84.36 15.27
87.45 15.35
88.89 15.82
89.98 15.97
89.81 15.82
92.40 16.45
93.57 16.61
94.58 16.61
96.15 17.56
98.79 18.03
100.04 18.27
100.20 18.33
102.17 18.67
106.26 19.77
107.96 19.99
108.02 20.01
107.56 19.84
104.37 19.49
103.74 19.65
102.44 19.53
101.50 19.17
109.33 19.14
106.61 19.11
108.40 18.85
107.62 18.58
107.25 17.94
107.10 17.75
106.76 17.64
105.16 17.49
105.10 17.47
104.80 17.37
105.07 17.46
104.71 17.34

3/9/2005

Suburban Office

Price

85.10

90.67

89.94

89.15

94.65

95.88

97.95

99.87
102.38
105.78
105.35
113.58
112.66
111.60
111.62
111.96
113.48
115.88
115.23
113.84
114.73
113.65
112.63
111.96
109.46
109.33
110.16
111.22
112.00
110.17
108.51
108.25
109.34
110.91
112.42
114.14
115.81

Rent Cap
16.17 9.5
16.74 9.6
17.31 10.1
17.77 10.4
18.13 9.7
18.37 9.6
18.46 9.8
18.63 9.7
18.89 9.7
18.99 9.5
19.28 9.6
19.49 9.3
19.75 9.4
19.87 9.5
19.89 9.5
20.01 9.5
20.13 9.4
20.55 9.3
20.76 9.4
20.70 9.5
20.59 9.4
20.64 9.5
20.27 9.5
20.07 9.5
19.59 9.6
19.14 9.5
19.03 94
18.99 9.3
18.85 9.2
18.64 9.3
18.48 94
18.39 9.4
18.37 9.3
18.50 9.2
18.60 9.1
18.76 9.0
18.89 8.9



National Real Estate Index Market History

Year Qtr
1987 2
1987 4
1988 2
1988 4
1989 2
1989 4
1990 2
1990 4
1991 2
1991 4
1992 2
1992 4
1993 2
1993 4
1994 2
1994 3
1994 4
1995 1
1995 2
1995 3
1995 4
1996 1
1996 2
1996 3
1996 4
1997 1
1997 2
1997 3
1997 4
1998 1
1998 2
1998 3
1998 4
1999 1
1999 2
1999 3
1999 4
2000 1
2000 2
2000 3
2000 4
2001 1
2001 2
2001 3
2001 4
2002 1
2002 2
2002 3
2002 4
2003 1
2003 2
2003 3
2003 4

Price

122.06
123.04
130.62
129.86
129.09
128.04
126.71
128.07
118.79
116.20
116.58
123.00
117.09
116.97
120.76
118.65
120.14
124.09
123.53
122.39
123.29
123.20
125.11
126.99
128.70
130.39
134.93
136.25
138.19
139.95
141.82
140.72
140.46
142.92
141.18
143.14
145.34
145.77
145.97
146.20
144.57
145.58
143.46
141.08
140.95
142.04
142.95
142.20
143.64
145.05
151.06
153.29
155.57

Retail

Rent

15.39
15.87
16.28
16.56
16.65
16.70
16.71
16.89
16.01
15.83
16.05
16.69
16.42
15.86
15.95
15.75
15.88
16.46
16.98
17.10
17.15
17.09
17.51
17.89
18.13
18.33
18.40
19.30
19.59
19.72
19.90
20.29
20.10
20.70
21.09
21.19
21.84
21.97
22.03
22.10
22.12
22.43
22.29
22.57
22.53
22.78
22.56
22.84
22.79
22.72
22.99
23.12
23.25

Cap
8.7

Price

79.69
79.32
78.99
80.02
81.03
80.02
78.01
75.96
74.20
72.70
70.05
72.34
73.27
75.09
76.87
78.58
81.77
83.12
84.30
84.49
84.82
86.32
88.01
89.32
90.46
93.08
92.67
94.08
95.36
96.72
98.18
100.07
105.32
105.16
111.50
118.12
120.74
126.46
130.04
132.50
131.98
131.23
134.34
138.19
135.63
134.99
134.24
136.92
137.13
136.74
138.99
140.11
141.63

Apartment

Rent

13.70
13.73
13.75
13.99
14.09
14.19
14.15
14.07
14.10
14.08
14.11
14.32
14.50
14.56
14.60
14.78
15.04
15.12
15.37
15.41
15.30
15.58
16.25
16.69
17.29
17.70
18.29
18.77
19.02
19.09
19.18
19.54
19.59
19.77
20.33
20.95
21.19
22.16
22.54
23.00
2291
22.78
23.32
23.73
23.29
23.18
22.80
23.00
22.78
22.66
22.57
22.48
22.46

NORTHERN NEW JERSEY

Apartment B
Price Rent
57.18 11.66
58.87 11.89
60.54 11.99
61.74 11.99
61.63 12.09
62.60 12.30
63.01 12.45
67.31 12.70
70.96 13.01
71.90 13.05
73.91 13.28
75.46 13.42
77.04 13.56
78.02 13.59
77.27 13.46
78.71 13.71
80.37 14.00
80.25 14.13
79.91 14.22
81.31 14.32
81.08 14.28
82.17 14.32
83.51 14.25
84.83 14.32
86.30 14.41
85.87 14.55

Cap

Industrial
Price  Rent
42.99 5.94
43.80 6.15
45.01 6.49
47.70 6.74
49.96 6.72
48.06 6.72
45.27 6.64
4521 6.23
38.78 5.94
38.38 5.94
35.82 5.60
39.72 5.50
37.65 5.38
38.21 5.46
38.89 5.49
36.70 5.51
36.07 5.68
38.16 5.68
40.40 5.57
40.85 5.57
39.96 5.60
41.11 5.77
42.14 5.97
41.50 5.97
43.03 6.19
43.60 6.26
4471 6.37
46.32 6.55
45.84 6.59
47.86 6.61
48.38 6.69
47.80 6.67
47.88 6.73
48.44 6.74
49.82 6.88
50.29 7.01
50.58 7.09
53.70 6.98
55.03 7.31
54.31 7.12
56.19 7.45
56.04 7.41
55.52 7.44
56.01 7.57
54.48 7.49
53.82 7.47
54.10 7.55
55.02 7.49
55.47 7.40
55.62 7.26
55.77 7.24
54.55 7.15
55.44 7.18

CBD Office
Price  Rent
147.90 21.62
148.99 22.30
149.60 22.72
154.00 22.96
160.51 22.98
157.40 23.00
151.19 23.25
149.95 22.64
146.09 22.64
153.84 22.59
143.87 22.54
142.07 22.50
136.38 21.81
136.38 21.81
141.69 22.66
148.32 23.72
151.27 24.79
151.83 24.57
151.86 24.74
151.76 24.66
151.64 24.54
152.06 24.88
150.85 25.25
145.14 24.88
143.17 24.50
145.25 25.00
145.48 25.20
147.13 25.30
151.04 25.25
153.19 25.50
143.48 25.67
143.66 25.83
143.66 25.83
142.16 25.83
138.23 26.17
135.47 26.17
136.76 26.67
135.42 26.67
135.83 26.83
137.20 26.85
137.28 26.67
136.40 26.33
134.22 25.67
138.24 25.60
136.55 25.48
145.00 25.31
145.51 24.87
150.57 2441
150.34 23.80
149.68 23.59
150.50 23.22
149.75 22.99
148.87 22.72

3/9/2005

Suburban Office

Price

122.66
138.79
141.01
137.40
137.59
142.06
157.44
162.72
174.70
184.53
190.91
181.64
175.30
176.61
178.96
181.04
179.98
183.74
190.36
196.03
207.61
207.98
201.69
208.96
204.01
206.11
212.81
211.38
209.22
206.28
202.01
198.69
200.28

Rent Cap
21.66 9.7
21.97 8.9
22.13 8.7
2242 8.9
2291 9.1
23.25 9.3
23.63 8.6
23.84 8.5
23.97 8.2
24.78 7.9
25.00 7.6
25.13 8.0
25.47 8.3
25.70 8.3
25.85 8.2
25.73 8.1
26.21 8.2
26.66 8.1
26.63 7.8
27.11 7.9
27.36 7.6
27.20 7.5
27.00 7.7
26.98 7.4
26.50 7.6
26.19 7.5
25.73 72
25.49 7.1
25.24 73
24.99 7.4
24.85 7.5
24.76 7.6
24.42 7.5



National Real Estate Index Market History

Year Qtr
2004 1
2004 2
2004 3
2004 4

Price

159.67
160.19
163.02
164.01

Retail

Rent

23.34
23.49
23.73
24.02

Cap
8.0 |
8.0
7.9
7.9

Price

141.19
142.16
144.98
145.89

Apartment

Rent

22.29
22.18
22.35
22.49

Cap
84
8.3
8.2
8.2

NORTHERN NEW JERSEY

Apartment B
Price Rent
86.64 14.88
87.16 14.97
90.07 15.13
92.40 15.18

Industrial
Price  Rent
57.43 7.28
57.14 7.27
57.61 7.32
58.82 7.35

CBD Office
Price  Rent
148.12 22.49
146.96 22.14
146.33 21.95
145.73 21.77

3/9/2005
Suburban Office
Price Rent
197.98 24.11
197.18 23.97
196.96 23.69
200.42 23.60

Cap



National Real Estate Index Market History

Year Qtr
1989 2
1989 4
1990 2
1990 4
1991 2
1991 4
1992 2
1992 4
1993 2
1993 4
1994 2
1994 3
1994 4
1995 1
1995 2
1995 3
1995 4
1996 1
1996 2
1996 3
1996 4
1997 1
1997 2
1997 3
1997 4
1998 1
1998 2
1998 3
1998 4
1999 1
1999 2
1999 3
1999 4
2000 1
2000 2
2000 3
2000 4
2001 1
2001 2
2001 3
2001 4
2002 1
2002 2
2002 3
2002 4
2003 1
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

146.36
146.36
149.21
146.57
145.47
139.52
127.00
121.32
117.62
118.51
119.33
120.47
120.94
121.15
119.35
118.78
120.49
121.60
122.87
124.90
128.09
129.85
138.33
140.92
142.94
145.40
153.28
149.77
146.66
146.79
149.27
149.17
153.10
155.84
159.08
163.09
160.61
156.16
154.89
158.50
157.00
158.74
157.93
155.80
156.18
156.94
157.50
159.58
161.68
163.68
163.88
165.57
170.03

Retail

Rent

19.00
19.00
19.22
19.10
18.96
18.45
17.81
17.24
17.24
17.20
17.32
17.48
17.83
18.00
17.57
17.60
17.60
18.05
18.06
18.61
18.69
18.95
19.01
19.63
19.94
20.53
20.59
20.64
20.90
20.91
21.48
21.45
22.08
23.40
23.83
24.47
24.30
24.08
23.75
24.04
23.59
23.56
23.32
22.69
22.80
22.52
22.68
22.71
22.85
23.88
23.39
23.87
24.03

Cap
83
8.3
8.2

Price

90.98
93.52
100.57
100.41
98.89
96.73
96.04
89.49
90.99
89.53
90.49
94.43
93.34
92.77
92.86
91.76
93.35
95.20
103.33
107.81
113.06
114.48
123.73
132.88
124.16
127.84
132.99
133.31
132.87
134.13
138.18
140.77
144.50
152.46
162.94
174.93
176.92
185.03
184.08
173.08
161.38
161.56
159.33
159.25
153.15
153.33
159.29
161.25
160.09
162.31
163.08
163.73
163.24

Apartment

Rent

11.79
12.16
12.21
12.18
12.39
12.65
12.56
12.56
12.77
12.68
13.08
13.03
13.02
13.08
13.18
13.44
13.55
14.14
15.19
15.68
15.89
16.09
16.28
17.47
17.50
17.82
18.12
17.96
18.16
18.62
18.77
18.91
19.78
20.63
23.19
24.62
24.62
24.27
23.56
22.72
20.28
19.52
19.25
19.00
18.51
18.30
18.14
18.11
17.98
17.75
17.59
17.66
17.73

OAKLAND
Apartment B
Price Rent Cap
78.30 13.84 10.3
80.69 13.96 10.1
82.77 14.59 10.0
90.12 15.01 8.8
94.59 15.23 8.4
93.14 1543 8.7
93.66 15.58 9.1
93.78 15.83 9.3
92.37 16.36 9.6
98.72 16.87 9.3
103.71 17.55 8.8
111.14 18.07 9.0
123.07 18.14 8.6
126.38 18.42 8.4
122.61 18.29 8.6
119.67 18.12 8.7
117.75 17.67 8.7
114.29 17.28 8.5
113.85 16.82 8.4
115.44 16.65 8.2
117.72 16.56 8.0
121.67 16.48 7.7
124.52 16.19 7.2
127.40 16.02 7.0
126.41 15.93 7.0
127.42 15.83 6.9
129.19 15.78 6.8
127.46 15.70 6.8
125.86 15.79 6.9
127.28 15.74 6.8

Industrial
Price  Rent
41.00 4.83
41.96 497
43.16 4.97
44.69 5.13
44.36 5.13
42.95 5.15
41.20 5.01
38.95 4.87
37.88 4.68
34.39 4.50
32.73 4.52
34.99 4.62
30.99 4.62
33.98 4.65
34.04 4.69
34.86 471
35.22 4.77
35.94 4.74
36.43 4.77
35.37 4.85
37.44 4.94
37.95 5.01
38.41 5.05
40.03 5.02
42.32 5.20
42.82 5.30
42.66 5.37
43.36 5.42
44.72 5.55
43.22 5.72
43.05 5.91
44.03 6.13
45.08 6.40
46.91 6.66
47.50 6.98
48.34 7.07
50.30 6.99
50.89 6.91
51.91 6.85
49.80 6.58
47.24 6.47
47.74 6.33
48.26 6.19
48.00 6.09
46.29 5.93
46.20 6.08
49.74 6.03
48.97 5.89
49.11 5.67
49.67 5.43
50.30 5.36
52.66 5.50
53.68 5.43

CBD Office
Price  Rent
143.70 20.76
152.18 2225
152.18 2225
157.64 22.78
160.83 23.04
160.83 23.01
155.81 22.81
151.73 22.51
148.20 2224
149.50 23.34
151.62 23.95
152.05 23.26
150.36 23.26
153.85 23.26
151.24 23.26
150.41 23.94
150.03 23.29
149.95 2323
149.96 23.24
146.34 24.26
139.68 24.79
141.68 25.28
143.23 25.37
146.36 25.49
148.33 25.86
150.08 25.89
148.48 25.58
150.32 25.80
150.19 26.00
151.83 26.27
158.91 26.78
159.27 26.90
162.94 27.54
183.42 33.75
217.28 39.11
254.94 45.89
259.84 45.29
230.34 41.00
202.57 38.37
193.77 36.24
184.18 34.50
182.03 33.29
183.05 31.12
180.92 28.98
177.90 28.70
170.67 27.71
169.38 26.98
168.16 26.44
168.34 25.88
168.91 25.45
172.73 25.99
172.03 25.78
174.31 25.84

3/9/2005

Suburban Office

Price

115.78
117.69
120.39
130.23
135.40
139.24
148.19
172.49
177.24
175.52
178.48
181.32
176.99
174.69
176.67
179.30
182.59
201.28
239.20
272.91
269.37
250.33
248.01
244.05
248.33
252.38
251.60
245.92
237.71
232.14
230.30
229.35
232.73
232.56
226.78
223.45
221.14

Rent Cap
20.86 9.9
21.50 9.8
21.55 9.6
22.12 9.5
22.69 9.3
23.04 9.2
23.39 9.0
24.11 8.2
24.79 8.1
25.12 8.2
25.70 8.1
26.15 8.0
26.30 8.2
26.19 8.3
26.50 8.3
26.65 8.2
26.89 8.2
33.01 8.2
37.99 8.1
43.12 7.9
41.19 7.7
36.16 8.2
34.08 7.7
3295 7.7
31.11 7.4
30.27 7.0
29.10 6.9
27.64 6.8
27.37 7.0
26.95 7.1
26.28 7.1
25.89 7.1
25.75 7.0
25.39 7.0
25.24 7.1
25.21 7.2
25.39 7.3



National Real Estate Index Market History OKLAHOMA CITY 3/9/2005

Retail Apartment Apartment B Industrial CBD Office Suburban Office

Year Qtr Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap

1989 2 ‘ 46.78 9.25 10.1 ‘ 24.57 6.87 13.6 ‘ 20.05 2.81 9.6 ‘ 65.00 14.65 11.6

1989 4 46.78 9.25 10.1 24.61 6.72 13.3 19.34 2.81 10.0 65.71 14.60 11.6

1990 2 44.58 8.99 10.3 25.47 6.63 12.9 19.34 2.81 10.2 66.06 13.90 11.0

1990 4 43.44 8.76 10.3 24.53 6.46 12.8 18.83 2.75 10.1 65.71 13.60 10.8

1991 2 43.16 8.75 10.4 23.73 6.52 13.3 18.83 2.75 10.1 59.64 13.70 11.6

1991 4 44.65 8.83 10.2 23.72 6.46 13.0 19.02 2.76 10.0 58.57 13.64 11.5

1992 2 43.19 8.83 10.6 25.75 6.51 12.5 19.69 2.80 9.9 65.67 13.64 10.4

1992 4 4422 9.04 10.6 26.13 6.65 12.6 19.83 2.85 10.0 64.67 13.78 10.6

1993 2 42.34 8.41 10.3 26.25 6.70 12.4 20.89 2.94 9.8 60.77 12.95 10.6

1993 4 42.87 8.35 10.7 28.73 6.73 11.9 21.47 2.99 9.5 58.06 12.14 10.4

1994 2 44 .46 8.49 10.4 33.00 6.89 10.8 20.82 2.90 9.5 58.95 11.63 10.2

1994 3 4549 8.60 104 32.78 6.84 108 21.25 296 9.5 59.53 1175 10.1

1994 4 4574 884 106 33.16 689 107 21.48 295 94 60.12 1175 100

1995 1 48.91 8.89 10.2 33.38 6.94 11.0 21.53 2.96 9.4 60.37 12.00 10.0

1995 2 49.40 8.89 10.1 34.29 7.06 10.9 21.76 2.95 9.3 59.77 12.00 10.1

1995 3 53.22 9.41 10.0 38.68 6.97 9.9 22.00 3.11 9.3 60.87 12.50 10.0

1995 4 54.74 9.70 10.1 40.63 7.17 9.7 22.11 3.14 9.3 61.48 12.50 9.9 72.48 12.52 9.5

1996 1 59.35 10.13 9.9 40.12 7.16 9.8 22.21 3.21 9.3 62.06 12.46 10.2 73.51 13.20 9.8

1996 2 60.99 10.20 9.7 40.31 7.70 9.8 22.45 3.21 9.2 62.79 12.58 10.1 73.92 13.00 9.7

1996 3 63.44 10.50 9.6 41.40 7.92 9.7 22.60 3.32 9.5 63.47 12.64 10.0 74.97 13.25 9.6

1996 4 68.87 10.79 9.5 41.98 7.94 9.6 22.50 3.25 94 63.61 12.78 10.0 77.71 14.00 9.6

1997 1 69.69 10.86 94 42.77 8.00 9.5 23.40 3.37 9.6 64.31 12.84 9.9 74.64 14.30 10.2

1997 2 69.95 11.07 94 48.51 7.96 10.1 23.73 3.43 9.7 64.96 12.84 9.8 78.84 14.60 10.0

1997 3 ‘ 70.23 11.29 9.4 ‘ 49.69 7.92 10.2 ‘ 30.52 6.16 11.2 24.10 3.43 9.4 ‘ 65.49 12.71 9.7 82.78 14.90 9.9

1997 4 70.79 11.14 9.3 49.68 7.84 10.1 30.89 6.18 11.1 24 .41 3.49 9.3 66.30 12.84 9.6 83.95 15.20 9.8

1998 1 71.37 11.00 9.2 50.28 7.83 9.9 32.40 6.22 10.7 24.79 3.57 9.4 66.56 12.43 9.5 85.93 16.20 9.7

1998 2 72.17 11.02 9.1 49.38 7.76 9.9 32.85 6.30 10.5 25.10 3.60 9.5 66.40 12.28 9.5 88.57 17.00 9.5

1998 3 73.06 11.00 9.0 50.03 7.83 9.8 34.23 6.43 10.4 25.13 3.62 9.6 67.22 12.39 9.4 88.67 17.10 9.5

1998 4 71.89 10.82 9.1 53.24 7.88 9.4 37.75 6.43 10.3 25.43 3.65 9.5 68.10 12.54 9.3 88.78 17.20 9.5

1999 1 72.73 10.93 9.1 53.24 7.88 9.4 37.83 6.45 10.3 25.44 3.66 9.5 68.91 12.61 9.4 88.68 17.10 9.5

