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Fourth Quarter 2002 Results

NATIONAL

REAL ESTATE

Fourth Quarter 2002

National and Regional Performance by Property Type
(for the three months ending December 2002)

CBD SUBURBAN
OFFICE OFFICE

WAREHOUSE RETAIL APARTMENT

REGIONS Price Rent Cap Price Cap Price Cap Price Cap Price

SIF SIF Rate SIF Rate SIF Rate SIF Rate SIF
National $209.55 $30.04 7.6% | $179.43 $23.46 7.4% $43.86 $5.37 8.7% | $122.97 $17.47 8.9% | $105.51 $14.12 7.9%
California 236.39 28.05 7.6 25140 2799 7.3 55.09 6.26 8.5 151.83 2190 8.7 155.78 1858 7.6
West 179.87 2458 8.2 168.07 20.68 7.4 4367 496 85 122.34 16.60 8.8 96.77 1089 7.5
Southwest 128.15 21.74 9.2 152.39 2086 7.8 3893 461 87 11342 1534 8.7 76.74 9.83 8.1
Southeast 11870 2018 95 128.66 18.65 8.3 3272 398 89 101.48 1526 9.3 7071 9.64 81
Florida 140.33 2349 87 14753 20.73 8.1 4535 581 86 11488 1566 8.8 7850 10.85 8.3
Midwest 156.41 2445 86 14483 21.07 82 3912 501 90 109.44 1556 9.2 8229 1149 83
Northeast 28957 4126 7.1 196.48 2651 7.4 4313 632 92 13226 1910 8.9 12325 18.82 84

The above figures reflect performance in 58 markets. For a listing of the markets included, see the back inside cover.

Values reported reflect Class A properties. [Class B/C commercial property prices, as well as Class B apartment prices and rents, are reported in the SuppLeMENTAL MARKET MoniTor (found in
the latter pages of this publication) and are not reflected in the regional and national averages above.] For warehouse/distribution, retail, and apartment properties, the INDEX reports prop-
erty transaction trends within metropolitan areas (Metropolitan Statistical Areas and Primary Metropolitan Statistical Areas), generally as defined by the U.S. Census Bureau.

Except for retail, reported rents are effective gross rents. Retail rents include only in-lying small shop space and are triple net. Warehouse rents reflect lease rates for warehouse space only
(rents for office build-out in industrial properties can be significantly higher). Cap rates are based on actual net operating income, either from property sales or from representative local prop-
erties. Furthermore, please note that because the rent figures represent quoted rates (after concessions) on space currently available (rather than the total rental income for all buildings sur-
veyed), prices, rents, and cap rates may not always appear “internally” consistent.

Averages for all markets have been calculated using regional and local market property stock weights from CB Richard Ellis (CBD office, suburban office, and industrial) and PPR/Dodge
Pipeline (retail and apartment).

Important: Reported prices are derived, first and foremost, from closed property sales in each respective period. Consequently, there may be some disparity between property val-
ues reported herein and anecdotal reports of changing market conditions in certain local markets. Ultimately, however, changing values are reflected in the data reported. All data for
the current quarter are preliminary and subject to further revision in subsequent publications. For a more complete description of the methodology employed, please see
“Methodology” on the back page.

PPR ~GRA

Global Real Analytics
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NATIONAL

REAL ESTATE

CBD Suburban
Office Office Warehouse Retail Apartment
Market* AVERAGE AVERAGE AVERAGE AVERAGE AVERAGE
Price Rent Cap Price Rent Cap Price Rent Cap Price Rent Cap Price. Rent  Cap

sf sf  Rate sf sf  Rate sf sf  Rate st sf Rate sf sf  Rate
NATIONAL $209.55 $30.04 7.6% | $179.43 $23.46 7.4% | $43.86 $5.37 8.7% [$122.97 $17.47 8.9% [$105.51 $14.12 7.9%
CALIFORNIA 23639 2805 7.6 | 25140 2799 7.3 5509 6.26 85 151.83 2190 87 [155.78 1858 7.6
Los Angeles 4 Q.02 22177 2122 7.0 28231 2783 6.5 5936 6.36 85 161.32 21.96 84 170.27 1920 74
3Q.02 22918 2756 7.0 286.53 27.78 6.4 5895 6.43 86 158.46 21.69 8.5 172.84 1949 74
4Q.'01 216.28 2872 1.7 27738 2831 6.6 58.61 6.65 87 148.84 2144 94 169.33 1934 7.4
Oakland 180.04 28.70 8.3 23777 2137 7.0 4386 515 92 156.18 22.80 9.0 [ 15315 1851 7.9
3Q.02 180.92 28.98 83 24592 2764 6.8 4394 528 93 15580 22.69 9.0 | 159.25 19.00 7.8
4Q.'01 184.18 3450 89 24833 3111 74 4434 561 95 157.00 2359 9.1 | 161.38 20.28 8.2
Orange County & 225.07 2650 75 18443 2313 7.6 5428 565 82 155.87 2158 8.8 146.54 1797 8.0
3Q.°02 22680 2691 75 181.09 2346 7.8 5320 556 83 153.71 2146 8.9 14793 1814 8.0
4Q.01 22075 2789 1.7 17379 2448 83 5217 574 85 149.04 2117 9.2 140.86 18.01 83
Riverside-
San Bernardino P 14050 2298 9.1 13474 20.01 79 5091 541 80 121.18 17.93 84 99.12 1286 8.8
3Q.02 140.78 23.07 9.1 13171 1989 8.0 50.38 543 81 119.24 17.77 85 96.74 1283 9.0
4Q.01 138.08 2317 9.3 12546 1961 8.3 4992 547 81 11331 1719 88 9260 1237 9.0
Sacramento 196.20 30.63 8.4 156.74 2319 8.2 39.87 476 87 126.31 1835 9.3 9219 1250 9.0
3Q./02 19950 3091 83 156.94 2325 8.2 39.67 482 88 12580 18.20 9.3 9233 1265 91
4Q.01 202.19 31.00 8.2 14954 2356 8.7 3865 502 92 12416 1811 94 93.00 1245 87
San Diego 20575 2676 7.4 23481 3031 7.8 5911 773 89 14391 20.01 8.9 15411 1754 75
3Q.'02 202.24 2655 75 239.88 3082 7.7 57.77 755 9.0 140.89 19.61 9.0 15132 1767 7.7
4Q.'01 190.87 2637 7.9 21483 3166 8.6 5427 730 94 13424 1941 94 149.98 1748 7.7
San Francisco 297.72 2991 82 284.86 3146 8.1 5862 7.96 9.3 15151 27.01 9.2 |17459 2389 84
3Q./02 30356 31.88 83 28535 3235 8.2 60.07 818 9.2 151.06 26.85 9.2 [ 179.92 2491 85
4Q.01 327.38 4210 85 29355 4043 88 6043 837 9.2 15531 2839 9.2 19522 2702 85
San Jose 240.09 3365 85 29525 3332 8.0 5691 6.76 9.0 150.70 2421 95 160.22 2015 75
3Q.°02 24851 3786 8.7 30437 3453 79 5865 7.02 89 150.32 24.09 9.5 164.57 2097 7.6
4Q.01 254.68 4798 9.0 33170 4440 82 62.00 7.67 88 149.83 2549 9.7 | 17913 2371 79
Honolulu 208.37 24.02 82 15158 2379 9.2 6452 851 94 17441 2559 95 11147 2142 9.8
3Q./02 20747 2439 83 150.16 23.85 9.3 63.70 847 95 168.16 24.64 95 | 110.69 21.27 98
4Q.'01 21741 2579 80 14834 2462 95 63.77 831 94 16822 2465 9.7 | 106.89 20.75 9.9

*Reported values reflect Class A properties. [Class B apartment prices and rents (as well as prices for select Class B and C sectors) are reported in the SUPPLEMENTAL
MarkeT MoniTor.] Except for retail, reported rents are effective gross rents. Retail rents include in-lying small shop space only and are triple net. Cap rates are
based on actual net operating income, either from property sales or from representative properties in the respective market.

4 For the CBD office sector, these figures represent mid- and high-rise properties in the Greater Airport submarket.
b For the CBD office sector, these figures represent mid- and high-rise properties in Riverside County.




Market Monitor

WEST REGION

Fourth Quarter 2002

NATIONAL

REAL ESTATE

CBD Suburban

Office Office Warehouse Retail Apartment

Market* AVERAGE AVERAGE AVERAGE AVERAGE AVERAGE
Price Rent  Cap Price Rent  Cap Price  Rent Cap Price Rent Cap Price  Rent Cap
sf sf Rate sf sf Rate sf sf  Rate sf sf  Rate sf sf Rate
NATIONAL $209.55 $30.04 7.6%| $179.43 $23.46 7.4%| $43.86 $5.37 8.7%($122.97 $17.47 8.9%|$105.51 $14.12 7.9%
WEST 179.87 2458 8.2 168.07 20.68 7.4 43.67 4.96 85 | 122.34 16.60 8.8 96.77 10.89 7.5
Denver 4 Q.02 161.70 2122 8.1 170.69 18.79 74 4315 484 86 | 12337 1725 89 | 11196 1155 7.0
3Q.'02 161.87 2179 8.2 17299 1991 75 4288 489 87 | 122.08 17.27 9.0 | 11197 1181 7.2
4Q.01 17421 2342 79 177.66 2240 7.7 4324 515 88 | 12248 17.77 9.1 | 106.58 12.09 7.6
Las Vegas@ 162.08 26.83 9.5 138.94 2259 8.9 4973 517 79 | 13137 17.84 8.9 70.74 950 8.7
3Q.02 162.20 26.87 95 137.35 2257 9.0 4849 504 80 | 130.72 18.06 9.0 7133 953 86
4Q.01 162.89 2721 94 137.88 2329 9.3 4723 527 84 | 129.07 18.39 9.2 7382 9.76 83
Portland 165.33 2159 82 157.76 2222 85 4159 528 9.1 | 12778 17.09 89 80.80 9.79 7.7
3Q.02 164.41 2187 83 158.68 2248 85 4137 534 9.2 | 12556 16.87 9.0 78.78 9.98 8.1
4Q.'01 169.78 22.74 8.2 160.28 23.88 8.8 4167 565 9.4 | 116.31 17.48 9.7 7857 10.26 8.2
Salt Lake City 11956 19.67 9.2 11195 16.60 9.0 30.33 351 9.2 9164 12.82 84 6719 9.30 9.0
3Q.02 121,13 20.16 9.2 112,92 16.89 9.0 30.75 3.69 9.3 91.21 13.00 85 68.03 9.52 9.1
4Q.01 12470 21.83 9.3 117.82 1798 89 31.09 4.03 94 89.46 12.80 8.6 68.76 9.86 9.2
Seattle 22357 3049 83 194,06 2380 7.5 50.65 551 84 | 13572 17.85 8.8 | 11352 12.04 7.0
3Q.02 22448 3157 84 196.56 2442 75 49.18 555 86 | 136.44 18.04 88 | 11550 1225 7.0
4Q.01 231.34 3291 8.7 207.08 26.89 7.5 5168 592 84 | 131.62 18.35 9.2 | 113.00 13.09 7.5

*Reported values reflect Class A properties. [Class B apartment prices and rents (as well as prices for select Class B and C sectors) are reported in
the SuppLEMENTAL MARKET MoniToR.] Except for retail, reported rents are effective gross rents. Retail rents include in-lying small shop space only and
are triple net. Cap rates are based on actual net operating income, either from property sales or representative properties in the respective market.
Furthermore, please note that the rent figures represent quoted rates (after leasing concessions) on space currently available (rather than the total
rental income for all buildings surveyed). Consequently, prices, rents, and cap rates may not appear “internally” consistent for some periods, especial-
ly when rents are either rapidly rising or falling.

a For the CBD office sector, these figures represent Class A mid-rise and high-rise office properties throughout Clark County.
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NATIONAL

REAL ESTATE

CBD Suburban

Office Office Warehouse Retail Apartment

Market* AVERAGE AVERAGE AVERAGE AVERAGE AVERAGE
Price.  Rent  Cap Price  Rent  Cap | Price Rent Cap Price Rent Cap | Price Rent Cap
sf sf Rate sf sf Rate sf sf  Rate sf sf  Rate sf sf  Rate
NATIONAL $209.55 $30.04 7.6% [ $179.43 $23.46 7.4% | $43.86 $5.37 8.7% |$122.97 $17.47 8.9% |$105.51 $14.12 7.9%
SOUTHWEST 12815 2174 92 152.39 2086 7.8 3893 461 87 11342 1534 87 76.74 988 81
Albuguer que 4 Q. ‘028 10448 1790 9.8 9217 1556 9.7 3290 499 9.2 86.20 12.73 9.3 66.06 941 9.2
3Q.'02 104.18 17.80 9.8 9255 1569 9.7 3281 507 93 85.66 12.84 94 65.77 947 9.2
4Q.'01 105.08 17.37 96 93.83 1589 95 3205 501 94 8480 12.85 95 6452 939 93
Austin 14091 2442 86 17492 2459 85 3872 579 9.2 120.34 1833 9.0 79.38 1022 7.6
3Q.02 14246 2614 8.8 176.22 2496 85 3888 584 9.2 118.08 18.04 9.1 7846 1036 7.7
4Q.01 152.08 31.56 8.5 17812 30.75 9.4 4032 639 9.2 117.34 1821 91 8706 1178 7.8
Dallas-For t WorthP 13386 2035 9.0 17168 2159 74 39.75 440 8.6 128.37 16.00 8.4 7544 1015 88
3Q.'02 13480 20.64 9.0 16824 2184 76 39.84 442 86 127.11 16.06 85 76.17 1029 87
4Q.'01 14154 21.75 8.8 156.87 2299 85 4131 464 85 122.13  16.60 9.0 76.28 10.53 8.8
El Paso 7456 12.61 10.0 8477 1374 98 2832 367 9.8 7325 1148 9.7 5197 814 95
3Q.'02 76.23  13.19 10.0 8498 14.09 99 28.78 379 9.8 7298 1163 9.8 5232 828 9.6
4Q.01 77.09 13.49 10.0 86.46 1440 98 2961 397 9.6 7363 1159 9.7 5295 838 9.6
Houston 13395 2460 9.6 13348 2030 84 39.72 512 94 106.15 16.01 8.9 7864 1019 7.8
3Q.'02 13500 2499 9.6 13417 2051 84 4039 518 9.3 10545 1580 8.9 76.02 1026 8.2
4Q.'01 139.22 2625 9.5 13120 2219 88 4199 525 9.0 104.48 15.86 9.0 7545 1021 81
Oklahoma City 80.56 1537 88 92.27 1584 89 28.88 4.10 94 7414 1119 9.0 5626 831 93
3Q./02 7966 1537 8.9 9296 16.08 89 2879 416 95 7379 1133 91 56.87 840 93
4Q.01 79.11 1519 89 9170 1669 9.1 2810 420 9.7 7200 1137 93 56.19 830 9.3
Phoenix 13119 2098 9.1 17526 2142 74 4257 408 8.0 12516 1524 86 8590 951 74
3Q.'02 13128 2147 9.2 176.84 2181 74 4252 414 81 123.66 1522 87 87.16 9.65 74
4Q.'01 13529 2279 93 17412 2301 7.7 4459 436 7.9 117.73 1564 9.2 8382 985 7.7
San Antonio 103.05 20.09 9.4 11584 1849 9.2 3199 448 9.2 91.96 13.18 9.2 6739 910 81
3Q.'02 103.74 2036 9.4 11705 1853 9.1 3175 451 93 9121 1331 93 6747 911 81
4Q.'01 10557 2119 94 11597 1940 94 3159 456 94 89.18 1321 95 66.56 9.43 85
Tulsa 7718 1397 95 8494 1511 94 26.18 395 93 68.05 1193 9.2 5400 826 9.1
3Q.02 7690 1416 9.6 8455 1529 95 2622 396 9.3 67.44 1197 9.3 5426 839 9.2
4Q.01 7748 1467 97 8460 1563 9.6 2567 399 95 65.16 11.90 9.6 5480 838 9.1

*Reported values reflect Class A properties. [Class B apartment prices and rents (as well as prices for select Class B and C sectors) are reported in the SUPPLEMENTAL
MarkeT MoniTor.] Except for retail, reported rents are effective gross rents. Retail rents include in-lying small shop space only and are triple net. Furthermore, please
note that the rent figures represent quoted rates (after leasing concessions) on space currently available (rather than the total rental income for all buildings surveyed).
Consequently, prices, rents, and cap rates may not appear “internally” consistent for some periods, especially when rents are either rapidly rising or falling.