1999 2 73.21 11.25 9.1 54.08 7.92 9.3 39.04 6.64 10.2 25.45 3.70 9.5 70.29 13.18 9.6 89.40 16.90 9.4

1999 3 73.34 11.25 9.1 55.38 8.11 9.3 39.63 6.74 10.2 26.17 3.79 9.7 70.48 13.25 9.6 90.08 16.90 9.3

1999 4 72.40 11.00 9.1 55.99 8.20 9.3 39.59 6.76 10.3 27.15 3.91 9.6 72.01 13.53 9.4 90.08 16.80 9.3

2000 1 73.22 11.25 9.1 55.52 8.13 9.3 39.18 6.69 10.3 27.39 3.98 9.6 72.38 13.67 9.4 89.81 16.70 9.3

2000 2 72.83 11.13 9.1 56.27 8.24 9.3 40.09 6.78 10.2 27.42 3.99 9.6 7291 13.87 9.5 90.08 16.80 9.3

2000 3 72.47 11.02 9.1 56.00 8.28 9.3 39.74 6.72 10.2 27.78 4.01 9.5 74.36 14.42 9.7 90.35 16.90 9.3

2000 4 71.38 10.93 9.2 56.54 8.36 9.3 40.01 6.70 10.1 28.11 4.14 9.6 75.29 14.78 9.8 90.35 16.90 9.3

2001 1 72.62 11.07 9.1 57.42 8.40 9.2 40.25 6.67 10.1 28.81 4.26 9.5 77.18 14.78 9.4 91.32 16.90 9.2

2001 2 72.05 11.14 9.2 57.08 8.35 9.2 40.69 6.80 10.2 28.58 4.28 9.6 79.52 15.34 9.6 93.86 17.10 9.0

2001 3 72.89 11.40 9.2 56.81 8.30 9.2 41.12 7.06 10.5 27.88 4.22 9.8 80.49 15.37 9.5 92.19 16.87 9.1

2001 4 72.00 11.37 9.3 56.19 8.30 9.3 41.63 7.08 10.4 28.10 4.20 9.7 79.11 15.19 9.6 91.70 16.69 9.1

2002 1 ‘ 72.90 11.41 9.2 ‘ 56.66 8.37 9.3 ‘ 41.92 6.91 10.4 28.07 4.19 9.7 ‘ 78.22 15.19 9.7 92.71 16.35 9.0

2002 2 ‘ 74.31 11.49 9.1 ‘ 56.66 8.37 9.3 ‘ 42.29 6.98 10.4 28.49 4.23 9.6 ‘ 78.68 15.02 9.5 93.48 16.26 8.9

2002 3 73.79 11.33 9.1 56.87 8.40 9.3 43.18 7.06 10.3 28.79 4.18 9.5 79.66 14.76 9.3 92.96 16.08 8.9

2002 4 74.14 11.19 9.0 56.26 8.31 9.3 43.36 7.02 10.2 28.88 4.10 9.4 80.56 14.54 9.0 92.27 15.74 8.7

2003 1 75.13 11.24 8.9 56.12 8.29 9.3 42.41 6.80 10.1 28.78 4.07 9.4 80.53 14.21 8.9 91.62 15.52 8.7

2003 2 76.11 11.28 8.8 55.97 8.18 9.2 42.77 6.79 10.0 28.49 3.98 94 80.40 13.85 8.8 89.90 15.19 8.8

2003 3 76.42 11.37 8.8 56.44 8.16 9.1 42.58 6.76 10.0 28.12 3.96 9.5 79.36 13.49 8.8 88.12 14.93 8.9

2003 4 77.18 11.34 8.7 56.57 8.09 9.0 42.64 6.77 10.0 28.05 3.94 9.5 77.76 13.25 8.9 86.89 14.85 9.0

2004 1 77.96 11.31 8.6 56.56 8.00 8.9 43.00 6.76 9.9 28.27 3.92 9.4 77.09 13.02 8.9 85.46 14.69 9.1

2004 2 79.11 11.38 8.5 57.23 7.96 8.8 42.63 6.84 10.1 28.72 3.96 9.3 76.35 12.77 8.9 85.35 14.65 9.1

2004 3 80.64 11.55 8.4 58.17 8.00 8.7 43.24 6.87 10.0 28.99 3.95 9.2 75.87 12.61 8.9 85.11 14.57 9.1

2004 4 81.71 11.58 8.3 58.84 8.00 8.6 43.80 6.89 9.9 29.38 3.97 9.1 74.98 12.60 9.0 86.31 14.66 9.0



National Real Estate Index Market History

Year Qtr
1985 4
1986 2
1986 4
1987 2
1987 4
1988 2
1988 4
1989 2
1989 4
1990 2
1990 4
1991 2
1991 4
1992 2
1992 4
1993 2
1993 4
1994 2
1994 3
1994 4
1995 1
1995 2
1995 3
1995 4
1996 1
1996 2
1996 3
1996 4
1997 1
1997 2
1997 3
1997 4
1998 1
1998 2
1998 3
1998 4
1999 1
1999 2
1999 3
1999 4
2000 1
2000 2
2000 3
2000 4
2001 1
2001 2
2001 3
2001 4
2002 1
2002 2
2002 3
2002 4
2003 1

Price

125.54
131.94
137.59
142.98
148.00
151.12
155.13
162.00
166.70
160.11
158.54
154.86
145.25
130.47
129.04
127.07
114.21
120.34
121.16
121.16
121.45
121.72
123.18
123.79
123.92
126.09
126.25
129.48
131.48
132.64
138.19
149.46
155.16
153.63
152.38
150.47
156.44
158.94
160.77
164.15
161.74
162.85
160.82
159.22
158.59
154.67
151.83
149.04
150.68
153.17
153.71
157.62
157.62

Retail

Rent

15.04
15.73
16.19
16.88
17.01
17.18
17.54
18.06
18.67
18.83
19.10
19.10
18.54
17.00
17.10
17.06
16.93
17.51
17.63
17.63
17.84
18.04
18.18
18.66
18.62
18.95
19.64
19.75
20.22
20.01
20.51
20.25
20.89
21.09
21.46
21.18
21.18
21.49
21.49
21.89
21.76
22.06
22.02
22.09
22.42
21.81
21.49
21.17
21.12
21.35
21.46
21.58
21.53

Cap
89

Price

69.34
72.51
74.75
79.22
83.61
89.94
95.64
97.20
102.28
98.91
96.49
95.35
98.77
93.07
89.85
86.32
75.19
76.04
82.00
85.14
87.38
87.11
85.62
87.28
88.76
88.20
90.29
93.15
95.31
95.45
97.34
103.08
108.44
116.88
119.07
120.47
119.80
121.59
123.82
123.86
125.99
133.21
135.44
133.69
136.42
140.28
140.94
140.86
141.95
143.90
147.93
151.55
156.02

Apartment

Rent

8.84

9.10

9.42

9.60
10.13
10.86
11.52
12.24
12.52
12.77
12.83
12.83
13.12
12.97
12.80
12.77
12.77
12.17
12.24
12.57
12.57
12.86
12.64
12.90
13.09
13.14
13.28
13.55
13.64
14.22
14.29
14.56
14.64
15.02
15.58
15.67
15.77
15.82
16.11
16.31
16.59
17.75
17.84
17.61
18.05
17.93
17.80
18.01
18.15
18.24
18.14
17.97
18.12

ORANGE COUNTY

Apartment B
Price Rent
74.98 11.35
80.35 11.50
86.16 11.83
89.07 12.23
82.63 12.56
83.90 12.69
84.33 12.72
87.05 13.13
88.44 13.56
90.24 13.69
88.94 13.64
92.85 14.54
101.88 14.87
100.20 14.79
99.88 15.33
103.20 15.48
107.45 15.76
109.24 15.84
113.37 15.89
115.88 15.86
116.48 15.79
116.06 15.77
121.68 15.88

Cap

Industrial
Price  Rent
46.33 5.13
46.79 5.19
47.45 5.25
48.21 5.35
49.11 5.43
50.07 5.54
55.94 5.90
59.24 5.98
61.63 6.21
63.11 6.14
62.99 6.10
60.02 6.10
55.28 5.80
51.92 4.88
48.59 4.89
49.41 4.89
38.55 4.67
39.27 4.69
37.32 4.36
39.64 4.53
39.30 4.55
38.06 4.51
41.39 4.73
43.14 4.82
43.68 5.07
45.01 5.28
47.82 5.49
49.37 5.66
51.61 5.98
54.34 5.23
56.26 6.45
57.14 6.61
59.95 6.79
60.98 6.98
63.45 7.11
63.93 7.24
64.39 7.37
66.22 7.50
66.75 7.56
67.02 7.51
66.30 7.41
66.49 7.37
66.04 7.48
66.57 7.46
65.25 7.39
65.86 7.38
67.69 7.34
66.22 7.34
67.59 7.33
68.11 7.14
69.44 7.20
70.64 7.32
69.56 7.12

CBD Office
Price  Rent
153.12 18.34
164.58 19.37
171.84 20.10
177.62 20.63
178.00 21.00
178.45 21.17
176.51 21.35
177.18 21.35
179.57 21.64
186.91 22.70
187.44 23.19
187.44 23.19
177.15 21.96
166.09 21.30
146.36 18.99
138.79 18.01
137.23 18.02
139.05 18.26
140.42 18.44
141.04 18.87
142.86 18.98
142.77 18.92
141.26 19.09
139.32 19.15
136.00 19.17
136.31 19.39
138.42 20.42
140.98 21.11
142.94 21.36
151.20 22.95
158.07 24.22
174.53 26.80
175.43 27.55
175.52 27.55
178.26 27.28
179.68 27.50
184.74 28.03
183.84 27.88
184.90 28.20
193.89 28.30
194.55 28.45
198.71 29.37
206.35 29.55
212.70 29.16
218.08 29.22
218.26 29.17
215.15 28.30
220.75 27.89
230.75 27.86
228.72 27.37
226.80 26.91
223.14 26.15
218.23 25.69

3/9/2005

Suburban Office

Price

99.10
108.30
108.82
108.82
109.55
115.39
124.14
135.92
135.34
136.35
140.97
141.84
154.25
152.85
155.20
180.52
182.33
184.73
191.20
192.08
193.65
189.53
188.63
178.24
173.79
174.87
178.50
181.09
184.43
185.44

Rent Cap
16.29 9.5
16.42 8.9
16.86 9.2
17.50 9.4
18.09 9.4
19.05 9.4
20.70 8.8
22.15 8.6
23.00 9.0
23.86 9.4
24.37 9.4
24.82 9.8
24.55 8.8
24.58 8.8
25.11 9.1
24.80 7.8
25.01 7.7
2547 7.8
25.49 7.7
25.88 7.8
26.27 7.8
25.85 7.8
25.44 7.8
25.13 8.2
24.48 83
2420 82
23.95 8.0
23.46 7.8
23.13 7.6
22.78 7.5



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

160.17
166.60
171.28
175.13
180.56
183.88
191.17

Retail

Rent

21.73
21.75
21.92
22.36
22.62
22.98
24.19

Price

158.70
163.69
162.18
162.51
162.66
163.85
165.70

Apartment

Rent

18.02
18.12
18.30
18.30
18.54
18.85
18.93

ORANGE COUNTY

Apartment B
Price Rent
124.16 15.83
124.05 15.92
128.68 15.99
129.88 15.95
129.61 16.04
131.23 16.24
131.47 16.27

Industrial
Price  Rent
71.57 7.07
72.13 6.95
75.06 7.05
73.89 7.11
74.66 7.21
75.19 7.15
77.79 7.27

CBD Office
Price  Rent
218.16 25.32
219.46 25.09
227.04 24.96
233.65 24.85
229.90 24.76
232.31 24 .81
240.11 25.07

3/9/2005

Suburban Office

Price

184.38
186.18
189.52
191.14
191.31
191.22
197.71

Rent

22.50
22.34
22.39
22.44
22.51
22.48
22.75



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN = BRWN—=, RN, RO, RO, PRRQNN—SRONDN,RRONDNR,DRRWNDNRNNMNANDNRNDRANDPRERNDRNDEAEANDDRND A

Price

76.93
74.77
72.11
70.38
70.06
69.45
69.11
69.12
72.27
73.22
71.99
71.60
68.74
68.00
68.69
70.27
66.98
73.94
75.76
75.59
75.92
76.99
76.18
77.99
80.13
81.18
86.12
92.01
92.93
91.98
99.91
104.32
105.78
106.98
108.26
106.95
105.74
103.42
105.16
103.79
105.52
106.95
106.62
104.26
108.60
108.94
108.03
112.58
112.07
111.92
111.08
112.53
115.48

Retail

Rent

11.12
11.17
11.20
11.22
11.11
10.95
11.06
11.12
11.83
11.64
11.57
11.55
11.46
11.48
11.65
11.92
12.30
12.38
12.20
12.08
12.34
12.51
12.56
12.61
13.01
13.15
13.48
13.76
13.74
13.50
13.70
13.95
14.15
14.16
14.20
14.16
14.20
14.24
14.72
14.66
14.50
14.57
14.81
14.48
14.48
14.57
14.65
14.54
14.75
14.71
14.49
14.53
14.37

Price

40.37
39.48
41.56
41.56
42.55
44.90
45.10
45.57
46.66
48.01
48.95
47.04
44.96
39.69
37.92
44.77
52.82
49.81
51.52
49.75
49.52
49.76
51.06
51.65
51.18
52.11
54.86
57.96
53.06
56.81
58.80
60.42
60.49
61.76
66.25
67.76
69.91
69.54
70.05
70.85
73.44
73.09
73.39
70.35
69.04
67.35
67.23
65.89
65.75
67.02
68.62
68.84
69.01

Apartment

Rent

6.69
6.78
6.80
6.80
6.87
7.00
7.10
7.14
7.47
7.69
7.74
7.61
7.54
7.64
7.74
7.92
7.94
8.30
8.30
8.18
8.19
8.14
8.26
8.17
8.28
8.36
8.60
8.59
8.78
8.87
8.91
9.06
9.07
9.26
9.42
9.43
9.50
9.56
9.63
9.63
9.66
9.79
9.98
10.16
10.34
10.55
10.69
10.67
10.50
10.45
10.40
10.29
10.08

ORLANDO
Apartment B

Price Rent Cap
38.61 6.49 9.8
40.96 6.55 9.9
40.69 6.73 9.6
41.73 6.74 9.4
42.21 6.86 9.5
44.50 6.92 9.2
4494 6.97 9.2
44.90 7.04 9.3
45.41 7.12 9.3
46.35 7.19 9.2
46.42 7.29 9.0
46.65 7.46 9.1
47.07 7.69 9.2
47.97 7.98 9.1
46.86 8.13 9.3
48.66 8.32 9.1
48.15 8.30 9.2
46.95 8.22 9.3
46.43 8.04 9.1
46.94 7.95 8.9
47.35 7.86 9.2
47.46 7.79 9.1
47.97 7.70 8.9

Industrial
Price  Rent
17.87 3.29
18.11 3.34
18.94 3.41
20.43 3.59
21.28 3.66
22.22 3.77
23.76 3.88
23.76 3.88
23.93 3.88
24.89 3.88
24.39 3.84
23.60 3.74
23.62 3.79
23.17 3.72
22.62 3.65
24.26 3.71
24.15 3.73
25.36 3.75
25.01 3.74
24.89 3.79
25.10 3.95
25.44 4.00
25.80 4.06
26.20 4.24
26.56 4.30
26.92 4.35
28.06 441
27.76 4.39
27.93 4.33
28.46 4.46
29.18 4.47
30.00 4.52
32.35 4.58
34.71 4.67
32.80 4.70
3143 4.74
31.75 4.74
33.39 4.88
33.64 4.85
34.10 4.88
33.77 4.89
34.34 495
34.92 5.01
34.02 4.86
34.44 4.97
34.88 4.99
34.78 5.07
34.00 495
34.43 4.97
34.80 4.97
35.11 4.76
35.04 4.74
36.34 4.77

CBD Office
Price  Rent
111.31 18.60
113.00 18.90
116.39 19.25
114.08 18.70
111.17 18.25
115.00 18.00
117.00 18.50
117.17 18.50
117.68 18.83
117.71 18.83
116.61 18.65
114.73 18.56
107.78 18.41

99.88 17.25

98.79 17.25
101.85 17.59
104.89 18.12
108.47 18.53
110.65 18.69
110.99 18.98
106.91 19.47
106.08 19.75
106.31 19.96
108.77 20.13
113.77 20.38
116.34 20.38
126.07 20.63
129.44 21.19
129.73 21.19
131.93 21.78
134.92 22.98
135.10 23.13
147.33 23.32
145.60 23.32
142.45 23.66
142.03 23.51
142.05 23.53
142.26 23.70
142.83 23.74
144.57 24.47
143.04 24.51
143.59 24.70
144.52 25.02
142.67 24.94
142.47 24.87
145.30 25.30
143.07 25.09
140.92 24.89
142.27 24.72
138.64 24.10
138.10 23.61
137.75 22.98
136.97 22.72

3/9/2005

Suburban Office

Price

99.84
102.26
104.70
106.31
106.50
107.76
108.01
109.51
111.03
121.03
135.00
131.30
131.30
132.87
133.71
137.68
148.37
152.68
148.62
149.52
146.75
146.75
142.28
141.62
140.11
140.67
147.17
152.40
152.98
150.16

Rent Cap
17.79  10.0
18.12  10.1
18.57 9.8
19.01 9.8
19.31 9.8
19.54 9.8
19.77 9.8
20.09 9.9
20.40 9.8
20.62 9.7
20.62 8.8
20.95 9.1
21.11 9.1
21.12 9.1
20.68 9.0
20.93 8.8
21.07 8.2
21.32 8.0
2142 82
2221 8.3
2192 84
22.08 8.4
21.85 8.6
21.67 8.6
21.01 8.4
20.85 83
20.63 8.1
20.25 7.8
19.89 7.7
19.67 7.8



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

120.18
124.97
130.49
132.14
134.39
137.59
138.38

Retail

Rent

14.34
14.39
14.52
14.49
14.58
14.86
15.03

Cap
7.9

Price

70.11
73.51
81.96
83.12
85.38
87.27
88.34

Apartment

Rent

9.86
9.95
9.98
9.98
10.11
10.24
10.35

ORLANDO
Apartment B
Price Rent Cap
48.94 7.77 8.8
50.34 7.82 8.6
53.16 7.80 8.1
54.80 7.75 7.8
56.07 7.84 7.7
56.22 7.90 7.7
57.54 8.10 7.7

Industrial
Price  Rent
37.64 4.74
38.32 4.69
40.28 4.70
40.98 4.78
41.47 4.84
42.66 4.94
43.17 4.93

CBD Office
Price  Rent
137.98 22.55
136.21 22.29
134.27 22.15
135.68 22.13
136.54 22.41
137.87 22.35
138.62 22.59

3/9/2005

Suburban Office

Price

148.56
145.92
141.76
136.73
139.73
139.32
14291

Rent

19.25
19.05
18.90
18.78
18.70
18.59
18.63



National Real Estate Index Market History

Year Qtr
1985 4
1986 2
1986 4
1987 2
1987 4
1988 2
1988 4
1989 2
1989 4
1990 2
1990 4
1991 2
1991 4
1992 2
1992 4
1993 2
1993 4
1994 2
1994 3
1994 4
1995 1
1995 2
1995 3
1995 4
1996 1
1996 2
1996 3
1996 4
1997 1
1997 2
1997 3
1997 4
1998 1
1998 2
1998 3
1998 4
1999 1
1999 2
1999 3
1999 4
2000 1
2000 2
2000 3
2000 4
2001 1
2001 2
2001 3
2001 4
2002 1
2002 2
2002 3
2002 4
2003 1

Price

98.61
100.94
104.00
110.86
112.05
115.08
117.42
117.42
118.57
118.57
116.01
113.51
108.40
106.16
107.64
111.33
111.99
113.27
113.27
115.35
115.79
117.66
117.57
118.15
117.95
117.38
116.80
116.80
116.13
117.35
117.71
119.64
121.44
122.67
123.57
123.59
123.56
122.50
121.74
124.20
124.34
126.37
124.96
125.15
122.40
120.58
119.73
118.36
120.27
120.20
125.10
127.89
131.37

Retail

Rent

10.32
10.75
11.35
11.49
11.92
12.11
12.32
12.36
12.36
12.36
12.36
12.23
11.93
11.96
12.00
13.92
13.92
14.08
14.08
14.64
14.92
15.34
15.28
16.64
16.50
16.10
15.70
15.70
15.25
15.25
15.48
15.92
16.26
16.17
15.88
15.89
15.87
16.07
15.87
16.16
16.56
17.10
16.72
16.77
16.77
16.63
16.75
16.72
16.91
16.89
16.84
16.85
17.02