4 For the CBD office sector, these figures represent the “Downtown” and “Uptown” submarkets.
b For the CBD office sector, these figures represent central Dallas.
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Market Monitor

NATIONAL

REAL ESTATE

CBD Suburban
Office Office Warehouse Retail Apartment
Market* AVERAGE AVERAGE AVERAGE AVERAGE AVERAGE
Price Rent  Cap Price  Rent Cap | Price Rent Cap Price  Rent Cap Price  Rent Cap
sf sf Rate sf sf Rate sf sf Rate sf sf  Rate sf sf Rate
NATIONAL $209.55 $30.04  7.6% | $179.43 $23.46 7.4% | $43.86 $5.37 8.7%| $122.97 $17.47 8.9% | $105.51 $14.12 7.9%
SOUTHEAST 11870 20.18 95 128.66 18.65 8.3 3272 398 89 10148 1526 9.3 7071 964 81
Atlanta 4 Q.02 139.25 2415 9.8 151.21 19.61 8.0 3592 393 86 11466 16.55 9.5 81.28 10.13 7.6
3Q.02 14028 2451 9.8 156.05 19.83 7.8 36.07 399 87 11433 1659 9.5 81.43 1028 7.7
4Q.01 14554 2580 9.6 162.53 2136 8.1 36.14 4.26 88 11545 16.60 9.4 80.88 10.94 83
Birmingham 10486 20.48 9.6 109.26 1750 9.0 29.07 392 93 90.06 1341 9.3 55.69 7.98 87
3Q.02 10597 2048 95 10896 17.79 9.1 29.14 394 93 89.64 1357 94 5555 7.96 87
4Q.01 105.92 2046 95 108.12 1846 9.1 2846 395 95 87.24 1340 9.6 56.67 824 8.8
Charlotte 14955 2314 85 11253 1757 94 31.24 389 9.0 105.31 16.36 9.0 7115 846 8.1
3Q.'02 14821 2326 8.6 11468 17.86 9.3 3175 393 89 104.33 1641 9.1 70.71 851 8.2
4Q.01 14643 2429 89 12344 1859 8.8 31.84 4.00 89 102.04 16.39 9.3 69.84 881 86
Greenshor of
Winston-Salem 96.41 1699 9.8 101.98 1555 9.8 28.10 3.60 95 9154 1479 9.7 5493 849 9.0
3Q.02 9578 17.11 99 102.43 1569 9.8 28.37 367 95 91.63 14.82 9.7 55.61 869 9.1
4Q.01 10091 1785 9.6 10319 1721 9.8 28.17 3.89 9.8 88.70 14.75 10.0 55.73 899 94
Greenville-Spar tanburg 10056 1749 9.9 8750 1561 9.8 3107 410 93 88.28 12.64 9.4 5242 7.85 85
3Q.'02 100.73 1755 9.9 88.58 15.67 9.7 31.04 4.09 93 87.15 1258 9.5 5231 7.92 85
4Q.01 105.01 1960 9.7 89.11 16.27 9.8 30.24 405 95 85.27 1255 9.7 53.18 824 8.9
Memphis 96.35 1649 9.6 11352 1711 89 31.13 351 93 89.98 1325 94 58.44 830 85
3Q.'02 96.90 16.68 9.6 11546 1730 8.8 3115 359 94 89.44 1337 95 5942 844 85
4Q.'01 98.08 17.09 9.6 119.80 18.60 8.7 32,74 382 91 88.91 1349 9.6 59.72 860 84
Nashville 110.87 1858 9.7 118.34 18.64 9.3 3296 4.04 9.0 97.69 14.76 9.2 68.04 9.17 8.1
3Q.02 11122 1870 9.7 11775 1885 9.4 3202 409 92 96.75 14.79 9.3 66.93 9.37 84
4 Q.01 11385 19.19 9.6 118.37 19.68 9.6 3155 423 95 9474 1448 94 66.11 9.48 8.6
New Orleans 9330 1599 103 96.78 19.05 9.1 2725 385 93 9186 1423 95 5690 9.06 9.0
3Q.'02 9331 16.00 103 96.26 19.26 9.2 2704 387 94 90.84 1421 96 56.65 9.12 9.1
4Q.01 95.80 16.33 10.2 95.47 19.77 94 26.86 393 95 88.38 14.01 9.8 5572 894 91
Norfolk 107.62 1858 9.2 112.00 18.85 9.2 3411 476 93 94.63 1412 8.9 7743 1158 85
3Q.02 10840 1885 9.3 11122 1899 9.3 3386 479 94 92.99 1394 9.0 76.21 1153 86
4Q.01 10150 19.17 9.8 109.46 1959 9.6 33.64 4.83 95 91.33 1374 9.1 73.30 11.09 86
Raleigh-Durham 11836 1793 82 13439 19.74 82 3271 420 9.0 109.97 17.74 84 7372 946 7.8
3Q.'02 118.88 18.09 8.2 13359 19.98 83 3275 421 90 108.26 17.60 85 7364 957 79
4Q.01 120.90 1825 8.1 132.94 20.85 85 3266 428 9.1 10491 17.70 88 73.04 977 8.1

*Reported values reflect Class A properties. [Class B apartment prices and rents (as well as prices for select Class B and C sectors) are reported in the
SuppLEMENTAL MARKET MoniToR.] Except for retail, reported rents are effective gross rents. Retail rents include in-lying small shop tenant space only and are
triple net. Cap rates are based on actual net operating income, either from property sales or representative properties in the respective market.
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NATIONAL

REAL ESTATE

CBD Suburban
Office Office Warehouse Retail Apartment
Market* AVERAGE AVERAGE AVERAGE AVERAGE AVERAGE
Price  Rent Cap Price.  Rent Cap | Price Rent Cap Price Rent Cap Price  Rent Cap
sf sf Rate sf sf  Rate sf sf  Rate sf sf  Rate sf sf Rate
NATIONAL $209.55 $30.04 7.6% | $179.43 $23.46 7.4%| $43.86 $5.37 8.7%|($122.97 $17.47 8.9% | $105.51$14.12 7.9%
FLORIDA 140.33 23.49 8.7 14753 20.73 8.1 4535 581 86 | 114.88 15.66 8.8 78.50 10.85 8.3

Ft. Lauderdale 4 Q.02 | 136.86 27.12 9.2 | 168.79 21.14 75 5143 6.77 9.0 | 128.99 17.11 8.7 8246 11.12 85