Cap Price
9.4 53.15
9.3 54.90
9.5 55.99
9.2 56.67
9.1 58.07
9.0 61.00
8.8 61.69
8.9 61.69
8.9 61.86
9.0 61.70
9.2 61.44
95 62.10
95| 61.43
9.6 5775
9.5 56.56
9.9 57.46
9.8 59.99
9.8 62.71
9.8 63.65
9.7 64.55
9.7 64.66
9.6 65.30
9.6 66.17
9.9 66.69
9.9 65.64
9.8 68.22
9.8 67.98
9.5 66.81
9.5 69.39
9.4 7225
9.4 72.46
9.3 73.49
9.2 75.39
9.1 80.52
9.0 83.20
9.0 85.85
9.0 88.11
9.1 88.23
9.1 90.01
9.0 92.44
9.1 92.94
9.1 94.04
9.1 96.54
9.1 98.64
9.3 94.72
9.4 94.38
9.5 96.98
9.6 97.55
9.5 98.87
9.5 101.08
9.1 97.68
8.9 101.79
8.7 105.84

Apartment

Rent

10.22
10.27
10.35
10.39
10.59
11.08
11.10
11.08
11.20
11.31
11.50
11.63
11.63
11.17
11.17
11.35
11.73
12.26
12.32
12.36
12.39
12.50
12.67
12.62
12.42
12.91
12.87
12.64
12.79
13.06
13.08
13.22
13.50
13.42
13.76
13.97
14.18
14.36
14.65
14.88
14.96
14.97
15.02
15.17
14.74
14.86
15.27
15.06
15.09
15.25
15.08
15.00
15.04

PHILADELPHIA

Apartment B
Price Rent
47.86 10.16
48.21 10.14
48.90 10.00
50.57 10.15
50.70 10.08
50.59 9.96
51.29 9.96
54.95 10.16
57.64 10.46
61.26 10.47
65.48 10.26
66.69 10.40
68.62 10.70
67.66 10.55
66.38 10.55
65.06 10.34
66.51 10.57
65.37 10.51
64.50 10.54
66.40 10.85
67.70 10.94
68.66 10.97
70.71 10.90

Cap

Industrial
Price  Rent
39.31 5.38
39.99 5.42
40.77 5.49
41.72 5.64
42.29 5.70
42.99 5.81
44.62 5.83
42.58 5.75
42.08 5.75
41.21 5.63
3991 5.45
3991 5.45
38.52 5.37
35.92 5.05
31.66 471
30.79 4.49
36.81 431
34.27 4.10
33.18 3.97
31.21 4.03
31.41 4.16
33.01 427
34.10 4.27
33.67 422
34.06 4.37
34.63 4.51
34.71 4.33
35.22 445
3541 4.57
35.79 4.57
36.08 4.51
36.78 4.88
38.41 5.16
39.02 5.28
38.42 5.17
38.45 5.19
38.89 5.20
38.93 5.23
36.25 5.31
36.69 5.33
38.77 5.36
40.79 5.42
42.00 5.52
41.49 5.50
42.47 5.40
42.71 5.43
41.60 5.39
40.95 5.34
41.97 5.35
43.08 5.26
43.05 5.08
43.17 4.99
43.40 4.96

CBD Office
Price  Rent
133.44 19.02
136.06 19.25
139.09 19.54
142.00 19.85
145.51 20.13
155.31 21.25
156.36 21.74
160.23 22.00
158.11 22.00
156.27 22.00
153.91 21.35
154.71 21.46
148.02 21.50
144.77 21.23
143.94 21.34
140.07 20.54
140.96 20.67
138.60 21.00
143.71 21.41
142.94 20.84
14491 22.29
144.28 21.81
143.72 21.39
143.92 21.54
144.44 21.93
144.99 22.35
138.62 22.41
139.01 22.74
140.78 23.01
142.73 23.42
145.31 24.00
146.12 24.67
147.89 24.85
148.57 2542
145.90 25.88
147.53 25.96
147.39 25.84
147.31 25.77
149.06 25.84
153.91 26.42
157.80 27.18
160.57 27.54
161.91 28.00
159.82 27.89
158.71 28.11
154.91 27.36
156.12 27.79
153.13 27.91
152.68 27.60
152.98 27.14
153.51 26.76
155.00 26.71
155.08 25.98

3/9/2005

Suburban Office

Price

96.68

98.16

96.83
100.76
106.51
108.33
119.23
139.62
141.84
139.54
139.70
139.73
138.14
140.21
146.90
151.94
152.78
168.95
182.14
187.87
185.72
178.70
176.21
177.53
175.54
178.67
180.63
184.50
183.11
179.28

Rent Cap
19.14  10.2
19.66  10.1
19.78 103
2032 10.1
21.06  10.0
2123 10.1
21.64 9.5
21.86 8.9
2232 8.9
23.00 9.1
23.82 9.1
23.82 9.1
23.77 9.2
24.63 9.4
24.75 9.2
24.80 8.9
25.08 8.9
25.67 8.2
25.83 7.8
25.92 7.6
25.96 7.7
2533 79
25.30 8.0
25.18 7.9
25.20 8.0
25.11 7.8
25.06 7.7
24.60 7.4
2423 74
23.97 7.5



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

133.00
136.58
139.06
142.49
144.96
145.49
147.94

Retail

Rent

17.05
17.16
17.37
17.39
17.56
17.69
17.84

Price

107.00
107.76
108.94
109.16
109.67
110.39
113.04

Apartment

Rent

15.02
14.94
15.02
15.05
15.12
15.22
15.39

PHILADELPHIA

Apartment B
Price Rent
70.49 10.74
71.66 10.79
73.20 10.89
72.44 10.91
73.10 11.01
73.97 11.14
74.50 11.22

Industrial
Price  Rent
44.14 4.93
45.07 4.90
46.20 4.80
46.28 4.70
46.96 4.72
46.32 4.74
46.24 4.68

CBD Office
Price  Rent
155.11 25.43
156.07 25.19
155.42 24.48
153.41 24.39
152.12 23.98
151.01 23.63
151.51 23.27

3/9/2005

Suburban Office

Price

178.59
177.53
179.74
181.42
177.92
175.98
175.50

Rent

23.52
23.24
22.92
22.69
22.46
21.97
21.94



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN = BRWN—=, RN, BROWNDE, RO, PRRQNN—SRONDNE,RONDNR,DRRWNDNRNNMNANDNRNDRANDPRERNDRNDEAEANDDRND A

Price
91.20
91.01
89.21
86.50
82.71
80.45
80.79
81.14
78.77
72.99
69.51
67.02
62.63
61.13
59.62
62.05
63.36
65.72
68.93
70.02
70.60
68.13
68.11
76.84
74.41
75.66
81.64
89.67
92.78

100.44

100.29

102.56

106.47

107.66

117.35

116.55

117.42

116.28

117.01

120.13

125.83

129.18

130.12

127.57

126.10

121.60

117.37

117.73

120.92

122.36

123.66

125.16

128.90

Retail

Rent

13.33
13.38
13.21
12.99
12.92
12.85
12.51
12.60
12.60
12.60
12.40
11.89
11.73
11.33
11.05
11.62
11.62
11.98
12.09
12.41
12.42
12.82
12.88
13.27
13.36
13.37
13.81
13.62
13.83
13.88
14.25
14.67
15.07
14.91
14.99
14.91
15.27
15.41
16.02
16.20
16.66
16.83
16.69
16.42
16.42
16.05
15.70
15.64
15.79
15.58
15.22
15.16
14.98

Cap
84

Price

42.36
43.78
44.26
44.18
41.27
39.60
37.96
36.18
35.21
36.17
34.48
32.50
35.45
27.44
34.56
40.30
37.81
44.69
46.00
47.24
51.58
51.82
53.04
55.46
57.25
60.30
62.94
62.08
60.92
59.71
60.74
66.96
63.74
67.30
71.56
70.34
72.67
75.93
75.11
77.97
78.09
78.17
76.44
80.45
82.48
81.89
81.86
83.82
82.60
85.75
87.16
84.27
82.02

Apartment

Rent

6.75
6.80
6.81
6.82
6.60
6.55
6.50
6.48
6.45
6.34
6.34
6.70
6.78
6.59
6.68
6.85
7.04
7.39
7.55
7.91
8.05
8.17
8.23
8.62
8.71
8.68
8.74
8.87
8.82
8.91
9.05
9.18
9.38
9.50
9.56
9.74
9.75
9.68
9.66
9.89
9.91
9.98
10.08
10.15
10.21
10.27
10.16
9.85
9.78
9.72
9.65
9.51
9.38

PHOENIX
Apartment B

Price Rent Cap
42.45 7.45 10.1
45.94 7.74 9.6
47.28 7.59 9.1
48.37 7.77 9.0
47.87 7.86 9.2
49.41 7.72 8.9
51.71 7.82 8.7
53.02 7.92 8.6
52.68 7.77 8.4
55.06 7.86 8.2
57.94 7.96 7.9
58.63 7.88 7.7
57.95 8.06 7.8
58.87 8.12 7.7
56.63 8.31 7.9
55.61 8.30 8.3
56.76 8.35 8.2
56.49 8.26 8.2
57.95 8.18 7.9
58.28 8.16 7.8
57.10 8.05 7.9
57.59 7.89 7.6
58.22 7.64 7.2

Industrial
Price  Rent
32.95 3.52
33.20 3.60
33.74 3.68
33.50 3.62
3245 3.52
31.00 3.49
30.58 3.42
30.62 3.40
29.01 3.40
26.43 3.25
26.71 3.28
26.78 3.28
27.80 3.23
25.71 3.24
25.31 3.24
27.12 3.35
27.10 3.39
27.18 3.61
27.18 3.61
28.23 3.69
29.47 3.92
29.07 3.89
29.03 4.12
29.39 4.16
34.92 421
34.98 431
35.08 431
38.76 4.37
41.38 4.39
43.28 4.43
41.91 4.43
41.26 4.45
41.60 4.49
42.54 4.53
41.54 4.55
42.07 4.57
41.23 4.58
41.74 4.59
40.52 4.62
41.78 4.63
41.55 4.58
42.75 4.60
44.47 4.62
44.14 4.64
44.76 4.50
44.26 4.44
44.98 4.40
44.59 4.36
43.67 4.29
43.21 4.20
42.52 4.14
43.59 4.08
44.85 4.03

CBD Office
Price  Rent
127.54 20.90
127.85 21.03
128.74 21.60
128.82 21.50
122.50 21.30
118.45 20.55
121.36 20.50
119.09 19.57
119.09 19.57
100.09 18.81

97.77 18.51

97.00 18.26

96.79 18.17

88.80 16.67

87.84 16.49

86.65 15.93

82.35 14.98

96.48 16.43
101.88 17.35
106.11 17.87
107.50 17.98
104.91 18.95
104.14 19.03
105.66 18.94
106.62 18.74
107.14 19.20
109.83 20.50
114.11 20.45
120.71 20.80
128.49 21.90
134.32 22.10
132.13 22.40
138.46 22.50
143.46 22.80
143.57 22.92
143.57 22.92
143.32 22.72
143.22 22.80
143.42 22.80
142.41 23.00
144.49 23.67
143.70 23.41
143.60 23.38
141.47 23.21
141.84 23.33
140.17 23.83
138.38 23.33
135.29 22.79
133.66 22.73
130.81 22.24
131.28 21.47
131.19 20.98
130.30 20.24

3/9/2005

Suburban Office

Price

94.23

96.82
103.35
117.76
121.58
123.50
126.04
123.14
129.26
140.07
149.10
157.73
153.71
158.23
161.38
166.88
157.19
167.47
175.21
182.82
184.85
184.05
182.86
178.57
176.41
180.88
181.82
181.75
183.11
186.83

Rent Cap
19.48 9.7
20.08 9.7
20.50 9.1
20.97 8.4
21.26 8.5
21.68 8.4
22.28 8.6
22.70 8.9
22.69 8.8
23.26 8.5
2331 8.0
23.56 7.7
23.67 8.0
23.97 7.8
24.06 8.8
24.18 8.5
24.23 9.1
2441 8.6
2426 82
24.17 7.8
24.10 7.7
2402 74
23.97 7.5
23.58 7.6
23.01 7.6
22.78 7.4
2228 72
21.81 72
2142 7.0
20.90 6.8



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

132.73
139.31
141.35
142.31
144.51
145.08
146.90

Retail

Rent

15.13
15.08
15.13
15.22
15.29
15.41
15.77

Cap
8.1

Price

80.87
84.38
84.74
87.08
85.84
86.15
86.97

Apartment

Rent

9.34
9.31
9.28
9.19
9.13
9.16
9.27

PHOENIX
Apartment B
Price Rent Cap
58.45 7.56 7.2
59.52 7.53 7.0
57.73 7.45 7.2
57.61 7.39 7.2
56.74 7.30 7.2
58.94 7.32 7.0
59.95 7.33 6.9

Industrial
Price  Rent
45.32 3.99
45.96 3.96
46.48 3.93
47.27 3.95
48.20 3.89
49.89 3.96
52.52 4.07

CBD Office
Price  Rent
129.40 19.96
129.29 19.49
130.28 19.35
131.22 19.19
131.65 18.88
132.27 18.62
134.07 18.69

3/9/2005

Suburban Office

Price

184.88
181.50
175.78
173.07
171.45
171.19
173.43

Rent

20.63
20.38
20.09
19.76
19.57
19.38
19.35



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

2
4
2
4
2
4
2
4
2
4
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4

Price

87.91
88.33
88.33
89.55
87.40
88.61
89.02
92.83
91.36
90.01
95.87
94.36
95.47
95.24
93.17
92.99
93.74
93.21
92.92
93.82
94.80
96.54
97.78
97.57
99.12
99.79
100.67
98.51
97.57
97.75
97.75
97.75
98.15
98.94
98.30
98.37
96.28
94.36
94.04
91.87
90.50
91.29
91.29
92.13
93.46
94.82
95.76
96.65
98.11
99.08
100.41
100.64
101.96

Retail

Rent

11.94
11.94
11.88
11.81
11.69
11.61
11.61
12.02
12.31
12.13
12.92
12.59
13.33
13.17
12.75
12.62
13.13
12.76
12.70
13.04
13.06
13.58
13.75
13.75
14.13
13.88
13.79
13.75
13.81
13.94
13.82
13.82
13.65
13.87
13.69
13.71
13.41
13.15
13.33
12.98
12.85
12.82
12.82
12.80
12.91
13.02
13.04
13.01
13.13
13.11
13.18
13.24
13.30

Cap
100 |

Price

46.01
47.01
48.79
50.50
54.50
51.16
53.12
51.94
52.56
52.84
55.46
56.36
56.87
5591
57.20
57.11
55.74
57.66
58.52
59.30
59.56
59.83
61.11
62.89
63.31
61.96
62.45
61.19
62.22
62.21
62.21
62.90
63.61
62.49
63.00
63.93
64.04
64.36
64.05
62.68
62.29
61.50
62.10
61.39
61.22
61.78
62.72
63.13
63.89
65.38
66.02
66.55
67.73

Apartment

Rent

9.57

9.65

9.68

9.72
10.39
10.45
10.66
10.65
10.78
10.03
11.04
11.10
11.22
11.03
11.29
11.16
10.89
11.27
11.56
11.59
11.45
11.39
11.51
11.72
11.72
11.51
11.72
11.69
11.77
11.67
11.87
11.88
11.89
11.68
11.87
11.92
11.94
12.00
11.69
11.31
11.24
11.22
11.33
11.20
11.17
11.15
11.32
11.27
11.28
11.29
11.40
11.36
11.43

PITTSBURGH
Apartment B
Price Rent Cap
39.75 8.55 11.2
40.10 8.54 11.1
40.06 8.53 11.1
40.42 8.53 11.0
40.74 8.52 10.9
40.97 8.42 10.8
43.50 8.48 10.6
43.50 8.57 10.7
43.95 8.50 10.5
44.67 8.56 10.4
4531 8.60 10.3
45.67 8.74 10.3
46.52 8.82 10.2
45.04 8.62 10.3
45.77 8.76 10.3
4376 8.54 10.5
44.05 8.52 10.4
44.93 8.69 10.4
45.47 8.71 10.3
45.26 8.67 10.3
45.38 8.61 10.2
46.36 8.71 10.1
46.84 8.80 10.1
46.71 8.69 10.0
46.49 8.65 10.0
46.47 8.57 9.9
46.42 8.56 9.9
46.25 8.53 9.9
46.36 8.55 9.9
46.42 8.56 9.9

Industrial
Price  Rent
27.51 3.74
27.09 3.72
26.69 3.70
26.61 3.69
26.51 3.64
26.65 3.66
27.33 3.68
27.61 3.62
28.33 3.74
29.16 3.81
29.62 3.87
29.77 3.89
30.12 3.92
30.20 3.97
30.52 3.97
30.84 431
31.20 4.54
31.51 4.54
31.90 4.59
32.24 4.58
31.91 4.58
32.57 4.65
33.39 4.75
33.73 4.76
34.08 4.76
33.75 4.78
34.14 4.81
34.21 4.86
34.25 4.89
34.62 4.99
34.62 5.00
35.09 5.07
35.67 5.13
35.73 5.15
35.80 5.17
35.90 5.20
36.00 5.23
36.03 5.24
36.01 5.23
35.49 5.19
35.46 5.18
35.29 5.11
35.08 5.04
34.51 498
34.76 4.95
3491 4.89
34.84 4.84
35.02 4.79
35.36 4.78
35.63 4.75
3548 4.71
35.44 4.70
35.40 4.69

Cap
102 |
10.3
10.4
10.4
103
103
10.1

CBD Office
Price  Rent
131.22 20.11
128.96 19.99
124.45 19.73
122.61 19.87
125.52 19.90
124.34 19.92
126.59 20.95
119.88 21.00
122.35 21.79
123.58 22.01
128.33 22.39
129.04 22.28
131.24 22.99
131.91 23.58
132.63 24.22
132.60 24.22
133.26 24.03
132.74 23.56
134.27 23.65
134.01 2342
132.75 23.59
131.49 23.74
133.59 24.37
134.94 24.29
137.58 25.33
138.95 25.33
141.05 25.83
139.47 25.83
139.47 26.17
140.67 25.83
140.67 26.00
141.56 26.33
139.34 26.67
138.26 26.83
138.26 26.83
138.96 27.10
138.63 26.97
136.80 26.83
134.35 26.13
131.48 25.71
128.26 24.98
129.35 24.65
129.53 23.97
129.60 23.74
129.58 23.49
128.53 23.11
127.50 22.74
125.47 22.48
126.52 22.40
124.63 22.19
124.54 22.16
125.35 21.99
125.92 21.74

3/9/2005

Suburban Office

Price

91.69

92.82

93.84

94.92

95.26

97.37

98.68
100.37
103.18
106.05
109.19
109.84
110.26
111.51
111.51
112.30
112.67
112.77
114.56
114.87
113.53
112.10
110.29
108.55
107.19
107.83
106.88
106.12
106.93
107.33
106.71
105.97
103.67
103.17
102.65
102.03
101.92

Rent Cap
17.81 10.1
18.02 10.0
18.11 9.9
18.23 9.8
18.56 9.8
18.72 9.7
19.01 9.6
19.64 9.7
19.81 9.6
20.15 9.5
20.39 9.3
20.65 94
20.95 9.5
21.03 9.4
21.11 9.3
21.41 9.3
21.55 9.3
22.06 94
22.29 9.3
22.41 9.3
22.37 9.4
22.28 9.5
22.03 9.6
21.58 9.7
21.04 9.7
20.86 9.6
20.49 9.6
20.20 9.6
20.09 9.5
19.82 9.4
19.59 94
19.21 9.4
18.78 9.5
18.60 9.5
18.41 9.5
18.19 9.5
18.15 9.5



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

AL PRLWNE,RLWNDNE,BRONNE,DRRWNDNEF RS, RO, RN, RONDNE,RONDNR,RRWNDNRNDNRANDDRNDRERND RN

Price

93.40
94.56
95.69
94.14
91.06
92.06
90.07
91.83
90.99
88.46
83.16
91.76
86.99
87.90
88.82
89.08
90.16
91.30
92.56
93.88
96.07
103.62
108.69
110.52
113.16
115.21
116.78
115.68
117.00
118.52
117.17
117.41
119.65
116.96
117.82
117.69
118.41
116.96
115.51
115.50
116.31
121.72
122.10
125.56
127.78
129.45
131.15
135.46
138.04
140.55
141.57
143.81
146.27

Retail

Rent

12.89
13.28
13.50
13.29
13.00
13.08
13.08
13.67
13.70
13.74
13.38
13.38
13.25
13.07
13.07
13.26
13.34
13.48
13.68
13.90
14.23
14.67
14.92
15.21
15.78
16.05
16.24
16.41
16.45
16.53
16.59
16.63
16.86
16.94
17.19
17.15
17.36
17.30
17.23
17.59
17.48
17.52
17.39
16.87
17.09
17.15
17.21
17.12
16.96
17.16
17.41
17.53
17.69