3Q.'02 136.66 27.63 9.3 | 171.95 2135 74 5151 6.79 9.0 [ 126.75 16.90 8.8 82.03 11.19 8.6
4Q.01 141.27 28.89 9.2 | 154.38 22.19 85 5046 6.97 9.3 | 118.67 16.97 9.3 78.80 11.06 8.9
Jacksonville 98.74 17.17 96 | 11328 16.57 9.0 32.69 3.97 88 9523 1431 9.0 66.87 9.35 8.8
3Q.'02 98.91 17.23 96 | 11429 16.87 9.0 3196 3.88 89 9412 1429 91 66.20 9.36 8.9
4Q.01 102.40 17.70 9.4 | 113.32 17.20 9.2 3190 4.04 91 91.96 1424 93 67.98 939 87
Miami 195.95 30.44 83 | 15290 22.19 8.8 5499 6.86 84 | 121.05 17.07 8.9 84.20 12.56 8.5
3Q.'02 19579 30.38 8.3 | 154.92 22.26 8.7 5447 689 85 | 11895 16.85 9.0 83.40 12.44 85
4Q.01 162.84 31.77 9.2 | 157.56 23.01 8.7 5318 7.09 9.0 | 11585 16.69 9.2 83.61 12.47 85
Orlando 137.75 2298 9.0 | 152.98 19.89 7.7 3504 474 9.1 | 11253 1453 85 68.02 9.50 8.4
3Q.'02 138.10 2361 9.1 | 15240 20.25 7.8 3511 476 9.1 | 111.08 1449 8.6 68.62 9.69 85
4Q.01 14092 24.89 9.1 | 140.11 21.01 84 3400 4.95 94 | 11258 1454 85 6589 9.81 89

Tampa/St. Petersburg?® | 112.90 19.28 9.2 | 133.29 19.99 8.6 38.15 514 9.1 | 10291 1350 8.8 69.24 925 8.1

3Q.'02 11291 19.70 9.3 | 132.00 20.06 8.7 3752 5.08 9.2 | 102.04 1339 8.8 70.73 945 81
4Q.01 11497 20.42 9.3 | 129.37 22.00 9.3 36.94 534 95 | 100.89 13.09 8.8 6747 954 85
West Palm Beach 14395 2529 9.1 | 169.50 23.50 8.5 4726 555 85 | 127.00 17.67 9.1 84.48 10.90 7.8
3Q.'02 14499 2566 9.1 | 168.19 23.68 8.6 4735 557 85 | 12584 1735 9.1 83.55 11.05 8.0
4Q.01 142.03 25.81 9.3 | 166.06 25.26 9.0 4876 582 85 | 12651 17.15 8.8 78.86 10.89 8.4

Reported values reflect Class A properties. [Class B apartment prices and rents (as well as prices for select Class B and C sectors) are reported in the
SuppLEMENTAL MARKET MoniToR.] Except for retail, reported rents are effective gross rents. Retail rents include in-lying small shop space only and are
triple net. Cap rates are based on actual net operating income, either from property sales or representative properties in the respective market.
Furthermore, please note that the rent figures represent quoted rates (after leasing concessions) on space currently available (rather than the total
rental income for all buildings surveyed). Consequently, prices, rents, and cap rates may not appear “internally” consistent for some periods, especial-
ly when rents are either rapidly rising or falling.

4 For the CBD office sector, these figures reflect properties in downtown Tampa.
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NATIONAL

REAL ESTATE

CBD Suburban .
Office Office Warehouse Retail Apartment

Market* AVERAGE AVERAGE AVERAGE AVERAGE AVERAGE

Price  Rent Cap Price Rent Cap |[Price Rent Cap Price  Rent Cap Price. Rent  Cap

sf sf  Rate sf sf Rate sf sf  Rate sf sf Rate sf sf Rate
NATIONAL $209.55 $30.04 7.6% [$179.43 $23.46 7.4%| $43.86 $5.37 8.7% [$122.97 $17.47 8.9% [$105.51 $14.12 7.9%
MIDWEST 156.41 2445 8.6 | 14483 21.07 8.2 39.12 501 9.0 109.44 1556 9.2 8229 1149 83
Chicago 4 Q.'02 23458 3234 80 17518 2272 79 4538 534 88 128.95 16.57 9.0 99.68 13.65 7.8
3Q.02 230.02 3263 82 17743 2331 79 4497 548 9.0 127.08 16.45 9.1 100.02 14.04 8.0
4Q.01 21398 3493 94 184.77 2556 8.3 4717 563 87 126.43 16.95 9.3 100.42 1465 83
Cincinnati 11452 2110 9.2 11475 1789 8.6 31.79 368 9.6 9233 13.38 9.2 6043 955 94
3Q.02 11495 2126 9.2 11476 1831 87 3281 384 95 9155 1344 93 6049 9.66 95
4Q.'01 11856 2256 9.3 11471  19.01 9.1 3495 4.06 9.0 90.24 13.62 95 6175 9.89 95
Cleveland 12744 2186 9.4 13144 18.78 8.0 3448 419 91 97.18 1449 9.6 70.29 996 85
3Q.02 127.09 2220 95 13097 1911 81 3443 427 9.2 95.79 1437 9.7 70.67 10.13 8.6
4Q.01 13245 23.09 9.3 131.80 2069 84 3365 444 97 95.74 1465 9.8 69.87 1048 9.0
Columbus 12223 1861 9.9 110.75 1677 9.1 3143 355 86 89.08 1256 9.2 5754 867 9.1
3Q.02 122.44  19.05 10.0 11157 17.02 9.1 30.82 357 88 89.18 1259 9.2 57.94 873 9.1
4Q.'01 12786 1995 9.8 11223 1759 9.2 28,66 3.77 9.6 90.37 13.09 9.3 5946 886 9.0
Detroit 11131 1993 9.6 14274 2156 82 41.03 542 96 11753 16.83 9.3 79.63 10.79 8.4
3Q.02 11419 2054 95 14398 2194 82 4124 559 97 116,50 16.89 9.4 79.87 1095 85
4Q.'01 119.81 2215 94 14032 2330 88 4189 6.03 98 111.32 16.77 9.8 80.46 10.98 8.6
Indianapolis 119.02 1918 94 11369 1684 8.8 3036 415 9.3 98.31 15.11 94 6435 891 9.0
3Q.02 119.67 1939 94 11379 1687 8.8 3011 417 94 98.38 15.13 9.4 6458 9.04 9.1
4Q.01 12065 1971 94 11064 1735 9.2 3040 425 94 98.17 1571 9.6 6445 912 9.1
Kansas City 12358 21.06 9.1 129.18 2149 9.2 3329 495 94 11436 16.37 9.3 69.67 946 84
3Q.'02 12434 2132 9.1 13176 2286 9.3 3382 511 94 113.80 16.21 9.3 7011 952 84
4Q.'01 126.84 2219 9.1 13261 2365 94 3419 529 93 11094 16.18 9.5 7282 984 83
Milwaukee 117.81 2086 9.4 101.67 1768 9.2 4045 501 9.0 9270 1325 9.3 66.49 10.29 9.3
3Q.02 120.16 2124 9.3 102.27 1789 9.2 40.13 504 9.1 92.88 13.30 9.3 66.55 1041 94
4Q.01 123.03 2201 9.2 10093 1844 94 39.14 511 94 90.07 1332 9.6 66.07 1039 9.3
Minneapolis/St. Paul & | 14485 2483 9.3 14695 2273 89 4329 656 95 11531 17.18 9.1 86.68 12.02 85
3Q.02 146.47 2539 9.3 14873 2329 89 4368 6.79 9.6 11391 17.13 9.2 87.12 12.08 85
4Q.'01 14937 2768 9.4 15198 2430 89 4489 7.15 97 111.40 17.10 9.4 8750 12.16 85
St. Louis 11830 1956 9.2 14536 21.77 8.9 3523 446 9.3 10355 16.37 9.5 7054 984 83
3Q.02 119.21 2030 9.3 14546 2229 9.0 3534 449 93 103.36 16.31 9.5 70.67 10.09 85
4Q.01 12370 2139 9.2 14493 2289 9.1 35.74 469 94 102.67 16.19 9.5 70.84 10.23 8.7

Reported values reflect Class A properties. [Class B apartment prices and rents (as well as prices for select Class B and C sectors) are reported in the
SuppLEMENTAL MARKET MoniToR.] Except for retail, reported rents are effective gross rents. Retail rents include in-lying small shop space only and are
triple net. Cap rates are based on actual net operating income, either from property sales or representative properties in the respective market.

d For the CBD office sector, these figures reflect properties in downtown Minneapolis.
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NORTHEAST REGION

NATIONAL

REAL ESTATE
Fourth Quarter 2002

CBD Suburban
Office Office Warehouse Retail Apartment
Market* AVERAGE AVERAGE AVERAGE AVERAGE AVERAGE
Price  Rent Cap Price Rent Cap | Price Rent Cap | Price Rent Cap Price  Rent Cap
sf sf  Rate sf sf Rate sf sf Rate sf sf  Rate sf sf Rate
NATIONAL $209.55 $30.04 7.6% | $179.43 $23.46 T7.4% | $43.86 $5.37 8.7%| $122.97 $17.47 8.9% |$105.51 $14.12 7.9%
NORTHEAST 28957 4126 7.1 196.48 2651 7.4 4813 632 9.2 132.26 19.10 89 | 12325 1882 84
Baltimore 4 Q .‘02 14859 2418 9.1 136.69 2168 8.9 3889 467 9.1 12153 1732 9.2 | 101.08 13.16 7.9
3Q.02 14905 2433 9.1 135.63 21.82 9.0 38.68 4.62 9.2 120.17 17.30 9.3 | 100.89 13.30 8.0
4Q.'01 150.35 2529 9.2 135.66 2224 9.0 3754 454 94 119.00 17.21 94 9629 1285 8.1
Boston 300.51 4798 84 21756 3320 83 5539 7.05 9.1 13496 1996 9.1 | 15242 2424 88
3Q.'02 301.80 4865 84 21832 3426 8.6 5495 7.09 9.2 13361 1999 9.2 | 15272 2456 89
4Q.'01 302.17 52.88 88 22454  39.04 9.0 57.16 7.34 9.0 13233 2003 94 | 153.13 25.06 9.0
Central Ne w Jersey? 167.38 26.09 9.0 157.68 2134 79 5424 696 9.0 136.62 1824 85 | 11239 1651 84
3Q.02 16840 2641 9.0 158.85 2166 7.9 5231 6.98 9.0 13483 18.18 8.6 | 11148 1657 85
4Q.'01 175.08 2728 88 160.94 2296 8.2 50.02 6.89 93 130.87 1841 89 | 107.64 16.05 8.6
Hartford 110.78 2284 9.6 102.28 1829 99 3098 447 95 100.79 1520 9.7 85.78 12.85 88
3Q.02 111.86 2323 9.7 102.15 18.61 10.0 31.03 458 9.6 100.00 15.27 9.8 8482 1285 89
4Q.01 11490 24.60 9.9 103.34  19.04 10.0 3114 479 9.7 102.16 15.69 9.7 8292 1265 9.0
Manhattan Do wntownP | 279.52 4069 8.0 n/a na nla na nla nla n/a nfa nla na nla nfa
3Q.'02 28418 4199 81 n/a na nla na  nla nla n/a na nla na nla n/a
4Q.'01 286.13 4511 83 nla na nla na  nla nla n/a nfa nla nla nla n/a
Manhattan Midto wnP 44864 55.00 6.8 n/a na nla na  nla nla n/a na nla na nla n/a
3Q.'02 44123 5695 7.0 nla na nla na  nla nla n/a nfa nla nla  nla n/a
4Q.01 42155 6005 75 nla na nla na nla nla n/a nfa nla nla  nla n/a
Nassau-Suff olk © 156.76 26.84 8.1 14972  25.09 81 50.25 6.61 8.8 139.02 2160 88 | 130.03 2035 89
3Q.'02 158.80 2755 8.1 14759 2498 82 4966 6.60 8.9 137.76 2169 89 | 12759 20.19 9.0
4Q.01 157.89 2767 82 14469 2518 8.4 49.78 6.63 8.9 13239 2139 9.2 12222 1965 9.0
Newark-
Northern Ne w Jersey 150.34 2380 89 209.22 2475 72 5408 7.41 9.2 143.64 22.79 88 | 137.13 2278 88
3Q.'02 150.57 2441 9.0 21138 2509 7.2 5429 749 9.2 14220 2284 89 | 136.92 23.00 8.9
4Q.01 136.55 2548 10.1 20401 2650 7.6 5448 749 9.2 140.95 2253 9.0 | 135.63 2329 9.1
Philadelphia 155.00 2671 9.3 18311 2423 74 4062 499 9.1 12789 16.85 8.9 96.36 15.00 8.6
3Q.'02 15351 2676 9.4 18450 2460 7.4 4054 508 9.2 12510 16.84 9.1 96.88 15.08 8.6
4Q.'01 153.13 2791 96 17554 2520 8.0 4095 534 92 118.36 16.72 9.6 95.65 15.06 8.7
Pittsb urgh 12958 2359 9.7 106.93 20.09 95 3476 495 96 9346 1291 9.8 6122 11.17 9.2
3Q.'02 12997 2374 9.7 106.12 2020 9.6 3451 498 97 92.13 12.80 9.9 6139 11.20 9.2
4Q.'01 12826 2498 9.7 107.19 21.04 97 3546 518 9.6 90.50 12.8510.1 6229 1124 9.1
Washington, DC 361.82 4877 7.6 23740 3019 7.6 5141 6.92 91 149.68 2047 89 | 12630 1615 7.7
3Q.02 37022 4834 74 23478 3028 1.7 50.75 6.89 9.2 151,70 2055 8.8 | 12539 1644 79
4Q.'01 360.29 4849 7.6 22393 3135 84 50.89 7.07 9.3 149.14 2056 8.9 | 11260 1654 89

Reported values reflect Class A properties. [Class B apartment prices and rents (as well as prices for select Class B and C sectors) are reported in the SUPPLEMENTAL
Marker MoniTor.] Except for retail, reported rents are effective gross rents. Retail rents include in-lying small shop space only and are triple net.

a For the CBD office sector, these figures represent mid-rise and high-rise space in the Princeton-Route 1 Corridor.

b Because of the lack of representative properties, the INDEX does not report garden-style apartment, neighborhood/community shopping center and modern warehouse sectors for New York City.
¢ For the CBD office sector, these figures represent mid-rise and high-rise space in the Central Nassau County submarket.
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Price Rent Cap Price Rent Cap Price Rent Cap
sf sf Rate sf sf Rate sf sf Rate

NATIONAL $72.53 $11.03 8.7% | NATIONAL $72.53 $11.03 8.7% | NATIONAL $72.53 $11.03 8.7%
CALIFORNIA 106.62 15.23 8.4 | WEST 64.51 8.49 8.1 SOUTHWEST 53.39 8.21 8.9
Los Angeles 40. ‘02 | 108.16  15.43 8.5 Denver 4Q. ‘02 67.91 8.53 7.5 Albuquerque 4Q. ‘02| 42.08 7.38 9.7
30. ‘02 108.82 15.45 8.5 |340.°02 67.23 8.717 7.8 30. ‘02 42.44 7.52 9.8
40. ‘01 106.67 15.22 85 |40.01 70.63 9.48 7.9 40. ‘01 41.05 7.42 10.0
Oakland 112.74 17.35 7.9 Las Vegas 54.00 8.05 8.5 | Austin 56.55 8.35 8.5
30. 02 111.93 17.44 8.0 |340.°2 53.09 8.12 8.7 30. ‘02 55.87 8.25 8.5
40. 0 110.09 17.99 85 |40.°0 52.51 8.29 9.0 40. ‘01 56.68 8.75 8.8
Orange County 107.40 15.77 8.9 Portland 57.16 8.17 8.6 Dallas-Fort Worth 54.64 8.48 8.8
30.02 108.77 15.79 8.8 |30.°02 56.11 8.20 8.8 30Q.2 55.36 8.57 8.8
40. ‘01 103.90 15.84 9.1 40. ‘o1 53.67 8.43 9.5 40. ‘01 54.12 8.84 9.4
Riverside- Salt Lake City 46.89 7.59 10.0 El Paso 37.62 6.78 10.3
San Bernardino 65.95 10.69 9.5 |30.°02 47.20 7.64 10.0 30. ‘02 37.65 6.85 10.4
30.02 65.96  10.53 94 |40.01 47.84 8.00 10.2 40. ‘01 37.93 6.91 10.4
40. ‘01 60.92 10.16 9.8
Seattle 75.96 9.12 8.0 Houston 51.79 8.40 9.7
Sacramento 64.57 10.26 9.2 30. ‘02 76.14 9.16 8.0 30. ‘02 52.02 8.34 9.6
30. ‘02 63.53 10.31 9.4 |40.°0 75.10 9.49 84 |40.0 47.62 8.39 10.4
40Q. 0 64.70 10.19 9.0
Oklahoma City 43.36 7.02 10.2
San Diego 104.68 13.11 8.2 30Q.02 43.18 7.06 10.3
30. 02 105.27 12.94 8.0 40. ‘01 41.63 7.08 10.4
40. ‘01 103.35 12.84 8.3
Phoenix 57.79 8.02 1.7
San Francisco 134.14 18.85 7.3 30. ‘02 57.38 8.05 7.8
30.02 136.49 19.44 7.4 40. ‘01 56.49 8.26 8.2
40. ‘01 141.47 21.22 7.8
San Antonio 48.89 7.44 8.9
San Jose 126.80 17.42 1.7 30.02 49.07 7.55 9.0
30. ‘02 126.70 17.63 7.8 40. ‘01 45.95 7.79 9.8
40. ‘01 137.76  19.15 7.8
Tulsa 39.33 6.66 10.3
Honolulu 68.42 1495 10.5 30Q. 02 39.66 6.78 10.4
30. 02 66.53 14.81 10.7 40. ‘01 39.03 7.00 10.6
40. ‘01 64.99 13.89 10.8