Cap
8.6

Price

51.00
55.10
57.16
58.60
57.28
50.89
47.22
55.78
4231
49.46
53.52
56.46
50.57
49.44
53.33
54.53
55.38
58.00
61.43
61.84
60.17
59.99
62.13
61.47
57.89
61.48
63.26
62.76
65.90
69.21
69.58
71.32
70.82
70.24
71.51
73.35
74.20
76.88
81.24
80.56
78.57
77.26
76.65
78.78
80.80
82.54
82.36
83.86
82.84
82.99
82.72
81.69
82.39

Apartment

Rent

8.36
8.80
8.82
8.91
8.70
8.70
8.58
8.62
8.43
8.42
8.77
8.87
8.99
9.12
9.31
9.23
9.31
9.18
9.39
9.44
9.28
9.50
9.72
9.50
9.50
9.45
9.51
9.66
9.86
9.65
9.64
9.74
9.69
9.61
9.71
10.04
10.38
10.25
10.35
10.52
10.26
10.09
10.08
9.98
9.79
9.68
9.51
9.48
9.44
9.40
9.49
9.50
9.53

PORTLAND
Apartment B
Price Rent Cap
40.96 7.97 10.8
42.80 8.25 10.7
42.99 8.23 10.6
43.36 8.10 10.3
43.09 8.05 10.3
44.36 8.08 10.2
4491 7.94 9.9
47.64 7.94 9.5
51.52 8.14 9.1
51.26 8.08 9.3
51.02 7.97 9.2
50.85 7.99 9.5
51.92 8.08 9.4
52.26 8.17 9.5
54.56 8.14 9.1
55.15 8.25 9.1
55.02 8.42 9.3
53.67 8.43 9.5
53.41 8.35 9.4
54.55 8.27 9.1
56.11 8.20 8.9
56.17 8.06 8.6
57.35 7.92 8.3
57.71 7.95 8.3
56.80 7.87 8.4
56.40 7.79 8.4
56.46 7.83 8.4
56.95 7.83 8.3
57.67 7.88 8.2
58.89 7.95 8.1

Industrial
Price  Rent
24.82 3.52
25.35 3.56
25.82 3.59
25.96 3.61
26.31 3.70
27.31 3.80
27.31 3.80
28.53 4.01
28.70 4.05
28.79 4.21
28.45 431
29.64 4.49
30.48 4.68
30.98 4.82
32.24 4.83
31.02 4.86
3248 4.85
33.35 492
33.41 4.94
33.53 5.03
36.05 5.11
37.84 5.14
37.57 5.25
37.83 5.25
38.03 5.39
42.33 5.50
43.28 5.52
4393 5.55
44.56 5.57
44.95 5.56
45.92 5.68
46.60 5.75
45.88 5.72
45.56 5.74
45.96 5.79
46.28 5.89
46.83 5.90
47.48 5.92
45.73 5.82
44.56 5.73
44 85 5.65
45.63 5.63
45.12 5.45
45.69 5.34
47.27 5.28
48.96 5.25
49.01 522
49.76 5.17
50.92 5.14
50.44 5.11
50.78 5.05
52.00 5.03
52.79 5.05

CBD Office
Price  Rent
136.42 19.36
139.17 20.33
141.02 20.33
141.96 20.46
139.02 20.27
137.93 19.99
133.99 19.81
128.56 19.54
129.83 19.44
113.78 19.15
107.52 19.00
115.95 18.70
116.32 18.31
117.50 17.93
117.73 17.66
117.88 17.77
117.99 17.85
119.35 17.84
119.45 17.91
119.45 17.92
121.61 18.44
121.99 18.78
129.82 19.01
132.25 19.69
134.09 19.93
135.76 20.00
145.11 20.29
143.34 20.31
148.29 21.31
150.63 22.19
153.22 23.14
153.22 23.14
152.04 23.29
153.49 23.38
161.24 23.63
168.16 23.63
173.45 23.70
176.59 23.39
177.01 23.50
175.61 23.13
169.78 22.74
165.13 22.60
164.14 2233
164.41 21.87
165.33 21.49
166.29 21.22
164.29 20.71
161.75 20.58
159.55 20.52
159.01 20.38
161.00 20.40
162.88 20.51
163.88 20.76

3/9/2005

Suburban Office

Price

100.46
102.24
111.25
113.75
114.80
116.79
129.30
131.02
132.83
133.55
138.75
138.86
138.70
137.40
147.28
151.01
155.91
167.72
166.05
168.51
174.50
170.19
162.20
162.85
160.28
153.95
157.42
158.68
157.76
157.77
158.98
159.92
158.43
159.93
161.35
162.63
164.87

Rent Cap
19.68 9.8
20.25 10.0
20.45 9.5
20.55 94
21.14 9.2
21.82 9.3
21.79 9.1
22.04 9.0
22.32 8.9
2291 8.9
23.04 8.7
23.04 8.7
2291 8.6
23.33 8.8
23.67 9.0
24.00 8.9
24.50 8.8
24.58 8.5
24.67 8.6
25.40 8.6
25.40 8.3
25.37 8.5
25.07 8.9
24.71 8.8
23.88 8.8
23.06 9.0
22.68 8.7
22.48 8.5
22.06 8.5
21.55 8.4
20.85 8.2
20.49 8.1
20.11 8.0
19.99 7.9
19.84 7.8
19.65 7.7
19.68 7.6



National Real Estate Index Market History

Year Qtr
1993 2
1993 4
1994 2
1994 3
1994 4
1995 1
1995 2
1995 3
1995 4
1996 1
1996 2
1996 3
1996 4
1997 1
1997 2
1997 3
1997 4
1998 1
1998 2
1998 3
1998 4
1999 1
1999 2
1999 3
1999 4
2000 1
2000 2
2000 3
2000 4
2001 1
2001 2
2001 3
2001 4
2002 1
2002 2
2002 3
2002 4
2003 1
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3

4

2004

Price

80.91
83.61
84.93
85.01
85.92
86.07
86.17
86.17
84.32
85.22
86.39
89.06
90.88
91.44
95.93
98.07
100.17
102.64
104.10
102.65
102.15
103.02
103.87
102.73
105.17
106.85
108.35
107.15
105.96
105.48
107.14
104.97
104.91
106.40
107.44
108.26
111.29
113.00
116.26
119.03
123.49
125.25
127.41
131.50
136.03

Retail

Rent

12.43
12.71
12.83
12.91
12.97
13.09
13.17
13.17
13.35
13.68
14.02
13.90
14.28
14.02
14.81
15.66
16.47
16.69
16.94
16.72
17.26
17.04
17.74
17.35
17.78
17.94
18.03
18.05
17.65
17.49
18.04
17.72
17.70
17.80
17.74
17.60
17.74
17.85
17.99
17.95
18.11
18.15
18.29
18.45
18.69

Price

55.84
51.46
57.62
55.94
57.92
65.58
64.70
61.45
59.25
62.33
65.31
64.35
63.28
64.70
65.98
64.59
66.00
69.07
74.80
77.22
77.09
77.09
74.22
75.06
77.23
75.42
76.11
77.26
75.85
76.85
75.73
75.06
73.04
73.34
73.18
73.64
73.72
72.77
70.81
69.90
68.79
70.35
70.78
71.46
75.06

Apartment

Rent

8.34
8.48
8.81
8.96
9.12
9.20
9.28
9.48
9.47
9.39
9.42
9.40
9.36
9.49
9.56
9.59
9.68
9.59
9.74
9.78
9.76
9.81
9.69
9.80
9.96
10.08
10.17
10.32
10.26
10.28
10.13
10.04
9.77
9.77
9.63
9.57
9.46
9.22
9.09
9.08
9.05
9.03
8.97
8.82
8.99

RALEIGH-DURHAM

Apartment B
Price Rent
51.80 8.07
54.50 8.16
52.68 8.15
46.63 7.51
54.09 8.37
54.07 8.28
54.59 8.27
54.78 8.39
54.45 8.34
55.63 8.43
56.57 8.48
57.12 8.60
57.22 8.52
57.45 8.65
58.19 8.76
56.89 8.66
56.91 8.57
53.72 8.36
53.13 8.18
52.85 8.05
52.70 7.94
53.15 7.87
52.72 7.72
53.71 7.66
53.14 7.58
51.90 7.49
51.51 7.52
51.65 7.54
52.56 7.50
53.60 7.39

Cap

Industrial
Price  Rent
25.46 3.54
26.44 3.62
27.69 3.64
27.98 3.67
28.63 3.67
29.10 3.78
28.79 3.78
29.51 3.84
29.83 3.85
29.55 3.88
29.24 3.88
29.52 3.86
30.11 3.83
33.49 3.87
33.49 3.94
34.15 4.06
33.77 4.07
33.72 4.04
33.89 4.14
33.47 4.12
32.72 4.13
32.37 4.14
32.76 4.16
32.84 4.18
33.28 421
33.24 4.20
32.98 4.23
32.69 4.29
32.96 4.36
32.85 4.33
33.15 441
32.89 4.34
32.66 4.28
32.15 4.24
32.11 4.23
32.75 421
32.71 4.20
32.75 421
33.07 4.15
33.24 4.10
33.46 4.06
32.95 4.03
32.50 4.01
32.09 4.00
32.21 4.03

CBD Office
Price  Rent
96.74 16.65
92.59 1591
96.45 16.39
97.55 16.13
100.11 16.39
100.39 16.62
100.39 16.46
100.39 16.47
102.74 17.44
104.60 18.00
103.10 17.75
103.27 17.90
104.04 17.60
103.92 17.50
103.81 17.41
103.45 17.10
102.67 17.40
100.85 16.80
103.51 17.20
101.47 17.40
100.26 17.30
100.29 17.30
100.46 17.45
121.34 17.65
130.18 17.65
130.08 18.10
128.94 18.25
129.64 18.45
128.48 18.60
126.32 18.46
124.57 18.42
122.86 18.38
120.90 18.25
119.21 18.19
119.57 18.30
118.89 18.09
118.36 17.93
119.40 17.81
119.72 17.47
119.00 17.36
118.97 17.35
120.21 17.28
120.46 17.35
120.15 17.26
122.30 17.44

3/9/2005

Suburban Office

Price

100.92

99.54
102.89
113.74
117.09
117.20
120.25
114.43
116.20
129.84
129.84
130.73
134.78
138.35
138.60
140.65
138.87
138.18
140.40
138.91
137.66
138.19
136.99
134.99
132.94
134.26
134.42
133.59
134.39
134.81
132.84
131.92
133.97
132.21
129.93
127.96
129.39

Rent Cap
17.99 9.8
1844  10.0
18.47 9.7
18.47 8.9
18.54 8.8
18.54 8.8
18.66 8.7
18.87 9.1
19.29 9.0
19.40 8.4
19.65 8.5
19.62 8.4
19.68 8.2
19.88 8.0
20.16 8.0
20.25 7.9
20.25 8.0
20.56 8.1
20.71 8.0
20.71 8.1
20.85 8.2
21.01 8.2
21.10 8.3
20.99 8.4
20.85 8.5
20.77 8.4
20.23 8.3
19.98 8.3
19.57 8.2
19.22 8.1
18.66 8.1
18.40 8.1
18.22 8.0
18.19 8.1
18.01 8.2
17.90 8.3
17.87 8.2



National Real Estate Index Market History

Year Qtr

2003
2003
2003
2003
2004
2004
2004
2004

O U N R N T

Price

109.88
110.12
111.65
111.85
113.82

Retail
Rent

13.94
14.00
14.06
14.11
14.27

Cap

Price

71.28
73.26
75.24
76.59
78.29

Apartment
Rent Cap
10.63 8.5
10.67 83
10.70 8.1
10.76 8.0
10.73 7.8

RICHMOND
Apartment B
Price Rent Cap
45.46 8.13 9.3
46.17 8.17 9.2
48.65 8.14 8.7
49.67 8.15 8.5
50.75 8.23 8.4

Industrial
Price  Rent
3291 4.05
33.01 3.94
33.48 3.97
34.14 4.04
34.63 4.07

CBD Office
Price  Rent
117.28 20.81
115.84 20.75
115.59 20.66
113.76 20.45
112.44 20.41

3/9/2005
Suburban Office
Price Rent Cap
108.34 17.80 9.2
106.86 17.70 9.3
108.22 17.77 9.2
106.99 17.75 9.3
108.69 17.93 9.2



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN = BRWN—=, RN, RO, RO, PRRQNN—SRONDNE,RONDNR,DRRWNDNRNNMNANDNRNDNARANDPRERNDRNDAEANDDRND D

Price

82.09
89.36
95.23
98.28
103.15
104.24
109.58
109.58
109.73
109.60
111.24
106.76
102.89
96.52
91.95
88.61
88.30
90.63
91.57
91.98
91.71
91.37
92.37
92.66
92.03
92.51
92.79
94.08
97.79
97.95
98.70
102.40
103.91
104.45
107.17
106.08
103.50
105.51
107.34
109.38
115.48
116.93
117.03
118.47
116.68
115.17
114.43
113.31
116.00
116.93
119.24
121.18
122.08

Retail

Rent

11.88
12.65
13.10
13.29
13.65
13.78
14.69
14.69
15.12
15.09
15.33
14.88
15.01
14.55
14.01
14.01
13.96
14.04
14.04
13.62
13.42
13.17
13.19
13.39
13.65
13.29
13.49
13.71
13.78
13.89
13.68
14.13
15.10
15.10
14.98
15.07
14.93
15.07
15.39
15.46
15.67
15.87
15.97
15.72
15.65
15.75
15.93
15.95
16.05
16.03
16.17
16.23
16.39

8.3

Price

55.62
57.09
57.99
58.88
60.00
63.55
64.06
62.16
67.19
70.20
77.59
68.01
67.58
48.57
49.25
46.21
46.78
48.42
48.53
49.82
48.91
47.03
45.14
49.15
51.33
56.34
63.36
71.47
69.77
68.99
70.26
66.68
67.43
69.31
71.84
73.21
77.24
78.17
80.76
79.66
81.92
82.99
83.07
87.97
87.18
88.09
92.58
92.60
93.86
95.00
96.74
102.11
102.97

Apartment

Rent

7.73
7.83
7.98
8.18
8.29
8.47
8.50
8.50
8.96
9.09
9.14
8.98
8.70
8.70
8.45
8.24
8.55
8.59
8.61
8.75
8.59
8.26
8.09
8.29
8.12
8.33
8.62
8.51
8.78
8.71
8.63
8.89
8.99
9.24
9.37
9.43
9.56
9.61
9.81
10.21
10.47
10.74
11.19
11.65
11.78
12.01
12.33
12.37
12.41
12.67
12.83
12.86
13.10

RIVERSIDE-SAN BERNARDINO

Apartment B
Price Rent
37.64 7.48
39.44 7.64
39.51 7.59
46.63 7.51
45.35 7.80
45.13 7.69
46.39 7.83
51.56 8.07
51.00 8.29
53.01 8.38
52.80 8.45
53.67 8.88
55.73 9.11
57.52 9.44
55.26 9.72
60.48 9.80
61.12 10.09
60.92 10.16
62.37 10.20
65.02 10.35
65.96 10.53
66.70 10.69
67.76 10.89

Cap

Industrial
Price  Rent
40.30 3.74
40.76 3.78
41.50 3.84
42.37 3.94
42.24 4.13
45.62 423
50.34 4.53
49.37 4.78
50.09 4.78
47.78 4.83
42.61 5.06
42.61 5.06
36.95 4.79
35.77 4.54
32.66 4.30
24.48 4.11
22.23 3.99
26.03 421
27.03 428
32.17 4.38
32.25 432
32.60 4.20
3245 4.26
34.29 4.26
35.11 4.42
32.86 4.39
33.81 4.42
3498 4.49
34.85 4.62
35.37 4.70
38.03 4.70
37.89 4.67
36.98 4.74
38.43 4.86
41.08 5.00
41.77 5.06
40.57 5.18
40.52 5.29
39.74 5.40
41.61 5.43
41.25 5.47
45.29 5.47
47.49 5.58
46.30 5.58
48.64 5.72
49.72 5.58
50.42 5.58
49.92 5.47
49.38 5.45
49.68 5.43
50.38 5.43
49.63 5.41
48.71 5.34

CBD Office
Price  Rent
119.73 18.47
122.60 18.83
126.52 19.08
129.43 19.22
130.08 19.39
132.03 19.72
131.12 19.80
131.12 19.83
131.14 19.90
131.79 19.90
135.39 20.44
135.86 20.56
130.20 19.92
121.02 18.92
108.16 17.09
104.03 16.71
100.27 16.77
103.33 16.94
104.76 18.11
101.00 18.11
102.10 18.20
102.32 18.40
104.93 18.88
106.80 19.59
106.80 19.59
107.90 19.61
108.56 20.21
109.20 20.81
109.45 21.36
109.88 21.78
112.56 22.20
114.33 22.20
121.32 22.20
127.14 22.80
126.20 23.15
127.34 23.00
125.79 22.80
126.21 23.18
126.78 23.39
128.50 22.80
139.56 23.35
139.46 22.82
139.46 22.82
140.53 22.67
141.43 22.96
140.59 23.50
140.29 23.40
138.08 23.17
139.50 23.15
139.63 23.19
140.78 23.07
140.50 22.98
140.29 2291

3/9/2005

Suburban Office

Price

77.09
79.89
81.80
83.52
83.64
83.67
84.65
85.64
83.89
85.15
86.31
87.35
88.95
92.16
95.21
96.76
110.08
113.02
117.68
122.36
125.86
127.05
125.71
123.16
125.46
127.44
129.68
131.71
134.75
138.60

Rent Cap
1474 105
15.13 104
1548 10.2
1559  10.0
15.70  10.0
15.73  10.0
15.86 9.9
15.99 9.8
16.11 10.1
1622 10.0
16.51 9.9
16.67 9.8
17.34 9.7
17.51 9.3
17.59 9.2
17.78 9.0
17.93 8.6
18.05 8.4
18.43 83
18.70 8.2
18.82 8.0
19.12 8.1
19.19 8.2
19.35 8.4
19.61 8.3
19.75 8.2
19.76 8.1
19.89 8.0
20.01 79
20.22 7.7



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

125.72
130.34
134.64
136.57
140.38
143.17
148.72

Retail

Rent

16.65
16.83
17.07
17.11
17.15
17.36
17.73

Cap
8.1

Price
105.90
107.53
111.26
117.64
119.93
121.32
123.29

Apartment

Rent

13.19
13.34
13.52
13.93
14.21
14.35
14.59

RIVERSIDE-SAN BERNARDINO

Cap
8.5 |

Apartment B
Price Rent
69.50 10.92
68.71 11.06
69.55 11.25
70.71 11.32
72.02 11.53
74.71 11.71
77.32 11.99

Industrial
Price  Rent
48.31 5.41
51.68 5.40
52.24 5.54
54.58 5.43
55.63 5.51
56.26 5.55
56.63 5.61

CBD Office
Price  Rent
140.11 22.54
139.61 22.17
140.42 21.94
143.08 21.80
146.50 21.85
148.00 21.79
150.05 21.88

3/9/2005

Suburban Office

Price

138.50
143.38
143.46
144.48
145.08
147.46
153.26

Rent

20.19
20.39
20.51
20.25
20.49
20.89
21.36



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN = BRWN—=, RN, BROWNDA, RO, RN RONDNE,RRONDN,DRRWNDNRNNMNANDNRNDRANDPRERNDRNDAEANDDRND A

Price

86.18

88.50

92.41

97.08

98.44
101.02
105.79
110.02
111.73
111.73
111.56
111.56
109.55
107.14
109.55
101.93
101.00
101.85
104.86
105.03
104.66
105.07
106.58
106.92
108.55
106.24
107.55
108.63
109.55
113.99
114.03
114.21
115.75
117.34
118.69
117.83
116.39
114.99
119.38
122.06
124.31
124.49
125.22
124.32
123.34
125.63
124.98
124.16
124.40
126.31
125.79
129.09
131.26

Retail

Rent

12.97
12.97
13.15
13.29
14.19
14.30
14.44
15.03
15.56
15.96
16.13
15.96
15.85
15.85
15.75
15.10
15.11
14.90
15.34
15.45
15.18
14.67
14.92
15.20
15.18
15.79
15.64
15.39
15.32
15.70
15.73
15.85
16.06
16.28
16.31
16.64
16.55
16.46
16.53
16.90
17.14
17.19
17.39
17.14
17.26
17.75
18.35
18.11
18.18
18.35
18.20
18.35
18.15

Cap
9.0

Price

42.18
45.69
49.10
50.11
53.98
56.44
58.33
53.93
62.03
64.30
62.58
62.77
63.49
61.91
57.55
53.21
53.97
54.46
55.81
58.38
57.78
58.53
59.51
61.45
62.01
63.65
64.63
65.49
66.20
68.08
70.02
74.06
72.11
74.98
76.87
77.94
79.04
80.29
80.88
84.95
84.20
82.89
8291
83.20
84.43
88.30
93.02
93.00
94.39
92.92
92.23
91.29
93.41

Apartment

Rent

7.33
7.65
7.99
8.23
8.33
8.42
8.61
8.58
8.69
8.76
8.98
9.22
9.14
9.02
8.86
8.67
8.66
8.77
8.75
8.99
8.90
8.97
8.92
9.06
9.33
9.48
9.53
9.55
9.70
9.87
9.91
10.08
10.34
10.47
10.71
10.96
11.18
11.34
11.50
11.71
11.82
12.11
12.26
12.35
12.53
12.71
13.23
13.38
13.57
13.67
13.60
13.44
13.48

SACRAMENTO
Apartment B
Price Rent Cap
47.70 7.57 9.8
49.98 7.79 9.6
45.95 7.98 10.1
49.00 8.28 9.8
51.60 8.39 9.5
53.93 8.38 9.1
54.24 8.71 9.2
55.27 8.78 9.1
56.78 9.02 9.1
58.42 9.18 9.0
59.62 9.15 8.8
57.97 9.27 9.1
58.72 9.45 9.1
56.73 9.75 9.6
57.24 9.77 9.5
58.23 9.75 9.5
62.19 10.01 9.2
64.70 10.19 9.0
64.39 10.26 9.1
64.24 10.31 9.3
65.71 10.31 9.1
66.54 10.26 8.9
67.69 10.49 8.8

Industrial
Price  Rent
20.40 2.95
22.90 2.99
23.60 3.10
24.74 3.20
24.80 3.20
24.84 3.20
26.54 3.20
27.44 3.55
31.11 3.62
31.99 3.68
33.67 3.84
32.18 3.82
31.52 3.74
31.10 3.70
29.20 3.60
32.14 3.38
30.77 3.38
30.05 3.47
31.37 3.66
31.42 3.69
29.44 3.73
29.74 3.73
30.08 3.75
30.47 3.79
30.36 3.72
30.73 3.75
31.12 3.79
3243 3.95
33.09 4.14
33.12 4.16
33.56 4.16
33.74 4.29
33.29 4.33
33.82 4.39
33.70 4.42
34.46 4.44
34.68 4.45
35.07 4.47
34.36 4.49
35.28 4.51
35.36 4.53
36.48 4.72
36.56 4.74
37.65 4.82
38.84 498
38.66 5.02
39.16 5.04
38.65 5.02
40.79 4.99
41.01 4.96
41.07 4.82
41.75 4.76
42.95 4.79

CBD Office
Price  Rent
122.89 18.75
127.10 18.99
132.85 19.10
141.90 19.40
146.53 20.11
155.20 20.50
157.27 20.94
161.67 21.57
159.78 22.51
155.43 22.51
160.37 22.99
154.49 22.81
153.81 23.25
150.70 22.06
141.92 21.50
133.16 20.40
139.57 20.33
141.00 20.82
145.88 21.54
147.18 22.50
149.31 22.80
149.40 22.86
150.85 22.81
153.00 23.01
153.68 23.52
153.37 23.28
154.42 24.08
154.42 24.60
154.67 24.80
155.33 25.23
164.35 25.40
167.07 26.00
172.92 25.60
174.93 25.65
175.34 25.95
177.47 26.82
181.63 26.88
191.58 27.72
192.75 28.06
197.70 28.13
206.03 29.07
207.23 29.41
208.75 29.84
214.83 30.80
211.42 30.62
207.62 30.30
208.27 31.27
202.19 31.00
199.63 30.97
199.69 30.97
199.50 3091
196.20 30.63
203.98 30.79

3/9/2005

Suburban Office

Price

109.92
116.50
124.38
129.07
128.80
132.66
128.76
124.15
123.93
126.11
124.71
126.81
142.86
147.80
149.33
151.25
155.32
161.78
170.43
175.45
166.53
170.67
169.00
170.24
169.42
171.98
173.99
177.79
182.95
186.80

Rent Cap
1942 10.6
20.00 103
19.90 9.6
20.58 9.3
20.35 8.8
20.30 8.6
20.95 9.4
21.60 9.6
2243 9.8
22.67 9.8
22.53 9.9
22.05 9.6
22.05 9.8
21.96 9.5
21.81 9.4
21.81 9.3
22.45 9.2
22.75 9.0
23.70 8.9
23.85 8.7
23.94 9.2
24.00 9.0
24.03 9.1
23.95 9.0
23.56 8.9
23.38 8.7
23.38 8.6
23.25 8.5
23.08 8.2
22.65 8.0



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

134.58
139.90
143.85
145.76
146.61
150.77
153.40

Retail

Rent

18.24
18.48
18.64
18.77
18.99
19.11
19.29

Price

98.44
101.04
102.29
102.55
103.62
104.56
103.50

Apartment

Rent

13.33
13.35
13.33
13.22
13.19
13.17
13.09

SACRAMENTO
Apartment B
Price Rent Cap
71.54 10.42 8.3
72.70 10.45 8.2
77.33 10.47 7.8
75.84 10.40 7.8
75.85 10.27 7.7
76.62 10.32 7.6

76.95

10.23

Industrial
Price  Rent
44.08 4.81
45.37 4.78
45.80 4.74
4581 4.68
45.93 4.61
46.47 4.68
46.97 4.66

CBD Office
Price  Rent
206.04 30.48
209.94 30.12
211.68 29.85
208.69 29.78
207.67 29.49
204.52 29.35
206.47 29.17

3/9/2005

Suburban Office

Price

186.27
186.45
186.24
183.91
181.11
187.12
190.48

Rent

22.41
22.14
21.97
21.83
21.70
21.41
21.39



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

BLWNAPRLWNE,RLWNDNE, RN, DRRWNDNEF RO, RO, RN, RONDNE,RONDNR,RRWNDNRNDNAEANDDRNDRERND RN

Price

62.14
59.60
59.25
61.10
61.91
60.37
60.99
60.35
63.92
63.58
66.07
68.61
69.30
69.83
69.96
70.38
70.87
71.06
70.88
72.89
74.06
76.19
78.67
80.21
81.11
81.94
83.01
85.73
86.48
88.42
89.44
89.51
90.66
89.66
89.97
90.04
88.58
89.23
88.96
89.13
89.46
90.37
91.88
92.65
93.56
94.69
93.89
95.48
100.73
103.36
104.19
105.77
107.54

Retail

Rent

9.59

9.56

9.67

9.67

9.80

9.86

9.90

9.90
10.38
10.49
10.66
11.07
11.04
11.47
11.58
11.74
12.15
12.31
12.15
12.56
12.89
12.95
13.00
13.00
13.04
13.00
13.14
12.86
12.71
12.81
12.79
12.81
12.89
12.91
13.00
13.02
12.90
13.09
13.01
13.00
12.80
13.06
13.03
13.00
12.82
12.72
12.83
12.95
13.08
13.16
13.37
13.46
13.59

Cap
9.3

Price

29.91
29.60
32.54
31.00
29.95
34.46
35.00
36.71
39.10
57.16
56.32
56.45
57.32
57.54
57.76
55.22
57.87
58.31
58.86
59.31
58.41
60.43
61.72
60.88
62.02
63.64
64.92
64.47
63.78
65.09
65.16
66.53
66.05
67.27
68.14
68.21
67.21
67.28
67.70
68.48
68.76
69.46
67.99
68.03
67.19
66.82
66.62
69.60
71.90
74.69
76.25
77.92
78.92

Apartment

Rent

5.48
5.50
5.52
5.53
5.93
6.25
6.56
6.81
7.03
7.17
7.41
7.65
7.68
7.71
7.74
7.94
8.12
8.21
8.50
8.57
8.63
8.70
8.86
8.75
8.81
9.04
9.10
9.24
9.24
9.33
9.34
9.55
9.57
9.54
9.56
9.56
9.52
9.53
9.59
9.82
9.86
9.96
9.75
9.52
9.30
9.26
9.13
9.11
9.08
9.10
9.06
9.14
9.02

SALT LAKE CITY

Apartment B
Price Rent
37.34 6.74
3791 6.71
38.83 6.81
40.53 6.91
40.49 6.97
41.05 7.00
41.63 7.03
42.10 7.04
43.18 7.22
44.09 7.30
45.73 7.42
46.72 7.58
48.08 7.80
46.98 7.70
46.20 7.65
46.20 7.65
46.46 7.77
47.84 8.00
48.55 8.04
47.81 7.84
47.20 7.64
46.89 7.59
47.05 7.48
46.52 7.25
46.49 7.17
46.84 7.15
47.22 7.06
47.53 7.03
47.87 7.08
48.14 7.12

Cap

Industrial
Price  Rent
24.88 3.21
25.42 3.29
25.42 3.29
27.55 3.33
25.61 3.36
24.70 3.31
23.58 3.27
23.69 3.33
25.88 3.60
26.92 3.68
28.17 3.81
28.11 3.83
28.67 3.85
29.50 3.92
30.13 3.96
30.10 3.96
32.23 4.03
33.70 4.11
32.00 4.16
31.42 4.16
31.85 422
32.28 428
3242 4.37
31.94 4.37
32.27 441
32.61 4.44
32.86 4.49
3295 4.52
33.11 4.59
33.89 4.65
34.07 4.71
33.75 4.76
33.99 4.85
34.83 492
35.50 5.11
35.65 5.12
35.49 5.10
35.75 5.00
3595 497
36.30 4.88
36.48 4.69
36.30 4.62
36.04 4.54
34.85 4.30
33.78 4.09
33.78 4.00
34.37 3.97
34.87 3.90
34.92 3.81
35.20 3.79
35.72 3.81
36.06 3.79
36.60 3.81

CBD Office
Price  Rent
99.66 14.66
100.87 15.23
101.28 15.23
102.52 15.44
100.57 16.29
96.69 15.75
91.14 16.00
89.18 15.82
82.38 14.31
85.48 14.69
93.12 15.66
96.92 16.30
98.22 16.49
99.32 16.50
100.70 17.65
102.26 18.01
103.55 18.10
104.94 18.25
117.56 18.81
118.27 19.38
117.39 19.88
116.67 19.27
117.78 20.19
117.92 20.31
120.05 2091
120.57 21.36
127.10 21.53
126.44 20.97
124.70 20.79
123.07 20.67
121.55 20.61
124.03 2145
128.25 22.40
126.97 22.48
126.60 22.35
128.19 2291
126.98 23.01
128.81 22.79
129.83 22.65
127.67 22.39
124.70 21.83
122.43 21.50
121.89 20.86
121.13 20.16
119.66 19.67
118.02 19.13
117.25 18.88
117.64 18.60
119.68 18.42
120.27 18.19
120.04 18.12
119.41 18.05
119.87 18.19

3/9/2005

Suburban Office

Price

87.66

88.99

90.68

93.20

94.46

96.69
100.93
103.17
104.32
105.61
107.10
104.97
105.98
104.76
104.76
107.71
110.72
114.62
115.40
119.90
122.75
124.36
126.47
121.46
117.82
117.38
116.29
112.92
111.95
111.99
110.81
109.15
108.46
106.77
105.28
104.70
107.27

Rent Cap
15.62 9.8
16.00 9.7
16.69 9.6
17.26 9.4
17.52 9.3
17.71 9.2
18.12 9.1
18.50 9.0
18.50 8.9
18.61 8.8
18.86 8.7
18.97 8.9
19.01 9.1
19.33 9.6
19.66 9.6
19.87 9.4
20.29 9.2
20.46 94
20.57 9.2
20.72 9.0
20.74 8.8
20.77 8.7
20.28 8.5
19.61 8.7
19.33 8.9
19.19 8.9
18.83 8.9
18.16 9.0
17.72 9.0
17.35 8.9
16.98 8.9
16.85 9.0
16.64 9.0
16.49 9.1
16.39 9.2
16.37 9.2
16.46 9.0



National Real Estate Index Market History SAN ANTONIO 3/9/2005

Retail Apartment Apartment B Industrial CBD Office Suburban Office

Year Qtr Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap

1989 2 ‘ 64.49 11.70 10.6 ‘ 24.64 5.28 10.3 ‘ 17.34 2.64 10.1 ‘ 71.42 12.86 9.8

1989 4 65.10 11.61 10.5 2542 5.44 10.3 18.10 2.73 10.2 71.21 12.86 9.8

1990 2 65.72 11.50 10.3 26.84 5.69 10.3 18.10 2.73 10.2 72.36 12.98 9.8

1990 4 64.05 11.25 10.4 26.70 5.86 10.5 18.01 2.73 10.3 72.00 12.98 10.0

1991 2 64.05 11.25 10.2 27.96 6.06 10.0 18.65 2.92 10.5 71.81 13.11 10.0

1991 4 64.00 11.27 10.3 30.34 6.49 9.9 18.31 3.01 10.8 71.90 13.45 10.3

1992 2 65.09 11.35 10.2 29.24 6.85 10.6 17.14 2.76 10.7 70.80 13.50 10.5

1992 4 65.09 11.35 10.2 29.75 6.97 10.6 17.39 2.80 10.7 71.46 13.76 10.4

1993 2 67.67 11.57 9.7 31.37 7.50 10.6 18.63 2.84 10.0 84.26 14.52 94

1993 4 69.40 11.59 9.7 35.11 7.73 10.9 18.57 2.84 10.1 88.52 14.93 9.2

1994 2 72.18 11.93 9.6 37.02 8.04 10.8 21.61 3.06 9.5 89.13 14.87 9.1

1994 3 7466 1234 9.6 43.16 823 108 21.70 312 97 89.13 1487 9.1

1994 4 7485  12.50 9.6 41.50 821  10.1 22.99 332 97 89.13 1488 9.1

1995 1 75.20 12.79 9.6 41.19 8.28 10.1 21.75 3.36 8.9 90.75 15.40 9.0

1995 2 74.81 12.90 9.8 40.24 8.09 10.2 24.54 3.48 9.5 91.02 15.63 9.0

1995 3 74.65 12.76 9.8 4413 8.06 9.7 24.80 3.48 94 91.31 15.88 9.0

1995 4 75.79 13.07 9.8 45.53 7.90 9.4 24 .87 3.53 9.5 91.80 16.31 9.1 74.38 13.93 10.3

1996 1 77.07 13.50 9.7 44.58 7.94 9.8 25.19 3.57 9.4 91.73 16.25 9.1 76.12 14.20 10.1

1996 2 77.07 13.50 9.7 45.72 7.96 9.7 25.49 3.59 9.3 92.29 16.75 9.1 86.28 14.90 9.5

1996 3 80.41 13.53 9.5 50.36 8.04 9.1 26.00 3.72 9.6 92.57 17.00 9.1 90.57 15.34 9.1

1996 4 82.20 13.59 94 50.47 7.88 8.7 26.38 3.80 9.5 92.30 16.75 9.1 97.48 1542 8.8

1997 1 89.50 13.63 9.3 50.47 8.07 9.3 26.70 3.83 94 92.58 17.00 9.1 100.29 15.88 8.6

1997 2 93.11 13.69 9.0 51.52 8.15 9.2 27.91 4.01 9.4 94.14 17.50 10.2 101.22 16.62 8.9

1997 3 ‘ 96.34 13.74 8.7 ‘ 51.76 8.10 9.1 ‘ 34.44 6.98 11.2 28.25 4.11 9.5 ‘ 95.19 17.61 10.1 102.56 16.78 8.8

1997 4 97.53 13.87 9.0 52.21 8.17 9.2 34.44 6.86 11.0 29.44 4.13 9.4 96.40 18.19 10.0 104.23 17.19 9.0

1998 1 98.79 13.99 8.9 52.97 8.20 9.1 37.21 7.11 10.7 31.24 4.18 9.1 98.88 18.70 9.8 106.86 17.28 8.8

1998 2 97.78 14.06 9.0 58.51 8.20 8.5 41.45 7.30 9.9 32.27 421 9.0 102.73 19.32 9.6 105.86 17.69 9.2

1998 3 96.62 14.01 9.1 59.25 8.34 8.6 41.51 7.40 10.0 3248 4.35 9.0 103.69 19.66 9.6 113.90 18.06 9.2

1998 4 95.67 14.09 9.2 62.36 8.52 8.5 40.49 7.43 10.2 32.53 4.38 9.0 106.36 20.13 9.4 120.23 18.44 8.7

1999 1 96.76 14.13 9.1 63.88 8.71 8.6 40.98 7.52 10.2 32.92 4.40 8.9 109.70 21.31 9.2 121.83 18.75 8.8

1999 2 97.08 14.36 9.1 64.10 8.74 8.6 41.63 7.64 10.2 32.62 4.45 9.0 110.83 21.87 9.1 120.37 18.69 8.9

1999 3 98.03 14.64 9.1 64.61 8.81 8.6 40.65 7.63 10.5 32.76 4.49 9.0 111.03 21.95 9.1 119.83 18.94 9.0

1999 4 97.16 14.38 9.1 65.45 9.03 8.7 40.87 7.72 10.6 32.47 4.51 9.1 109.76 21.93 9.2 119.97 19.41 9.1

2000 1 95.62 14.24 9.2 65.82 9.08 8.7 42.11 7.73 10.3 32.58 4.54 9.1 108.74 22.00 9.3 118.93 19.50 9.2

2000 2 94.61 13.94 9.2 65.67 9.06 8.7 4323 7.86 10.2 33.01 4.56 9.0 108.91 22.07 9.3 119.02 19.53 9.2

2000 3 93.97 13.75 9.2 65.02 8.88 8.7 45.36 7.84 10.0 33.12 4.59 9.0 108.68 21.98 9.3 117.91 19.59 9.3

2000 4 92.10 13.50 9.3 63.84 8.92 8.3 43.97 7.90 10.4 33.16 4.60 9.0 109.95 22.02 9.2 116.85 19.66 9.4

2001 1 90.57 13.34 9.4 65.38 9.15 8.4 44.03 7.96 10.5 32.76 4.59 9.1 109.69 22.40 9.3 118.54 19.81 9.3

2001 2 88.90 13.13 9.5 66.50 9.33 8.4 45.40 8.01 10.2 32.33 4.57 9.2 108.96 22.10 9.3 117.09 19.75 9.4

2001 3 89.68 13.36 9.5 68.47 9.42 8.2 47.11 7.92 9.5 32.04 4.59 9.3 108.52 21.92 9.3 114.14 19.59 9.6

2001 4 89.18 13.21 9.5 66.56 9.43 8.1 45.95 7.79 9.8 31.59 4.56 9.4 105.57 21.19 9.4 115.97 19.40 9.4

2002 1 ‘ 90.15 13.22 94 ‘ 67.89 9.29 8.2 ‘ 46.25 7.70 9.6 31.56 4.55 9.4 ‘ 104.08 20.93 9.5 117.11 19.37 9.3

2002 2 ‘ 90.84 13.14 93 ‘ 67.08 9.15 8.2 ‘ 46.86 7.62 9.4 31.89 4.55 9.3 ‘ 103.11 20.54 9.5 117.36 19.04 9.2

2002 3 91.42 13.31 93 67.47 9.11 8.1 49.07 7.55 9.0 31.75 4.51 9.3 103.74 20.36 9.4 117.05 18.53 9.1

2002 4 91.96 13.18 9.2 67.39 9.10 8.1 48.89 7.44 8.9 31.99 4.48 9.2 103.05 20.09 94 115.64 18.49 9.2

2003 1 92.06 13.21 9.2 67.69 9.14 8.1 49.65 7.47 8.8 31.81 4.43 9.2 103.60 19.88 9.3 115.33 18.29 9.2

2003 2 93.62 13.12 9.0 67.93 9.06 8.0 50.10 7.37 8.6 32.08 4.39 9.1 103.03 19.66 9.3 115.72 17.98 9.1

2003 3 95.24 13.28 8.9 71.83 9.08 7.7 50.44 7.42 8.6 32.25 4.34 9.0 103.68 19.49 9.2 115.29 17.85 9.1

2003 4 98.00 13.45 8.7 71.84 9.05 7.8 51.12 7.39 8.5 32.68 4.36 8.9 103.58 19.45 9.2 117.52 17.68 9.0

2004 1 100.29 13.46 8.5 73.27 9.00 7.6 51.07 7.47 8.6 32.50 4.41 9.0 103.42 19.39 9.2 116.12 17.65 9.1

2004 2 101.62 13.50 8.4 74.22 9.06 7.5 51.18 7.40 8.5 33.30 4.43 8.8 102.67 19.11 9.2 118.56 17.60 8.9

2004 3 102.98 13.75 8.3 74.39 9.18 7.6 51.31 7.42 8.5 34.07 4.42 8.6 102.51 19.05 9.2 121.28 17.32 8.7

2004 4 104.75 13.89 8.2 74.29 9.29 7.7 52.48 7.50 8.4 35.02 4.46 8.4 102.27 18.96 9.2 124.21 17.36 8.5



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN = BRWN—=, RN, ROWNDE, RO, PRRQNN—=SRONDNE,RONDN,DRRWNDNRNNMNANDNRNDRANDPRERNDRNDEAEANDDRND A