* Class B apartments are defined as properties built or substantively renovated from ten to twenty years ago.
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Price Rent Cap Price Rent Cap
sf sf Rate sf sf Rate

NATIONAL $72.53 $11.03 8.7% NATIONAL $72.53 $11.03 8.7%
SOUTHEAST 43.88 7.68 9.2 FLORIDA 55.17 8.54 8.8
Atlanta 4Q. ‘02 57.96 8.10 8.1 Ft. Lauderdale 4Q. ‘02 60.05 9.13 8.9
30. 02 56.88 8.14 8.3 30. ‘02 59.33 9.12 9.0
40Q. ‘01 57.59 8.59 8.6 40Q. 01 57.78 8.88 9.0
Birmingham 39.50 6.55 9.8 Jacksonville 46.43 7.1 8.8
30. 02 39.76 6.66 9.9 30. 02 46.83 717 8.8
40. 01 39.89 6.61 9.8 40Q. 01 44.28 7.30 9.5
Charlotte 45.82 7.24 9.1 Miami 59.86 9.24 8.8
30. ‘02 45.10 7.28 9.3 30. 02 58.80 9.20 8.9
40. 0 45.61 7.54 9.6 40Q.01 56.02 9.05 9.2
Greenshoro/ Orlando 47.46 7.02 8.6
Winston-Salem 39.52 6.41 9.7 30. ‘02 47.35 7.08 8.7
30. ‘02 40.28 6.60 9.8 40Q. 01 46.95 7.40 9.3
40Q. ‘01 39.95 6.97 10.0
Tampa-St. Petershurg 46.78 7.18 9.3
Greenville- 30. ‘02 46.44 7.34 9.5
Spartanburg 38.52 6.89 10.1 40Q. ‘01 44.93 7.50 9.8
30. ‘02 38.76  7.00 10.2
40. ‘01 37.30 712 105 West Palm Beach 58.11 9.48 9.3
30. ‘02 57.38 9.46 9.4
Memphis 4216 7.15 9.3 40Q.01 56.36 9.29 9.4
30. 02 42.53 7.29 9.4
40. 01 43.20 7.35 9.6
Nashville 46.34 7.79 9.7
30. ‘02 45.81 7.78 9.8
40Q. 01 44.83 7.69 9.9
New Orleans 38.48 7.31  10.8
30. 02 38.22 7.34 10.8
40. ‘01 36.92 7.22 111
Norfolk 51.74 8.4 9.6
30. 02 50.72 8.36 9.7
40Q. ‘01 47.75 7.95 9.8
Raleigh-Durham 53.15 7.92 8.9
30. ‘02 52.70 7.94 9.0
40Q. ‘01 53.72 8.36 9.3

* Class B apartments are defined as properties built or substantively renovated from ten to twenty years ago.
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Price Rent Cap Price Rent Cap
sf sf Rate sf sf Rate

NATIONAL $72.53 $11.03 8.7% NATIONAL $72.53 $11.03 8.7%
MIDWEST 57.47 9.09 8.9 NORTHEAST 83.70 13.49 8.9
Chicago 40. ‘02 72.09 1056 8.2 Baltimore 40. ‘02 70.79 10.70 8.9
30. 02 72.04 10.68 8.3 30. ‘02 69.10 10.56 9.0
40Q. ‘01 71.09 10.99 8.7 40. 01 66.59 10.22 9.1
Cincinnati 43.84 1735 9.1 Boston 107.47 17.09 8.9
30. 02 4349 737 9.2 30Q. 02 107.96 17.36 9.0
40. 01 43.14 7.56 9.6 40Q. 01 101.27 17.19 9.5
Cleveland 46.44 8.37 9.9 Central New Jersey 71.57 13.01 9.5
30. 02 46.64 8.49 10.0 30. ‘02 70.85 12.88 9.5
40Q. 01 45.40 8.74 10.6 40. ‘01 68.56 12.59 9.6
Columbus 4410 735 93 Hartford 55.32 9.84 9.9
30. 02 4497 734 9.1 30. ‘02 55.60 9.89 9.9
40. ‘01 46.19 749 9.2 40Q. ‘01 54.81 10.14 10.4
Detroit 51.81 8.45 9.3 Nassau-Suffolk 81.59 14.90 9.3
30. 02 52.06 8.49 93 30Q. 02 80.57 14.87 9.4
40. ‘01 53.69 8.63 9.2 40Q. 01 77.74 14.65 9.6
Indianapolis 43.62 7.19 9.6 Northern New Jersey 82.17 14.32 9.4
30. 02 43.95 7.32 9.7 30. ‘02 81.08 14.28 9.5
40Q. 01 43.03 717 9.7 40. ‘01 80.25 14.13 9.5
Kansas City 4521 7.04 94 Philadelphia 68.66 10.97 8.7
30.°02 46.67 7.19 9.3 30. ‘02 67.70 10.94 8.8
40Q. ‘01 4428 7.16 9.5 40Q. ‘01 65.37 10.51 8.8
Milwaukee 46.62 8.27 9.8 Pittshurgh 46.36 8.71  10.1
30. 02 46.71 8.37 9.9 30Q. ‘02 45.38 8.61 10.2
40Q. 01 45.64 8.58 10.4 40Q. 01 4493 8.69 104
Minneapolis-St. Paul 59.09 10.27 9.6 Washington, DC 92.62 13.33 8.4
30. 02 57.97 10.18 9.7 30. ‘02 91.13 13.42 8.6
40Q. ‘01 57.90 10.33 9.8 40. ‘01 82.62 13.15 9.3
St. Louis 47.08 7.68 9.4
30. ‘02 47.26 7.87 9.6
40Q. 01 47.73 8.03 9.7

* Class B apartments are defined as properties built or substantively renovated from ten to twenty years ago.
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NATIONAL