Price

105.55
110.41
113.02
118.59
123.22
126.77
133.65
136.38
137.21
141.53
142.97
137.98
131.93
121.38
123.99
114.25
114.81
110.02
114.99
109.86
111.16
110.86
111.71
113.33
115.91
119.32
120.32
119.09
119.98
122.89
119.59
118.24
114.60
113.61
112.47
116.52
118.20
124.05
126.09
126.64
126.81
126.94
137.78
139.40
138.28
136.37
134.10
134.24
136.82
138.99
142.47
147.80
150.17

Retail

Rent

14.52
14.96
15.58
13.81
13.87
14.14
15.00
15.03
15.05
15.36
15.70
15.68
15.10
14.51
15.04
13.86
14.73
14.39
14.59
14.24
14.33
14.14
14.14
14.44
15.19
15.87
16.21
16.28
16.39
16.82
17.10
17.55
17.19
17.42
18.09
18.41
18.41
19.02
19.22
18.96
19.01
19.05
19.29
19.16
19.28
19.17
19.37
19.41
19.74
19.94
19.61
20.01
20.19

Price

72.51
74.72
77.16
78.21
80.21
84.59
90.09
94.45
95.31
86.80
83.02
82.94
88.22
84.94
68.92
69.57
66.59
71.19
70.12
70.34
70.23
75.35
76.12
77.14
79.72
81.71
84.32
85.78
88.68
100.87
109.00
114.51
109.23
112.47
118.32
128.53
129.22
130.26
129.04
131.51
137.09
141.23
146.56
146.62
151.43
150.34
151.55
149.98
151.43
150.13
155.35
159.88
162.42

Apartment

Rent

10.08
10.18
10.67
10.90
11.02
11.05
11.97
12.07
12.18
12.20
12.39
12.21
11.88
11.30
11.71
11.63
11.65
11.72
11.92
11.84
11.84
11.99
11.93
12.06
12.33
12.50
12.90
12.98
13.27
13.45
13.65
13.79
14.03
14.27
14.78
14.90
14.98
14.97
15.03
15.32
15.56
16.24
16.59
16.14
16.69
17.06
17.43
17.48
17.45
17.30
17.67
17.54
17.47

SAN DIEGO
Apartment B
Price Rent Cap
65.89 9.38 9.1
67.51 9.50 9.2
66.36 9.71 9.2
66.36 10.14 9.6
64.79 10.23 9.9
70.60 10.36 9.4
79.16 10.59 8.8
81.55 10.55 8.5
84.49 10.93 8.5
86.65 11.21 8.5
87.82 11.19 8.4
90.98 11.76 8.6
98.65 12.20 8.3
94.98 12.32 8.7
95.92 12.48 8.7
98.31 12.28 8.4
100.13 12.78 8.5
103.35 12.84 8.3
102.82 12.79 8.2
103.94 12.65 8.0
105.27 12.94 8.0
104.68 13.11 8.2
107.60 13.28 8.0

Industrial
Price  Rent
35.24 3.87
41.73 4.24
4521 4.42
47.06 4.49
50.07 4.56
51.24 4.64
52.76 4.95
54.20 5.40
56.90 5.76
57.25 5.76
58.08 5.81
57.22 5.80
53.79 5.72
42.65 5.18
40.76 495
44.54 5.12
43.75 5.05
43.48 4.84
3545 4.94
37.65 4.94
40.61 498
39.21 498
37.20 5.07
39.57 5.18
39.65 5.23
37.17 5.27
36.81 5.43
40.66 5.55
42.86 5.78
44 .83 5.77
50.30 5.77
48.49 5.88
48.84 6.13
49.49 6.21
52.77 6.24
53.40 6.27
54.03 6.29
53.54 6.36
54.48 6.44
51.41 6.57
52.97 6.85
54.54 6.96
55.17 6.97
56.86 7.24
56.52 7.25
55.95 7.43
55.01 7.34
55.54 7.30
56.08 7.29
57.11 7.38
58.34 7.55
61.21 7.73
61.92 7.65

CBD Office
Price  Rent
146.57 22.84
148.33 22.97
149.81 23.18
149.81 23.21
151.56 24.00
156.75 24.50
161.68 2431
165.66 2491
170.26 25.60
171.21 25.09
156.18 22.77
147.00 21.70
136.83 20.28
128.97 19.35
119.52 19.00
108.50 17.83
106.49 17.69
107.91 17.54
111.48 18.32
112.12 18.85
111.69 18.49
111.20 18.30
112.62 19.14
113.36 18.55
113.70 18.75
113.74 18.70
113.74 18.67
115.20 18.84
118.82 19.13
120.89 19.73
122.66 20.31
124.62 20.81
127.14 21.80
129.08 22.23
130.84 22.78
132.51 22.58
134.68 23.11
140.83 23.02
147.57 23.33
151.96 23.86
156.02 2427
176.57 25.12
185.74 25.53
194.83 26.09
193.96 26.54
192.24 26.20
193.46 26.40
190.87 26.37
191.34 26.51
200.10 26.68
202.24 26.55
205.75 26.76
207.79 26.57

3/9/2005

Suburban Office

Price

99.62
107.85
121.26
126.73
120.46
123.51
133.80
140.01
145.07
150.00
151.87
155.43
166.75
173.16
181.30
196.10
197.47
199.75
204.69
199.14
197.66
198.56
213.46
215.95
214.83
233.88
238.66
239.88
234.81
232.70

Rent Cap
18.87 103
19.44 9.8
19.66 8.9
19.61 8.4
19.86 9.1
20.45 9.2
21.04 9.0
21.31 8.8
21.81 8.9
22.45 8.7
23.83 9.2
24.32 9.3
24.60 8.9
24.82 8.6
25.54 8.1
26.28 79
26.68 8.0
27.53 8.2
29.11 8.4
32.13 9.0
32.28 9.1
32.62 9.2
32.15 8.6
32.49 8.6
31.66 8.6
31.08 7.9
30.90 7.7
30.82 7.7
30.31 7.8
30.20 7.9



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

153.15
157.69
163.86
167.16
170.77
173.28
179.24

Retail

Rent

20.05
20.29
20.56
20.97
21.34
21.42
21.717

Price

166.36
169.10
169.38
166.77
170.11
171.89
179.59

Apartment

Rent

17.55
17.69
17.86
17.90
18.17
18.38
18.67

SAN DIEGO
Apartment B
Price Rent Cap
111.29 13.32 7.8
113.75 13.43 7.7
114.79 13.57 7.7
117.78 13.67 7.5
119.44 13.79 7.4
122.52 13.97 7.3
125.62 14.13 7.2

Industrial
Price  Rent
62.49 7.73
63.56 7.67
64.25 7.61
67.49 7.65
67.84 7.73
69.96 7.75
71.61 7.91

CBD Office
Price  Rent
205.07 26.16
204.01 25.89
213.77 25.85
215.71 26.04
233.93 26.18
240.94 26.39
246.30 26.48

3/9/2005

Suburban Office

Price

228.00
224.68
222.39
228.11
245.23
256.18
269.47

Rent

29.74
29.56
29.34
29.12
29.07
29.38
29.77



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN = BRWN—=, RN, ROWNDE, RO, PRLRQNN—SRONDNE,RONNR,DRRWNDNRNDMNANDNRNDRANDPRERNDRNDPAEANDDRND A

Price

132.79
135.87
137.40
139.72
146.36
152.17
157.50
159.51
159.51
158.46
155.61
155.61
150.67
146.74
139.50
136.33
136.09
137.04
141.54
141.18
141.00
141.98
143.28
144.79
147.33
148.97
148.73
151.12
153.43
155.46
157.42
157.92
157.55
159.68
157.82
156.32
158.76
160.82
162.00
162.51
164.74
167.05
167.87
169.54
165.23
161.10
168.11
175.31
174.77
171.38
175.10
179.26
183.81

Retail

Rent

19.16
19.46
19.74
20.00
20.64
21.30
21.76
21.88
21.88
21.75
21.65
21.65
21.46
21.38
21.02
20.32
20.73
20.65
21.32
21.05
20.92
21.65
21.47
21.40
22.09
22.09
22.09
22.63
23.07
23.28
23.41
23.78
24.90
25.15
25.15
25.32
26.31
26.50
26.89
27.06
27.17
27.29
28.22
28.78
28.67
28.55
28.78
28.39
28.20
28.09
26.85
26.59
26.04

Price

76.80

79.90

84.85

85.53

91.95

94.00

98.80
101.77
103.48
105.90
107.43
109.10
108.12
106.19
105.74
107.02

98.45

99.62
102.41
103.28
105.09
108.29
108.29
111.35
118.51
128.13
135.77
151.49
159.79
167.34
171.08
177.72
179.55
181.60
189.03
201.08
199.52
197.31
197.75
204.10
211.02
228.80
236.97
238.89
237.37
223.83
206.71
195.22
188.07
182.36
179.93
178.84
179.96

Apartment

Rent

10.05
10.50
10.95
11.30
11.89
12.05
12.30
12.64
12.85
12.91
13.19
13.40
14.05
14.12
14.22
14.81
15.12
15.16
15.27
15.40
15.67
16.98
17.23
17.54
17.73
17.99
18.66
19.39
20.72
21.97
22.07
22.20
22.72
23.27
23.58
23.37
23.53
23.89
24.25
24.81
26.47
28.88
30.91
31.48
32.07
30.61
28.61
27.02
26.34
25.54
2491
23.89
22.88

SAN FRANCISCO

Apartment B

Price Rent

96.04 16.82

98.31 16.88
101.09 17.18
113.80 17.48
128.00 17.77
125.95 17.94
130.68 17.82
14291 18.20
137.81 18.73
139.21 19.01
145.58 19.36
153.21 22.08
161.05 23.40
163.25 24.04
160.34 2423
151.75 23.22
144.67 22.43
141.47 21.22
138.24 20.47
137.60 19.86
136.49 19.44
136.00 18.85
137.85 18.58

Cap

Industrial
Price  Rent
45.01 4.50
45.19 4.55
46.25 4.60
46.72 4.65
48.70 495
50.07 5.09
52.00 5.16
52.97 5.48
54.97 5.69
54.97 5.90
56.11 6.02
55.75 6.05
54.40 6.05
49.24 5.69
46.58 5.54
43.03 5.12
42.33 5.09
42.76 5.48
43.19 5.48
4371 5.53
44.86 5.97
45.16 6.17
45.25 6.23
46.27 6.27
47.09 6.49
49.72 6.49
51.93 6.77
52.63 6.94
54.48 7.26
55.68 7.64
55.68 7.64
60.14 7.99
62.74 8.12
66.86 8.25
67.03 8.27
71.07 8.44
71.29 8.50
73.28 8.55
75.37 8.60
80.47 8.86
80.60 9.27
84.55 9.83
87.74 10.31
90.00 10.35
90.06 10.02
82.58 9.29
74.72 8.50
72.66 8.37
70.54 8.32
70.36 8.30
69.35 8.18
68.23 7.96
69.03 7.70

CBD Office
Price  Rent
221.00 25.35
227.40 25.30
235.27 25.05
238.80 25.05
249.10 24.98
251.00 24.98
260.07 24.73
260.41 24.73
264.35 25.10
24291 2491
238.81 24.62
232.70 23.99
210.35 22.50
169.07 20.68
133.18 20.79
128.64 20.83
133.55 21.06
131.10 20.17
14481 22.00
150.85 22.86
150.18 23.87
139.25 23.92
158.75 23.92
170.65 25.09
169.37 26.28
168.41 27.23
171.20 28.96
173.63 31.46
176.40 32.17
185.87 32.67
190.77 33.17
195.61 37.72
216.04 42.08
237.00 43.88
244 .33 43.81
301.59 44.75
308.18 46.71
309.14 48.13
313.64 50.28
315.37 51.78
334.50 58.90
369.62 66.97
386.61 76.60
389.52 74.93
375.19 67.44
373.02 57.96
344.66 46.74
327.38 42.10
314.96 37.00
305.03 32.97
303.56 31.88
301.39 29.91
306.79 28.01

3/9/2005

Suburban Office

Price

117.41
125.05
129.59
142.85
179.98
197.92
218.14
202.43
206.04
209.64
228.57
233.97
224.15
231.75
246.35
258.22
277.10
310.57
350.16
388.65
412.82
408.48
345.15
316.88
293.55
286.93
285.48
285.35
284.86
280.86

Rent Cap
24.13  10.1
25.08 9.8
2723 10.1
28.86 9.7
29.46 8.7
31.25 8.1
33.11 8.3
34.13 9.3
36.70 9.5
37.26 9.5
39.67 9.5
39.87 9.4
39.65 9.7
39.66 9.4
39.77 8.9
41.96 8.8
46.00 8.0
55.92 9.0
67.49 8.8
78.70 8.7
77.96 8.2
68.60 8.1
56.71 8.7
45.08 8.6
40.43 8.8
37.75 8.7
33.96 8.4
32.35 8.2
31.46 8.1
29.82 8.0



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price
184.48
190.28
192.16
195.48
200.22
204.01
208.06

Retail

Rent

25.52
25.37
25.24
25.47
25.40
25.69
26.02

Price

181.84
182.27
182.79
184.84
187.60
188.80
190.59

Apartment

Rent

22.53
22.29
22.06
22.01
21.99
22.13
22.34

SAN FRANCISCO

Apartment B
Price Rent
137.41 18.26
138.10 18.09
139.13 17.96
142.89 17.90
145.57 17.96
148.51 18.04
151.12 18.07

Industrial
Price  Rent
68.49 7.64
69.65 7.59
70.96 7.46
71.15 7.50
72.07 7.51
72.11 7.52
73.15 7.55

CBD Office
Price  Rent
311.56 27.38
314.44 27.15
323.55 27.17
324.80 27.38
335.18 26.67
34495 28.01
358.72 28.82

3/9/2005

Suburban Office

Price

280.22
281.14
291.04
298.85
302.32
301.24
301.07

Rent

27.53
27.02
26.78
26.76
26.65
26.47
26.44



National Real Estate Index Market History

Year Qtr
1989 2
1989 4
1990 2
1990 4
1991 2
1991 4
1992 2
1992 4
1993 2
1993 4
1994 2
1994 3
1994 4
1995 1
1995 2
1995 3
1995 4
1996 1
1996 2
1996 3
1996 4
1997 1
1997 2
1997 3
1997 4
1998 1
1998 2
1998 3
1998 4
1999 1
1999 2
1999 3
1999 4
2000 1
2000 2
2000 3
2000 4
2001 1
2001 2
2001 3
2001 4
2002 1
2002 2
2002 3
2002 4
2003 1
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

133.56
133.56
133.63
133.65
133.82
132.52
131.00
126.21
127.02
125.68
132.43
130.68
131.03
132.88
132.92
132.38
133.23
134.59
137.77
135.24
138.29
138.36
135.94
136.09
149.06
153.08
156.52
153.12
150.49
152.06
154.38
155.06
157.08
159.15
163.12
167.60
170.50
168.75
162.39
162.04
161.87
164.89
163.93
163.14
164.09
168.20
172.54
179.53
178.50
181.88
183.67
187.19
189.78

Retail

Rent

18.99
19.07
19.20
19.20
18.97
19.65
19.80
19.16
19.54
19.54
21.24
20.96
20.17
20.54
20.57
20.15
19.33
20.32
20.97
21.25
21.91
22.35
22.35
22.35
22.05
22.60
23.91
2391
24.41
24.41
24.98
25.20
25.32
25.44
25.60
25.76
25.91
26.46
25.93
25.78
25.49
25.43
24.75
24.09
24.21
23.99
23.58
23.55
23.46
23.75
23.61
23.90
23.93

Cap
83

Price

94.50
101.02
104.68
107.11
105.62
103.89

98.90

93.26

91.82

89.63

91.07

93.60

97.23

98.94
102.14
107.36
113.48
117.05
124.34
132.23
135.39
140.99
151.38
154.38
152.94
151.64
180.95
201.06
194.22
189.85
194.26
197.52
201.33
211.59
223.88
228.35
229.71
226.65
210.47
189.80
179.13
173.62
167.16
166.76
166.82
166.74
172.37
175.08
176.29
178.33
179.15
181.08
182.41

Apartment

Rent

12.31
13.14
13.17
13.03
13.04
12.94
12.94
12.95
12.74
12.88
13.30
13.67
14.20
14.45
15.07
15.65
16.20
16.71
17.56
18.01
18.30
19.06
20.23
20.39
20.20
20.27
21.83
22.60
22.87
23.29
23.60
24.01
24.67
25.78
27.71
30.37
30.96
31.30
29.54
27.49
25.62
24.52
23.45
23.09
22.18
21.59
21.08
20.80
20.63
20.55
20.34
20.25
20.09

SAN JOSE
Apartment B
Price Rent Cap
95.57 17.01 10.0
98.98 17.29 9.8
100.87 17.62 9.8
116.81 17.73 8.5
122.86 17.49 8.0
126.66 17.72 8.0
135.29 18.18 7.9
138.15 18.46 7.8
140.02 18.71 7.8
145.00 19.43 7.7
151.34 20.02 7.6
167.90 22.81 7.8
175.11 24.75 7.8
182.26 25.33 7.9
176.59 25.18 8.1
174.74 23.97 7.7
152.77 20.96 7.7
137.76 19.15 7.8
131.02 18.45 7.9
126.56 18.05 8.0
126.71 17.63 7.8
126.80 17.42 7.7
126.53 17.16 7.6
126.60 16.72 7.4
130.85 16.36 7.0
131.42 16.20 6.9
132.50 16.10 6.8
137.64 15.99 6.5
138.27 15.82 6.4
141.14 15.90 6.3

Industrial
Price  Rent
4497 4.77
46.14 4.87
48.20 4.92
47.83 5.07
47.82 5.04
44.98 4.90
41.32 4.77
37.20 4.54
3891 4.55
33.99 4.67
35.29 4.66
37.90 5.04
38.38 5.10
38.63 5.30
38.68 5.28
41.17 5.42
42.53 5.70
44.06 5.82
47.19 6.27
48.25 6.41
50.01 6.51
52.62 6.89
57.17 7.26
58.03 7.16
58.84 7.22
62.18 7.75
66.02 8.06
70.20 8.28
73.75 8.51
81.03 8.61
85.46 8.76
90.25 8.80
94.07 9.29
96.19 9.74
95.42 9.90
94.59 10.05
94.51 10.16
89.27 9.82
83.91 9.44
77.48 8.91
73.78 8.67
71.00 8.52
70.55 8.29
69.74 8.02
68.98 7.76
67.78 7.54
67.67 7.36
67.62 7.10
69.09 7.07
69.49 7.04
69.41 6.98
69.46 6.82
70.52 6.86

CBD Office
Price  Rent
145.17 22.00
146.62 22.77
149.49 23.57
148.22 23.77
142.94 23.10
142.46 22.50
138.46 22.20
134.38 22.21
127.00 21.94
116.92 21.98
122.00 22.47
120.21 21.27
121.84 21.60
122.90 21.41
123.10 21.69
123.24 21.81
125.18 22.65
126.35 23.38
128.68 24 .47
130.67 25.05
134.26 26.52
146.70 28.46
157.37 29.14
161.47 29.80
162.15 30.43
166.02 32.40
169.34 33.86
171.47 35.14
172.09 34.56
173.24 35.71
175.66 36.26
197.24 39.01
221.59 46.16
252.96 50.09
276.14 57.02
298.81 66.87
301.80 68.21
288.93 62.08
274.05 57.01
263.93 52.80
254.68 47.98
251.10 4558
269.47 4222
273.43 37.86
257.32 33.65
255.67 30.68
261.25 29.34
263.20 28.75
262.60 28.28
268.94 27.99
272.21 27.85
275.23 27.64
278.49 27.46

3/9/2005

Suburban Office

Price

106.07
108.71
116.40
124.94
147.47
164.39
185.09
189.25
196.90
213.88
223.01
210.13
219.80
241.00
240.93
256.51
288.93
334.42
362.41
411.58
390.79
354.50
346.45
342.29
331.70
314.89
312.00
304.37
298.99
299.15
298.16
298.21
296.84
295.29
295.46
293.85
294.55

Rent Cap
21.64 10.2
22.20 10.0
23.03 9.8
24.38 9.7
24.53 8.6
27.21 8.6
29.30 8.7
30.62 8.7
33.15 9.1
33.60 8.6
31.82 8.7
32.18 9.4
32.18 9.0
31.78 8.2
31.64 8.3
36.38 8.4
45.48 8.5
57.52 8.6
69.52 8.4
75.00 8.2
72.75 8.4
68.90 8.8
55.68 8.6
47.33 8.2
44.40 8.2
39.90 8.2
37.25 8.0
34.53 7.9
33.32 7.9
31.71 7.7
26.91 7.5
26.21 7.4
25.93 7.4
25.67 7.4
25.70 7.4
25.42 7.4
25.54 7.4



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN = BRWN—=, RN, BROWNDE, RO, PRRQNN—SRONDN,RONDN~R,DRRWNDNRNDMNANDNRNDARANDPRERNDRNDEAENDDRND A

Price

88.50

85.62

87.05

90.91

94.14

96.00

98.61
101.57
104.72
107.67
108.84
111.23
108.64
105.11
107.49
107.50
104.97
110.40
116.15
120.49
120.16
121.30
122.97
122.82
121.35
121.74
122.08
123.79
126.10
125.33
126.48
128.82
127.82
126.94
124.32
125.64
126.91
128.05
128.74
129.35
129.10
129.87
126.81
126.57
133.67
134.55
134.16
131.62
133.07
133.98
136.44
135.72
136.84

Retail

Rent

12.29
12.67
12.98
13.61
13.72
13.89
14.28
14.48
14.48
14.58
14.81
15.24
14.99
14.67
13.96
14.82
14.76
14.67
15.26
15.44
16.17
15.94
16.04
15.92
16.20
16.47
16.70
16.86
17.40
17.95
17.72
18.20
18.80
19.17
19.21
19.30
19.27
19.12
18.92
19.10
19.44
19.26
18.76
18.69
18.92
18.76
18.65
18.35
18.34
18.19
18.04
17.85
17.74

Cap
9.3

Price

50.41
51.84
52.81
53.33
48.27
52.98
56.69
62.59
66.34
69.33
70.69
68.07
63.97
62.92
61.21
58.00
59.70
53.33
59.17
60.55
59.80
54.13
58.75
59.33
62.46
66.87
69.66
66.98
68.84
73.84
85.35
85.49
90.95
98.31
95.92
92.63
90.10
96.86
95.47
97.51
102.66
110.38
116.34
118.64
116.94
116.98
115.85
113.00
117.30
117.76
115.50
113.52
112.93

Apartment

Rent

7.79
7.99
8.11
8.14
8.41
8.70
9.04
9.11
9.72
9.88
9.85
9.86
9.56
9.55
9.52
9.53
9.56
10.10
9.94
9.80
9.74
9.62
9.89
10.16
10.36
10.45
10.55
10.87
11.15
11.44
11.61
11.87
12.08
12.09
12.29
12.31
12.30
12.39
12.71
12.69
12.71
13.16
13.27
13.15
13.17
13.15
13.14
13.09
12.87
12.36
12.25
12.04
11.98

SEATTLE
Apartment B

Price Rent Cap
47.71 8.22 9.8
46.37 8.28 10.0
48.72 8.38 9.8
56.54 8.44 9.0
60.51 8.47 8.5
61.73 8.52 8.5
64.89 8.63 8.2
63.38 8.88 8.7
64.20 9.12 8.7
68.82 9.12 8.7
68.22 9.04 8.7
71.94 9.26 8.6
76.30 9.48 8.3
79.16 9.60 8.1
79.18 9.69 8.2
76.80 9.55 8.3
75.69 9.51 8.4
75.10 9.49 8.4
74.03 9.41 8.4
75.78 9.30 8.1
76.14 9.16 8.0
75.96 9.12 8.0
74.47 9.01 8.1

Industrial
Price  Rent
31.84 4.17
32.25 422
32.77 4.30
33.20 4.35
33.25 435
33.53 4.39
36.11 4.71
37.18 4.85
37.62 4.93
37.44 5.02
41.17 5.10
41.36 5.09
45.44 5.09
37.25 5.02
38.29 5.13
46.63 5.12
41.19 5.22
40.36 5.13
41.45 5.13
40.89 5.26
41.02 5.24
42.64 5.18
43.31 5.20
41.40 5.41
42.73 5.49
43.16 5.54
42.35 5.40
42.27 5.36
46.39 5.50
46.03 5.63
45.34 5.63
44.46 5.67
44.00 5.56
45.02 5.58
45.48 5.70
47.54 5.85
49.78 5.88
48.33 5.92
47.26 6.01
47.89 6.15
50.52 6.18
50.96 6.19
50.44 6.02
50.27 6.24
49.17 6.26
51.62 6.04
52.70 6.01
51.68 5.92
51.77 5.89
50.52 5.72
49.18 5.55
51.89 5.49
52.64 532

CBD Office
Price  Rent
141.55 18.71
144.44 19.16
144.91 19.39
149.93 19.70
153.39 19.80
152.47 19.74
156.24 20.11
156.24 20.43
156.24 20.90
156.15 20.90
157.71 21.38
152.01 21.17
148.99 20.93
144.13 20.49
140.81 20.49
136.54 19.38
134.97 19.15
146.04 20.48
146.04 20.48
146.04 20.48
148.18 20.76
149.29 20.76
149.29 20.75
143.69 21.48
136.92 21.24
139.30 21.25
142.97 22.15
142.73 2322
144.75 23.57
146.95 24.03
152.17 25.73
167.98 26.21
179.75 28.58
207.07 29.05
225.40 31.58
225.40 32.39
229.14 33.06
239.52 33.63
240.02 33.77
239.23 34.53
242.82 36.82
248.08 38.06
255.93 40.47
254.20 40.89
25791 41.03
250.76 40.31
240.90 37.14
231.34 32.91
227.50 35.54
226.84 33.70
224.78 31.57
223.57 30.49
222.69 29.52

3/9/2005

Suburban Office

Price

108.88
122.22
127.01
118.15
127.13
132.01
133.46
137.33
147.62
158.48
162.87
170.98
180.46
189.29
181.80
175.57
181.03
199.85
217.17
214.58
213.62
200.57
193.38
197.22
207.08
201.93
198.58
196.56
195.61
193.91

Rent Cap
20.03  10.1
20.41 9.4
21.19 9.1
22.08 9.7
2221 9.1
23.36 9.4
23.67 9.4
24.16 9.5
25.23 9.4
26.35 9.2
26.49 9.0
26.99 9.0
27.22 8.6
27.09 8.2
27.56 8.6
27.56 8.9
27.82 8.7
28.55 8.0
28.70 7.5
28.90 7.9
29.65 7.9
29.35 8.4
29.00 8.6
27.68 8.0
26.89 7.5
26.26 7.6
25.60 7.6
2442 75
23.80 7.3
23.13 7.4



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

137.19
141.38
144.59
145.22
148.22
152.41
158.11

Retail

Rent

17.95
18.10
18.34
18.50
18.81
19.09
19.54

Price

112.79
110.34
108.59
107.32
111.47
113.84
114.29

Apartment

Rent

11.86
12.11
12.14
12.17
12.17
12.20
12.23

SEATTLE
Apartment B
Price Rent Cap
74.40 8.99 8.1
74.35 8.87 8.0
75.66 9.22 7.8
76.96 9.26 7.7
78.83 9.24 7.5
79.30 9.35 7.5
79.82 9.55 7.6

Industrial
Price  Rent
53.44 5.19
55.14 5.11
54.87 5.06
54.48 5.04
55.71 5.02
56.49 5.00
58.29 5.18

CBD Office
Price  Rent
22432 28.93
236.33 28.36
238.52 28.16
239.25 28.09
240.24 27.60
242 .96 27.50
247.90 27.88

3/9/2005

Suburban Office

Price

192.36
193.50
190.73
188.26
193.41
206.01
223.88

Rent

22.76
22.92
22.85
22.67
21.84
21.62
21.87



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

BLWNEPRLWNE,RWLWNDNS,BRONDNE,BRRWNDNEF RS, RO, RS, RONDNE,RRONDNR,RWNDNRNDNAEANDDRNDRERND RN

Price

93.00
93.00
92.50
86.55
85.51
84.81
83.96
81.70
81.20
78.47
78.33
77.97
79.08
79.97
79.29
80.12
81.42
81.45
81.67
81.76
82.90
85.54
90.36
91.07
98.97
100.03
103.35
103.16
102.63
102.13
102.85
101.88
103.45
102.44
104.34
104.76
103.87
104.13
103.14
102.99
102.67
102.73
103.05
103.36
103.55
103.49
104.93
106.97
109.60
110.95
112.40
114.06
115.78

Retail

Rent

11.00
11.48
11.49
11.79
11.79
11.67
11.67
11.47
11.40
11.59
11.91
12.02
12.11
12.23
12.34
12.41
12.65
12.67
12.84
12.91
13.22
13.37
13.78
14.32
15.00
15.03
15.14
15.00
15.43
15.88
15.89
15.59
15.74
15.77
16.02
16.15
16.22
16.30
16.34
16.29
16.19
16.21
16.31
16.31
16.37
16.35
16.46
16.39
16.48
16.52
16.58
16.69
16.81

Cap
9.5

Price

42.09
42.09
42.79
42.35
41.99
42.41
41.32
40.05
40.73
42.48
45.72
47.16
47.16
47.82
47.71
49.90
52.43
54.06
55.91
56.09
56.84
58.54
58.05
60.03
60.94
60.51
60.38
60.58
70.34
68.12
68.64
69.75
69.54
71.34
71.82
70.15
69.87
70.57
69.67
70.22
70.84
72.77
71.16
70.67
70.54
70.76
71.11
74.55
76.08
77.16
79.49
79.74
80.09

Apartment

Rent

7.20
7.41
7.63
7.57
7.65
7.58
7.58
7.58
7.79
7.96
8.65
8.56
8.56
8.68
8.58
8.68
8.92
9.10
9.51
9.54
9.56
9.58
9.50
9.25
9.39
9.44
9.42
9.56
9.81
9.66
9.85
10.01
9.98
10.12
10.28
10.04
10.00
10.19
10.06
10.14
10.23
10.39
10.16
10.09
9.84
9.87
9.85
9.79
9.63
9.63
9.79
9.69
9.60

ST. LOUIS
Apartment B

Price Rent Cap
36.11 7.30 10.8
36.59 7.33 10.7
38.25 7.59 10.6
40.01 7.48 10.3
41.44 7.40 10.0
41.14 7.42 10.1
42.80 7.49 9.8
4431 7.50 9.6
43.48 7.36 9.6
45.41 7.53 9.4
46.07 7.64 9.4
46.99 7.64 9.4
47.42 7.71 9.4
45.94 7.55 9.5
46.72 7.76 9.6
47.39 7.79 9.5
47.43 7.98 9.7
47.73 8.03 9.7
48.34 8.05 9.6
47.68 7.94 9.6
47.26 7.87 9.6
47.08 7.68 9.4
47.57 7.76 9.4
48.75 7.70 9.1
49.65 7.67 8.9
50.70 7.65 8.7
52.14 7.69 8.5
52.90 7.76 8.4
54.08 7.84 8.3
54.77 7.94 8.3

Industrial
Price  Rent
23.45 3.30
23.45 3.30
24.19 3.47
23.93 3.56
23.04 3.42
22.69 3.42
21.61 3.29
21.95 3.34
21.95 3.34
23.31 3.48
24.11 3.59
24.97 3.66
25.32 3.74
25.47 3.64
26.43 3.64
26.01 3.69
26.43 3.77
27.88 3.85
30.20 3.90
29.00 3.90
29.35 4.01
29.38 4.03
29.76 4.07
32.14 4.07
33.17 4.26
31.50 4.30
32.75 4.40
33.23 4.39
36.76 4.47
36.83 4.51
36.94 4.58
37.97 4.72
38.69 4.79
38.81 4.82
39.99 5.23
39.42 5.20
38.79 5.06
37.79 491
37.26 4.88
36.70 4.84
35.74 4.69
35.51 4.63
3542 4.51
35.35 4.49
35.23 4.46
3545 4.42
35.30 435
35.40 4.22
35.84 4.23
36.33 4.19
37.29 4.15
37.37 4.10
37.59 4.15

CBD Office
Price  Rent
140.64 19.72
140.64 19.72
140.25 19.72
138.03 19.23
130.99 18.71
130.03 18.53
128.60 18.53
122.53 17.85
120.40 17.73
122.84 18.09
125.68 19.03
130.10 19.70
125.88 20.37
119.07 21.00
118.57 20.75
118.57 20.75
114.77 19.88
114.77 19.88
115.97 19.88
115.97 19.88
117.18 19.88
115.98 20.11
118.42 20.13
125.00 20.13
127.79 20.16
129.66 20.50
131.04 20.43
130.42 21.13
130.40 21.13
132.91 21.95
131.41 21.97
132.04 22.18
132.37 22.29
131.10 22.37
132.71 22.92
132.94 23.00
132.94 23.00
131.22 22.92
130.72 22.85
128.78 22.17
123.70 21.39
121.04 20.93
120.37 20.70
119.21 20.30
118.30 19.56
117.81 19.40
116.66 19.02
115.77 18.73
114.72 18.39
113.04 18.25
111.93 17.89
110.29 17.75
109.48 17.49

3/9/2005

Suburban Office

Price

98.56
101.04
104.04
106.62
105.57
108.06
118.87
120.68
131.16
140.80
141.49
140.14
138.52
136.92
138.53
139.08
140.81
151.98
152.91
158.17
161.05
159.28
156.13
149.42
144.93
144.77
145.98
145.46
145.36
142.47
140.76
139.18
134.34
131.27
129.04
128.46
128.24

Rent Cap
19.58 10.0
20.08 9.8
20.99 9.6
21.40 94
21.59 9.6
22.37 9.7
23.30 9.8
23.88 9.7
24.50 9.8
25.75 9.6
26.20 9.7
25.75 9.9
25.50 9.7
25.25 9.8
25.20 9.6
25.40 9.6
25.50 9.5
25.70 9.3
25.30 9.1
25.42 8.9
25.25 8.8
25.38 8.9
24.94 9.0
23.80 9.0
22.89 9.1
22.84 9.1
22.59 9.0
22.29 9.0
21.77 8.9
21.39 9.0
20.99 9.1
20.52 9.1
20.41 9.3
20.35 9.4
20.09 9.5
19.91 9.5
19.84 9.5



National Real Estate Index Market History

Year Qtr
2003 1
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

148.90
151.17
153.34
156.95
159.71

Retail
Rent

20.89
21.08
21.23
21.49
21.76

Cap

Price

143.50
145.05
148.02
150.01
151.21

Apartment
Rent Cap
21.40 8.5
21.38 8.4
21.73 83
21.76 8.2
21.67 8.1

STAMFORD
Apartment B
Price Rent Cap
81.27 13.30 9.0
82.54 13.36 8.9
83.91 13.43 8.8
85.03 13.61 8.8
86.57 13.70 8.7

Industrial
Price  Rent
57.28 6.83
57.68 6.78
57.56 6.75
57.47 6.73
57.51 6.74

CBD Office
Price  Rent
217.20 28.96
216.38 28.59
214.97 28.22
214.10 27.99
213.07 27.72

Cap

3/9/2005

Suburban Office

Price

170.27
171.84
173.42
175.84
178.69

Rent Cap
24.01 8.5
23.89 8.4
23.76 8.3
23.85 8.2
2404 8.1



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN = BRWN—=, RN, RO, RO, PRLRQNN—SRONDN,RONDN~R,DRRWNDNRNDMNANDNRNDRANDPRERNDRNDEAEANDDRND A

Price

68.56
68.42
68.63
70.24
73.20
74.11
74.39
74.39
76.64
76.64
74.54
70.69
69.03
66.10
67.07
70.42
70.63
71.48
70.01
69.82
71.65
72.37
73.24
73.59
72.87
74.33
75.36
77.01
77.41
77.93
83.96
86.23
92.21
94.13
95.12
9491
94.04
95.09
95.16
96.39
94.93
95.35
94.59
95.70
96.30
99.83
102.11
100.89
102.67
104.20
110.27
115.24
120.97

Retail

Rent

8.72

8.71

8.86

9.05

9.34

9.35

9.54

9.54

9.60

9.60

9.23

9.24

9.12

9.66
10.00
10.50
10.34
10.25
10.44
10.46
10.77
10.77
10.87
11.22
11.44
12.00
12.22
12.29
11.97
11.75
12.14
12.84
13.13
13.55
13.55
13.40
13.50
13.54
13.56
13.75
13.63
13.75
13.53
13.56
13.44
13.41
13.11
13.09
13.20
13.10
13.39
13.50
13.65

Cap
8.8

Price

44.89
41.30
40.82
38.84
38.83
38.92
39.34
40.28
40.72
41.73
41.43
40.94
39.89
33.68
34.34
40.58
47.44
45.18
41.31
48.79
47.63
46.03
45.07
49.17
48.90
51.50
53.74
52.53
52.90
53.95
56.04
55.80
56.45
57.40
55.82
56.52
57.67
56.27
58.30
62.21
64.23
66.19
66.61
68.18
68.68
67.76
67.11
67.47
69.97
71.18
70.73
69.24
68.23

Apartment

Rent

6.90
6.97
6.98
6.98
7.00
7.13
7.26
7.37
7.41
7.40
7.40
7.43
7.29
7.25
7.32
7.40
7.56
7.83
7.97
8.23
8.23
8.23
8.15
8.25
8.03
8.34
8.41
8.41
8.47
8.54
8.60
8.66
8.83
8.92
9.03
9.21
9.35
9.29
9.32
9.54
9.41
9.45
9.40
9.61
9.68
9.55
9.62
9.54
9.50
9.52
9.45
9.25
9.23

TAMPA/ST. PETERSBURG

Apartment B
Price Rent
37.87 6.83
40.72 6.93
43.52 6.88
4231 6.95
43.67 6.99
44.26 7.05
45.23 7.13
44.13 7.03
4451 7.09
45.95 7.24
46.23 7.19
46.32 7.33
46.95 7.22
43.32 7.45
43.98 7.49
43.02 7.40
45.05 7.52
44.93 7.50
46.09 7.55
46.75 7.48
46.44 7.34
46.78 7.18
46.58 7.15

Cap

Industrial
Price  Rent
24.40 3.58
24.82 3.67
25.16 3.58
25.20 3.59
25.86 3.63
25.83 3.58
25.94 3.61
27.90 3.76
28.94 3.92
28.94 3.92
27.17 3.72
26.12 3.72
25.36 3.65
24.09 3.59
24.80 3.70
25.73 3.88
25.98 3.88
28.10 4.15
28.10 4.15
28.04 4.11
28.07 4.15
28.04 4.13
28.75 421
28.85 4.28
28.73 4.19
29.04 4.19
29.10 4.23
29.21 4.31
29.47 4.50
30.04 4.50
30.45 4.57
31.34 4.58
32.72 4.66
35.33 4.78
36.60 4.73
35.60 4.79
36.08 4.96
36.51 4.99
36.99 5.13
37.02 5.25
36.63 5.14
37.06 5.26
37.20 5.30
37.55 5.40
38.55 5.57
38.24 5.60
37.65 5.43
36.94 5.34
38.03 522
37.63 5.11
37.52 5.08
38.15 5.14
38.69 5.06

CBD Office
Price  Rent
128.09 21.51
128.01 21.30
127.71 21.21
127.40 21.22
127.92 21.60
128.16 21.18
123.03 21.00
123.03 20.89
124.38 20.75
123.98 20.49
118.44 20.04
109.73 19.00
106.40 18.25
105.48 17.99

97.36 17.12
87.06 15.54
83.08 14.84
85.51 15.11
88.91 15.54
90.19 15.11
91.26 16.01
91.17 15.93
92.30 16.02
92.16 16.00
92.45 16.25
93.02 17.32
93.30 17.00
93.03 16.75
94.06 17.59
9491 18.11
94.38 18.90
99.97 19.80
104.50 20.49
110.25 20.99
111.80 21.50
112.96 21.54
114.80 21.18
115.29 21.00
115.56 21.10
115.41 20.60
115.51 20.20
115.22 20.50
114.83 20.36
117.08 20.71
118.80 20.86
117.87 21.00
117.67 20.93
114.97 20.42
113.40 20.30
112.70 20.05
112.91 19.70
112.90 19.28
113.18 18.96

3/9/2005

Suburban Office

Price

86.78

88.74

92.42

94.03

95.04

94.60

95.88
104.41
114.34
117.40
121.56
119.37
116.75
118.12
116.89
118.97
117.39
125.34
128.80
130.24
132.00
134.00
134.27
132.00
129.37
129.28
131.36
132.00
133.29
132.19

Rent Cap
16.67 10.1
16.90 9.9
17.32 9.7
17.93 9.6
17.96 9.4
18.51 9.4
18.77 9.3
19.11 9.7
19.96 9.6
20.80 9.8
20.89 9.5
20.97 9.5
20.87 9.7
21.02 9.6
21.02 9.7
21.33 9.7
21.59 9.9
21.65 9.4
21.78 9.3
21.80 9.2
2240 9.2
22.59 9.1
22.68 9.1
22.41 9.2
22.00 9.3
21.03 9.1
20.32 8.8
20.06 8.7
19.99 8.6
19.66 8.6



National Real Estate Index Market History

Year Qtr

2003
2003
2003
2004
2004
2004
2004

B WD =B WN

Price

125.55
134.32
136.45
134.35
136.79
137.72
138.65

Retail

Rent

13.74
13.60
13.81
13.78
13.89
14.08
14.27

Cap
7.7 |

Price

69.51
71.65
72.73
72.17
74.33
74.71
75.50

Apartment

Rent

9.29
9.39
9.46
9.51
9.44
9.54
9.65

TAMPA/ST. PETERSBURG

Apartment B
Price Rent
46.29 7.23
47.24 7.30
48.07 7.35
47.61 7.37
48.35 7.25
49.62 7.36
51.43 7.46