REAL ESTATE

Other Property Sectors and Markets
Property Average Property Average
Market Sector Price Per SF Market Sector Price Per SF
Atlanta Class B Suburban Office $120.96 Cleveland Class B Warehouse $26.63
Class C Suburban Office 77.21 Class C Warehouse 18.65
Class B Warehouse 25.74 Class C Apartment 34.45
Class C Warehouse 19.39 Class D Apartment 21.43
Class C Apartment 43.77
Class D Apartment 25.02
. Columbus Class B Warehouse 20.17
Class C Flex/Business Campus  50.17 Class A Flex/Business Campus  75.26
Austin Class B Anchored Shopping Ctr. - 71.42 Dallas-F.W.  Class B Suburban Office 118.26
Class A Flex/Business Campus 113.35 .
Class C Flex/Business Campus  62.50 Class C Suburban Office 83.56
) Class B Warehouse 29.19
Class B Anchored Shopping Ctr.  89.67
Baltimore Class B Warehouse 30.68 Class C Apartment 37.06
Class A Flex/Business Campus 107.88 Class D Apartment 22.23
Boston Class B CBD Office 227.58 Denver Class G Suburban Office 98.22
Class B Suburban Office 147.27 Class B Warehouse 36.97
Class C Suburban Office 115.64 Class B Anchored Shopping Ctr.  96.50
Class D Suburban Office 58.31 Class B Flex/Business Campus  66.09
Class B FIex/Bus!ness Campus 112.54
Class C Flex/Business Campus  65.79 Detroit Class B Suburban Office 111.62
Class B Anchored Shopping Ctr. 91.28
Central NJ Class B Suburban Office 118.35 Class B Flex/Business Campus  63.57
Class C Suburban Office 73.22
Class B Warehouse 41.17
h Fresno Class A Apartment 73.71
Class C Flex/Business Campus 52.14 Class B Apartment 41.85
Class C Apartment 32.51
Chicago Class C CBD Office ) 102.64
Class B Suburban Biflce et Ft. Lauderdale Class B Suburban Office 113.42
Class D Suburban Office 61.45 Class B Flex/Business Campus 63.51
Class B Warehouse 33.18
Class C Warehouse 23.30 Houston Class B Suburban Office 102.10
Class B Anchored Shopping Ctr. 100.81 Class C Suburban Office 73.17
Class B Flex/Business Campus  71.24 Class C Apartment 34.30
Franchise Restaurant 420.63 Class B Anchored Shopping Ctr. 69.97
Cincinnati Class D Apartment 27.11 Las Vegas Class B Suburban Office 100.26
Class A Sub. Medical Office 213.81
Class A Flex/Business Campus 97.52

The above figures reflect property transactions collected through the fourth quarter 2002. Only average price data is reported. Data was not collected in all
property categories in all markets. Any foreign market prices reported reflect average cost in U.S. dollars at the time of sale. Foreign properties may not
have exactly the same physical dimensions or amenities as comparable-class properties in the U.S.

Class B properties are defined as properties built or substantively renovated from ten to twenty years ago. Class C properties generally were built from
twenty to thirty years ago and have not been renovated. Conventional hospitality properties are classified on a five-level amenity continuum, ranging
from budget to luxury.
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Other Property Sectors and Markets
Property Average Property Average
Market Sector Price Per SF Market Sector Price Per SF
Little Rock Class B Apartment $42.38 Newark Class B Suburban Office $147.88
Class C Suburban Office 114.19
. Class B Warehouse 43.47
London, UK Class A Urban Office 1,249.59 h
Class B Urban Office 700.16 Class B Flex/Business Campus  76.49
Luxury Hospitality (per room) 301,536
New York Class A Suhu_rban Office ) 174.80
Los Angeles Class B CBD Office 156.23 Manhattan High-End Retail 529.44
Class C CBD Office 104.25
Class D CBD Office 52.62 Montreal Class B Urban Office 64.48
Class B Suburban Office 177.94 Class A Warehouse 32.25
Class C Suburban Office 120.96 Class B Warehouse 23.09
Class D Suburban Office 73.24
Class B Warehouse 43.44 Oakland- Class C CBD Office 85.60
Class C Warehouse 34.34 .
. East Bay Class B Suburban Office 156.23
Class B Anchored Shopp!ng Ctr. 120.12 Class C Suburban Office 127.98
Class G Anchored Shopping Ctr.  77.75 Small (< 20,000 sf) Apartment 149,38
Elliazs-EAn(llhggflizi?;\ﬁgnesg:eptaitlml gg;% Class A Flex/Business Campus 118.04
Clgss C Apartment 78.42 Class B Flex/Business Campus  84.34
p : Class C Flex/Business Campus  64.06
Class D Apartment 57.10
Class A Flex/Business Campus 111.15
Class B Flex/Business Campus  79.18 Orange County Class B CBD Office 169.54
Class C Flex/Business Campus  65.32 Class C CBD Office 110.82
Class B Suburban Office 152.56
Class C Suburban Office 107.37
Manhattan
. Class B Warehouse 43.65
Downtown Class B CBD Office 212.49 Class A Flex/Business Campus 115.63
Class B Flex/Business Campus  79.85
Manhattan Class B CBD Office 280.72 Class C Flex/Business Campus  62.55
Midtown Class C CBD Oﬂi_ce 231.60
Class D CBD Oifice 120.89 Orlando Class B Suburban Office 114.84
Class C Suburban Office 85.98
Miami Class C Suburban Office 86.60
Class B Warehouse 40.10 . .
Class C Warehouse 25 17 Paris, FRANCE Class A Urban Office 792.16
Class B Anchored Shopping Ctr. 87.43
Philadelphia  Class B CBD Office ) 114.27
Minneapolis-  Class B Suburban Office 113.37 Class B Sdurban Difice e
St. Paul Class C Suburban Office 80.96 Class B Flex/Business Campus 73'29
Class B Warehouse 33.15 p )

The above figures reflect property transactions collected through the fourth quarter 2002. Only average price data is reported. Data was not collected in all
property categories in all markets. Any foreign market prices reported reflect average cost in U.S. dollars at the time of sale. Foreign properties may not
have exactly the same physical dimensions or amenities as comparable-class properties in the U.S.

Class B properties are defined as properties built or substantively renovated from ten to twenty years ago. Class C properties generally were built from
twenty to thirty years ago and have not been renovated. Conventional hospitality properties are classified on a five-level amenity continuum, ranging
from budget to luxury.
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NATIONAL

REAL ESTATE

Other Property Sectors and Markets
Property Average Property Average
Market Sector Price Per SF Market Sector Price Per SF
Phoenix Class B Suburban Office $126.89 San Francisco Class C CBD Office $184.43
Class C Suburban Office 97.82 Class B Suburban Office 217.64
Class A Sub. Medical Office 180.34 Class B Flex/Business Campus 130.26
Class B Warehouse 29.34
(S;'IrgflzjzI%rrlaeng:]l?g:esdtorimp ctr. géggg San Jose Class B Suburban Office 207.11
Class A Flex/Business Campus 163.16
Class C Apartment 45.27 Class C Flex/Business Campus  92.16
Class A Flex/Business Campus 101.57 )
Class B Flex/Business Campus  72.37
Class C Flex/Business Campus  51.83 Seattle Class C CBD Office 122.64
Class B Suburban Office 152.57
Portland Class B CBD Office 132.15 Class C Suburban Office 110.57
Class C Suburban Office 80.14 Class C Apartment 59.63
. Class D Apartment 45.80
g:ass g E:exﬁgus!ness gampus gég? Class A Flex/Business Campus 111.41
ass exibusiness Lampus ) Class B Flex/Business Campus  84.34
Class C Flex/Business Campus  64.94
Raleigh- Class B Suburban Office 93.53
Durham Class B Anchored Shopping Ctr. 82.83 Sonoma Class B Suburban Office 123.14
County, CA Class B Flex/Business Campus  70.43
Riverside/SB  Class B Suburban Office 98.14
Class B Anchored Shopping Ctr. 80.83 Stockton- Class A Suburban Office 124.76
Class C Apartment 49.96 Modesto Class A Warehouse 36.11
Class A Flex/Business Campus  77.21 Class A Apartment 71'11
Class B Flex/Business Campus  61.93 )
. Tacoma/ Class A Warehouse 44.01
Sacramento gllass B Suburban Office 123.37 Olympia Class B Apartment 61.94
ass B Warehouse 28.17 Class C Apartment 47.22
Class C Warehouse 21.46 ’
Class A Unanchored “Strip” Ctr.  183.63
Class A Flex/Business Campus 95.76 Tampa- Class B Suburban Office 103.06
Class B Flex/Business Campus 75.00 St. Petersburg Class C Suburban Office 65.28
Class B Flex/Business Campus  60.59
St. Louis Class C Suburban Office 90.19
Tucson Class A Suburban Office 132.82
san Diego Class C CBD Office 113.60 Class A Unenclosed Strip Ctr. 76.76
Class B Suburban Office 159.49 Class B Apartment 48.90
Class C Suburban Office 111.10 Class A Flex/Business Campus  88.47
Class C Anchored Shopping Ctr.  73.17
Class C Apartment 78.44
Class A Flex/Business Campus 113.41
Class B Flex/Business Campus  83.03
Class C Flex/Business Campus  68.40

The above figures reflect property transactions collected through the fourth quarter 2002. Only average price data is reported. Data was not collected in all
property categories in all markets. Any foreign market prices reported reflect average cost in U.S. dollars at the time of sale. Foreign properties may not
have exactly the same physical dimensions or amenities as comparable-class properties in the U.S.