Industrial
Price  Rent
39.47 5.15
39.07 5.24
37.84 5.25
39.64 5.29
40.59 5.46
41.41 5.48
42.15 5.55

CBD Office
Price  Rent
112.65 18.67
112.73 18.29
118.53 18.04
121.15 17.99
121.79 17.75
122.90 17.64
124.24 17.59

3/9/2005

Suburban Office

Price
134.49
135.65
135.62
138.65
140.86
139.38
139.20

Rent

19.42
18.87
18.64
18.42
18.19
18.21
18.39



National Real Estate Index Market History TULSA 3/9/2005

Retail Apartment Apartment B Industrial CBD Office Suburban Office
Year Qtr Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap
1997 3 ‘ 61.42 10.12 9.7 ‘ 48.54 7.82 9.6 ‘ 29.95 6.26 11.5 24.09 3.43 9.7 ‘ 75.09 13.56 9.9 83.23 13.63 9.5
1997 4 62.46 10.45 9.6 48.21 7.85 9.7 30.16 6.25 114 24.49 3.54 9.6 76.00 13.69 9.8 84.33 13.81 9.4
1998 1 64.66 11.19 9.4 49.21 7.93 9.6 30.84 6.39 114 25.08 3.59 9.4 76.91 13.81 9.7 86.91 14.44 9.2
1998 2 65.95 11.12 9.2 50.16 8.00 9.5 33.80 6.76 11.0 25.46 3.67 9.3 78.27 14.31 9.6 88.43 1491 9.1
1998 3 65.80 10.99 9.2 4991 7.96 9.5 33.80 6.66 11.0 25.53 3.72 9.3 79.91 15.06 9.5 88.63 15.08 9.1
1998 4 66.55 11.62 9.2 50.31 7.94 94 33.80 6.60 10.9 25.87 3.77 9.2 80.15 14.50 9.4 87.79 15.50 9.2
1999 1 66.88 11.28 9.1 51.74 8.08 9.3 34.94 6.76 10.8 26.18 3.79 9.1 81.43 14.88 9.3 86.64 15.50 9.3
1999 2 66.82 11.23 9.1 51.88 8.19 9.4 35.63 6.83 10.7 25.92 3.81 9.2 81.43 14.88 9.3 88.68 15.63 9.1
1999 3 68.43 11.77 9.1 52.51 8.29 9.4 38.63 7.06 10.7 26.12 3.87 9.2 82.11 15.13 9.3 86.46 15.63 9.4
1999 4 68.98 11.70 9.0 53.00 8.28 9.3 38.60 6.92 10.6 26.22 3.90 9.2 81.39 15.39 9.4 84.70 15.66 9.6
2000 1 68.45 11.69 9.0 52.52 8.12 9.2 38.74 6.88 10.5 26.64 3.94 9.1 82.66 15.64 9.3 84.06 15.75 9.7
2000 2 ‘ 68.83 11.65 9.0 ‘ 53.45 8.26 9.2 ‘ 38.86 6.90 10.5 27.07 3.98 9.0 ‘ 82.77 1598 9.3 85.28 15.88 9.6
2000 3 ‘ 68.77 11.63 9.0 ‘ 53.45 8.26 9.2 ‘ 3942 7.00 10.5 27.14 4.00 9.0 ‘ 82.10 16.13 9.3 86.49 16.00 9.5
2000 4 68.74 11.88 9.1 52.41 8.10 9.2 38.43 6.89 10.6 26.91 4.02 9.1 82.43 16.25 9.3 87.17 16.25 9.5
2001 1 68.76 12.15 9.2 54.29 8.30 9.1 39.47 7.01 10.5 26.68 4.04 9.2 80.88 16.53 9.4 86.50 16.00 9.5
2001 2 67.56 11.99 9.3 54.80 8.33 9.1 38.70 6.94 10.6 26.07 4.03 94 79.69 16.39 9.5 86.58 16.03 9.5
2001 3 65.94 11.93 9.5 55.81 8.44 9.0 3948 7.08 10.6 25.73 4.01 9.5 78.48 16.24 9.6 86.18 15.88 9.5
2001 4 65.16 11.90 9.6 54.80 8.38 9.1 39.03 7.00 10.6 25.67 3.99 9.5 77.48 16.15 9.7 84.60 15.63 9.6
2002 1 66.09 11.99 9.5 53.75 8.31 9.2 38.81 6.81 10.6 25.94 3.99 9.4 76.60 16.11 9.8 85.40 15.60 9.5
2002 2 67.09 12.10 9.4 54.07 8.36 9.2 39.35 6.79 10.5 26.25 4.00 9.3 76.35 15.67 9.7 84.80 15.38 9.5
2002 3 67.44 11.97 9.3 54.26 8.39 9.2 39.66 6.78 104 26.22 3.96 9.3 76.90 15.58 9.6 84.55 15.29 9.5
2002 4 68.05 11.93 9.2 54.00 8.34 9.3 39.33 6.54 10.2 26.18 391 9.3 77.18 15.37 9.5 84.94 15.11 94
2003 1 68.62 11.87 9.1 53.93 8.17 9.2 38.93 6.41 10.1 26.05 3.82 9.3 77.38 15.13 9.4 84.54 14.87 9.4
2003 2 ‘ 67.75 11.83 9.2 ‘ 52.30 8.01 9.3 ‘ 38.04 6.37 10.3 25.57 3.71 9.4 ‘ 75.86 14.85 9.5 82.60 14.50 9.5
2003 3 68.35 11.78 9.1 52.46 7.95 9.2 37.20 6.29 10.4 24.99 3.62 9.5 75.27 14.62 9.5 82.12 14.33 9.5
2003 4 69.39 11.88 9.0 52.43 7.86 9.1 37.61 6.24 10.2 24.55 3.57 9.6 74.98 14.50 9.5 82.64 14.21 9.4
2004 1 70.46 11.98 8.9 52.80 7.83 9.0 37.07 6.15 10.2 24.60 3.51 9.5 74.04 14.44 9.6 81.04 13.96 9.5
2004 2 71.16 11.95 8.8 53.53 7.85 8.9 37.25 6.18 10.2 24.23 3.48 9.6 74.68 14.39 9.5 81.01 13.95 9.5
2004 3 72.09 11.99 8.7 53.46 7.84 8.9 37.13 6.16 10.2 24.42 3.46 9.5 73.69 14.31 9.6 80.95 13.93 9.5
2004 4 73.25 12.10 8.6 53.87 7.90 8.9 37.49 6.22 10.2 24.64 3.45 9.4 73.58 14.27 9.6 81.01 13.95 9.5



National Real Estate Index Market History

Year Qtr

1985
1986
1986
1987
1987
1988
1988
1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003

AR WN = BRWN—=, RN, ROWNDA, RO, PRRQN—SRONDNE,RONDN,DRRWNDNRNNMNANDNRNDARANDPRENDRNDEAENDDRND A

Price

116.47
121.47
126.43
128.03
131.77
138.46
139.97
141.93
141.89
142.13
138.96
133.54
122.68
116.24
114.45
115.04
115.53
108.49
110.74
116.98
119.62
116.43
120.99
120.04
122.08
122.60
124.67
123.45
135.35
136.05
130.73
134.12
131.19
129.88
131.26
131.17
136.20
139.85
139.14
142.92
147.38
147.75
149.34
157.23
155.36
153.08
151.33
149.14
149.94
147.57
148.42
149.68
150.48

Retail

Rent

14.69
15.73
16.32
16.85
17.57
18.09
18.11
18.68
18.53
18.59
18.09
18.02
17.65
16.91
16.65
17.10
17.09
17.74
17.92
17.70
18.16
18.20
18.17
18.11
18.00
17.99
17.56
17.30
17.70
18.16
17.87
18.16
18.17
17.95
17.95
17.97
18.41
18.79
18.60
19.18
19.93
20.03
20.46
20.32
20.32
20.20
20.69
20.56
20.53
20.66
20.55
20.47
20.23

Cap
8.5

Price

61.39
66.23
71.82
76.07
78.87
81.41
82.41
84.61
87.11
87.79
86.61
86.02
85.81
79.67
78.19
72.38
71.15
78.02
66.16
68.54
69.78
70.77
72.30
68.54
70.58
72.46
72.98
74.93
76.82
77.22
75.80
77.62
78.62
78.16
84.38
94.15
94.02
92.09
95.11
101.58
99.78
107.19
109.24
112.10
112.93
116.23
121.08
123.33
128.24
133.76
137.82
138.62
140.15

Apartment

Rent

9.42

9.91
10.43
10.57
10.89
11.14
11.22
11.22
11.73
11.88
11.92
11.92
12.06
11.60
11.60
12.03
12.11
12.24
12.28
12.23
12.33
12.38
12.52
12.52
12.82
12.95
13.03
13.04
13.14
13.20
13.06
13.27
13.55
13.52
13.62
13.94
14.13
14.17
14.47
14.85
15.30
15.90
16.02
16.25
16.37
16.41
16.75
16.54
16.56
16.72
16.44
16.15
16.12

WASHINGTON, DC

Apartment B
Price Rent
53.47 10.49
55.24 10.74
55.76 10.75
56.43 10.80
58.72 10.82
59.83 10.88
59.71 11.09
61.60 11.30
62.85 11.52
69.30 11.59
72.77 11.63
75.58 12.08
77.12 12.21
78.57 12.44
79.72 12.76
81.33 12.88
83.77 13.19
84.74 13.15
91.75 13.22
94.66 13.43
93.46 13.42
100.12 13.33
99.74 13.28

Cap

Industrial
Price  Rent
39.17 5.30
41.10 5.43
42.20 5.54
4321 5.63
44.36 5.70
45.15 5.74
45.72 5.90
45.72 5.90
45.09 5.73
4439 5.64
43.52 5.53
42.81 5.50
41.21 5.35
40.43 5.09
36.95 495
37.23 495
33.05 497
33.33 5.02
35.64 5.21
36.05 5.25
37.16 5.33
37.73 5.46
37.16 5.59
37.69 5.71
38.53 5.76
39.35 5.77
39.30 5.73
39.60 5.93
39.99 591
40.59 6.03
40.62 6.04
41.70 6.03
41.20 5.99
46.46 5.96
40.70 5.95
41.17 5.98
45.84 5.88
46.65 5.92
47.24 6.07
48.07 6.15
48.87 6.22
49.49 6.68
51.09 7.11
50.55 7.00
50.12 6.94
50.73 7.14
52.80 7.28
50.89 7.07
50.57 6.99
50.43 6.95
50.75 6.89
51.41 6.92
51.75 6.86

CBD Office
Price  Rent
190.24 27.02
209.45 28.49
234.85 30.69
250.39 32.26
255.25 32.90
261.18 33.49
274.13 34.00
314.77 34.75
314.80 34.82
303.91 33.97
295.70 31.95
290.41 31.87
258.27 29.50
242.44 28.44
215.62 26.22
207.85 26.99
200.50 28.72
198.40 28.69
204.32 28.89
229.40 29.98
221.72 30.57
216.62 30.70
22591 31.88
242.15 31.42
250.72 31.75
257.73 32.11
250.67 32.87
23497 32.59
238.25 33.23
243.99 34.01
230.70 35.00
238.75 36.08
267.08 37.17
283.04 39.33
288.28 39.49
308.58 39.49
281.86 40.38
307.91 41.99
275.38 41.99
276.72 43.31
278.36 43.74
302.89 44.61
319.69 45.29
327.98 45.06
339.37 4491
333.17 44 .46
356.00 4411
360.29 43.89
370.82 43.67
370.02 43.49
370.22 43.33
361.82 43.05
353.80 42.84

3/9/2005

Suburban Office

Price

124.56
131.52
141.28
138.22
132.70
142.91
148.29
143.65
156.55
164.90
185.55
207.99
207.88
208.02
206.51
208.53
218.67
214.40
221.86
235.89
231.03
228.10
220.22
221.97
223.92
227.12
229.45
234.78
238.26
248.66

Rent Cap
21.85 9.6
22.64 9.3
23.39 9.0
24.01 9.5
2430  10.0
25.26 9.5
25.97 9.3
25.66 9.7
25.81 9.4
26.78 9.2
27.02 9.1
27.81 8.6
28.66 9.0
28.59 8.9
28.96 9.1
29.29 9.1
29.36 8.5
30.71 8.8
31.80 8.6
33.05 8.5
32.68 8.6
32.61 8.7
31.76 8.7
31.47 8.5
31.35 8.4
31.04 8.2
30.66 8.0
30.28 7.7
30.19 7.5
29.67 72



National Real Estate Index Market History

Year Qtr
2003 2
2003 3
2003 4
2004 1
2004 2
2004 3
2004 4

Price

152.79
154.62
159.10
163.20
167.88
172.55
179.82

Retail

Rent

20.39
20.56
20.79
20.87
21.21
21.53
21.89

Price

141.19
155.65
164.18
162.22
162.39
165.18
164.89

Apartment

Rent

16.24
16.37
16.32
16.60
16.89
17.18
17.15

WASHINGTON, DC

Apartment B

Price Rent

98.69 13.41
101.04 13.56
101.20 13.59
105.30 13.29
108.43 13.84
112.44 13.98
113.25 14.08

Industrial
Price  Rent
52.56 6.85
53.03 6.82
54.76 6.79
56.82 6.89
58.43 7.00
60.15 7.03
61.76 7.04

CBD Office
Price  Rent
350.57 42.78
345.58 42.59
35443 42.38
364.13 42.76
376.24 43.08
386.54 4324
391.96 43.52

3/9/2005

Suburban Office

Price

255.73
256.80
266.75
277.28
279.98
282.97
283.88

Rent

29.24
29.05
28.97
28.95
28.79
29.08
29.42



National Real Estate Index Market History

Year Qtr

1989
1989
1990
1990
1991
1991
1992
1992
1993
1993
1994
1994
1994
1995
1995
1995
1995
1996
1996
1996
1996
1997
1997
1997
1997
1998
1998
1998
1998
1999
1999
1999
1999
2000
2000
2000
2000
2001
2001
2001
2001
2002
2002
2002
2002
2003
2003
2003
2003
2004
2004
2004
2004

AL PRLWNE,RLWNDNE, RN, RRWNDNEF RO, RO, RN, RONDE,RRONDR,RRWNDNRNDAEANDDRNDRERND RN

Price

115.39
116.58
114.30
111.55
106.70

99.54

89.63

79.39

80.19

83.52

95.36

95.51

94.66

95.11

97.38
103.54
107.64
107.64
106.64
102.13
101.22
103.16
105.90
104.74
113.37
113.94
118.58
116.93
115.84
117.07
117.80
118.02
122.78
120.75
121.10
119.62
123.13
123.72
125.46
127.83
126.51
124.50
125.18
127.74
134.53
138.57
145.44
150.67
157.78
162.91
163.21
162.74
165.82

Retail

Rent

13.76
13.80
14.01
13.96
13.60
13.01
12.99
12.47
12.74
13.24
13.63
13.81
13.98
14.31
14.56
14.62
14.79
14.85
15.09
15.49
15.51
15.37
15.89
16.06
16.91
17.27
17.78
17.51
17.63
17.63
17.34
17.03
17.24
17.06
16.78
16.75
17.35
17.13
17.23
17.11
17.15
17.43
17.26
17.35
17.67
17.58
17.80
17.99
18.11
18.46
18.81
19.00
19.38

Cap Price
79 | 58.77
7.7 59.40
7.8 58.29
8.0 58.18
8.2 57.32
8.4 54.81
9.0 57.31
9.8 50.90
9.9 51.73
10.2 54.26
8.9 55.94
9.0 | 57.63
92| 56.70
93 55.54
93 54.81
8.8 53.23
8.5 55.82
8.5 55.77
8.5 55.96
9.1 58.46
9.5 60.82
93 65.06
9.1 65.74
9.2 68.73
9.4 68.73
9.7 68.36
9.2 69.94
93 68.46
9.4 70.98
93 71.90
9.2 70.96
9.1 71.65
8.8 74.76
8.9 76.19
8.8 78.65
8.9 79.92
8.8 81.81
9.0 81.88
8.9 81.53
8.7 79.81
8.8 78.86
9.4 77.63
92 81.27
9.1 83.55
8.8 84.48
8.5 86.19
8.2 88.55
8.0 91.86
7.7 94.88
75 98.33
75 98.86
7.6 101.10

7.6 105.52

Apartment

Rent

8.42
8.60
8.60
8.78
8.83
8.63
8.75
8.47
8.75
8.88
8.95
9.05
9.29
9.10
9.08
9.17
9.31
9.20
9.13
9.43
9.70
9.76
9.64
9.67
9.84
10.02
9.80
9.94
10.19
10.08
10.24
10.48
10.69
10.81
10.96
11.00
11.02
11.03
10.85
10.89
10.89
10.90
11.01
11.05
10.90
10.98
11.06
11.17
11.23
11.32
11.44
11.53
11.69

WEST PALM BEACH

Apartment B
Price Rent
43.31 7.96
4434 8.15
45.27 8.32
45.05 8.20
4591 8.44
47.10 8.41
48.19 8.51
48.75 8.46
49.73 8.63
51.66 8.61
54.03 8.82
54.68 8.83
54.98 8.97
54.96 8.96
57.17 9.12
57.80 9.12
57.35 9.15
56.36 9.29
56.48 9.41
57.50 9.58
57.38 9.46
58.11 9.48
59.05 9.53
60.29 9.46
61.76 9.48
63.96 9.60
65.72 9.64
66.87 9.58
67.49 9.67
69.86 9.77

Cap

Industrial
Price  Rent
37.43 4.61
38.00 4.65
38.00 4.57
35.46 4.49
34.60 438
31.96 4.45
29.97 4.45
30.57 4.30
29.51 4.11
30.50 4.19
31.78 432
31.44 432
31.80 432
31.87 437
31.96 4.46
32.37 4.51
33.11 4.53
33.17 4.57
33.64 4.64
3443 4.70
35.74 4.73
35.88 4.79
35.94 495
36.43 4.86
36.55 4.94
3745 5.28
37.34 5.20
38.50 5.21
38.98 5.26
41.35 5.29
41.91 5.35
41.99 5.49
43.07 5.38
43.95 5.60
44.38 5.71
45.14 5.78
45.75 5.81
50.63 5.82
50.71 5.85
50.13 5.86
48.76 5.82
48.06 5.74
47.43 5.59
47.35 5.57
47.26 5.55
47.43 5.59
48.04 5.60
48.43 5.56
50.00 5.51
50.58 5.50
5143 5.59
52.44 5.70
53.66 5.76

CBD Office
Price  Rent
142.30 21.81
142.22 21.81
133.33 20.96
137.24 20.75
128.30 20.50
113.54 18.80
111.00 18.01
132.70 17.75
116.48 16.72
107.46 16.86
107.76 17.95
109.13 17.98
111.21 18.38
112.31 18.10
114.30 18.09
113.38 18.38
115.00 18.38
111.05 18.38
109.92 18.47
112.01 19.20
116.19 19.48
119.04 19.57
123.05 20.79
122.63 20.43
127.78 21.45
129.66 21.88
131.55 22.29
129.98 22.03
130.53 22.51
132.11 23.48
132.97 23.03
135.14 23.46
137.22 23.69
138.90 25.17
139.89 25.53
141.10 2543
143.15 25.62
145.41 25.87
147.52 26.05
144.51 25.56
142.03 25.81
143.74 26.43
144.13 26.01
144.99 25.66
143.95 25.29
144.44 23.97
143.11 23.53
150.73 23.29
153.76 23.11
159.46 23.15
164.43 23.29
166.25 23.44
170.14 23.68

3/9/2005

Suburban Office

Price

108.59
113.39
116.16
117.67
119.47
121.12
123.25
123.89
128.82
131.72
133.64
133.64
132.20
133.71
132.71
139.48
140.13
140.67
141.99
160.11
166.60
166.05
166.88
164.61
166.06
167.56
168.60
168.19
169.50
174.33
173.63
180.77
187.53
183.83
182.11
184.97
192.51

Rent Cap
18.95 9.6
19.58 9.5
19.60 9.3
19.82 9.2
20.25 9.1
20.53 9.0
21.19 8.9
21.74 8.9
22.53 94
23.85 9.6
24.50 9.2
23.58 9.3
23.58 9.4
23.67 9.4
23.67 9.4
23.67 9.3
23.89 9.3
23.56 9.2
23.49 9.1
23.75 8.8
23.73 8.5
24.01 8.6
25.50 9.0
25.37 9.1
25.26 9.0
2497 8.9
2435 8.7
23.68 8.6
23.50 8.5
23.14 8.2
22.96 8.2
22.85 7.9
22.79 7.6
22.82 7.8
22.90 7.9
23.09 7.8
2343 7.6