Class B properties are defined as properties built or substantively renovated from ten to twenty years ago. Class C properties generally were built from
twenty to thirty years ago and have not been renovated. Conventional hospitality properties are classified on a five-level amenity continuum, ranging
from budget to luxury.
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Other Property Sectors and Markets

Property Average Property Average
Market Sector Price Per SF Market Sector Price Per SF
Ventura County Class C Suburban Office $113.91

Class A Flex/Business Campus 100.01
Class B Flex/Business Campus  75.61
Class C Flex/Business Campus  62.31

Washington DC Class B CBD Office 247.60
Class C CBD Office 191.66
Class B Suburban Office 163.27
Class C Suburban Office 118.85
Class A Flex/Business Campus 127.02
W. Palm Beach Class B Suburban Office 124.89
Class C Suburban Office 70.72

Class B Anchored Shopping Ctr. 92.28

The above figures reflect property transactions collected through the fourth quarter 2002. Only average price data is reported. Data was not collected in all
property categories in all markets. Any foreign market prices reported reflect average cost in U.S. dollars at the time of sale. Foreign properties may not
have exactly the same physical dimensions or amenities as comparable-class properties in the U.S.

Class B properties are defined as properties built or substantively renovated from ten to twenty years ago. Class C properties generally were built from
twenty to thirty years ago and have not been renovated. Conventional hospitality properties are classified on a five-level amenity continuum, ranging
from budget to luxury.



Methodology

The National Real Estate Index (INDEX) reports data on large income-producing
properties bought and sold nationwide. The primary market makers include pen-
sion plans, real estate investment trusts, banks, savings and loans, commercial
real estate brokers, appraisers, and investment program sponsors. The properties
analyzed in the INDEX include office buildings, warehouse/distribution properties,
retail centers, apartments, and hotels.

Mean Prices: The INDEX Market Monitor compiles and reports average transaction
prices, rents, capitalization rates for Class A properties in local and regional markets
throughout the United States, as well as prices for lower quality properties in many
markets. All transactional data is calculated at the point of purchase/sale, reflecting
values based on arm’s length negotiations.

Effective Gross Rents: Except for retail, stated rents reflect all occupancy costs.
Because reported rents include rent concessions and operating cost chargebacks, if
any, reported rents are therefore effective gross rents. Reported retail rents include
in-lying small shop space only and are triple net. Warehouse rents reflect lease rates
for warehouse space only.

Capitalization Rates: Cap rates are determined from reported actual net operating
income, either from property sales or from representative properties.
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Important: Please note that because the rent figures represent quoted rates (after con-
cessions) on space currently available (rather than the total rental income for all build-
ings surveyed), prices, rents, and cap rates may not always appear “internally” con-
sistent. Reported price and rent trends are moderated by independent market surveys
conducted by the INDEX research staff. Where there are too few transactions to con-
stitute a statistically-significant sample or the underlying data for the transactions are
incomplete, the performance of prototype properties is used to supplement the trans-
action data in deriving average values and cap rates.

BUILDING NORMS: In order to maintain quality data and monitor rental rate trends,
specific “prototype” or “tracked” properties that conform to the norms discussed
below have been identified in each market.

All tracked properties have no leases that are significantly higher or lower than the
market rates for similar space. Buildings are of high quality, have current construction
materials and techniques, and are aesthetically modern and attractive. The buildings
are representative of local conditions, stabilized with modest vacancy, and ten years
old or less. Norms for specific property types (and local market prototypes) reported
in the INDEX are as follows:

Office: Ten stories or greater size, steel frame (or other high quality) construction,
and a high quality modern exterior finish and glass application. Properties are locat-
ed in the Central Business District (CBD) or, where noted, a submarket recognized as
a primary office location.

Warehouse/Distribution: The INDEX employs space originally designed and used for
true warehouse/distribution or storage as the property norm. Buildings are usually of tilt-
up concrete construction, with flat roofs and a clear space span of at least 18 feet. No
more than 20% of the total space is office build-out. The buildings have a minimum of
50,000 square feet and are located in a quality industrial park or other superior location.

Retail: A “neighborhood” or small community center, rather than an enclosed mall,
is the property norm for shopping centers. The typical center is 75,000-225,000
square feet and contains at least one major anchor tenant, usually a high quality
national or regional grocery/drug store. Generally, 30%-50% of the space in proto-
type retail centers is occupied by anchor tenants. All construction is single story and
of modern design, with a 3.5:1 parking-lot-to-developed-space ratio. Properties are
located in established neighborhoods.

Apartment: Apartments are garden- or campus-style. Construction is standard stud
frame with a stucco or other high quality exterior. Some decorative facia is applied,
usually of brick, and the peaked roof is built on prefabricated trusses of material other
than blacktop buildup. There is quality landscaping with some mature trees and shrub-
bery. Prototype apartment communities contain 100-300 units and have amenities
appropriate for the geographic region. Amenities usually include a pool, tennis courts
and/or health/fitness rooms. Tenants have covered parking for at least one car per
apartment unit. Class B apartments were generally constructed (or extensively reno-
vated) from ten to twenty years ago.

Note: As for most statistical data services, previously-reported data is revised as
needed to reflect the receipt of new data. Specifically, because a number of property
transactions for any given quarter are reported too late to be included in that quarter's
issue of the Market Monitor, the INDEX revises data released in prior issues if the val-
ues previously reported have changed significantly. We believe this approach helps
assure the most reliable data over the long-term.
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www.realestateindex.com
Telephone: 800/992-7257; FAX: 415/380-9649.

SUBSCRIPTION INFORMATION

INDEX Market Monitor Service: An annual subscription to the Market Monitorincludes four
quarterly Market Monitor issues.

One Year Subscription Rate: $695.

Important: The INDEX is sold with the understanding that the publisher is not engaged in
rendering tax, accounting, or other professional advice through this publication. No state-
ment in this issue is to be construed as a recommendation or as investment advice to buy
or sell any securities or other investments. Real estate is generally a long-term, illiquid
investment and requires careful consideration of financial objectives and independent
research before investing.

The underlying data and information used as a basis for presentation in this publication has
been obtained from third party sources considered to be reliable, but who are not required
to make representations as to the accuracy of the data and information. Further, this and
other information derived from independent market research is interpreted by INDEX staff
in order to draw certain conclusions and estimates regarding U.S. and individual market
trends and conditions. The amount of data and information may vary from period to period,
depending on the number of transactions reported by contributors and the overall level of
market activity. Thus, the sample size and comparisons vary from quarter to quarter.

Therefore, the INDEX does not guarantee the accuracy of the information.

Reproduction, photocopying or incorporation into any information retrieval system for
external or internal use is prohibited unless written permission is obtained beforehand
from the publisher for each article. The subscription fee entitles the subscriber to one
original only.
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Primary Real Estate Market Makers

Contritutors of property-ieel data to the National Real Estate l@d&DEX) are major players in the real estate indudinaddition to
CB Richard Ellis, the single Igest contrilntor of property-lgel data, the follwing companies also prie data on their real estate aeti
ity in the marlets indicated for compilation of INDEX composite statistics.

Advantis (Atlanta, Jacksonville, Norfolk, Orlando)
AEGON USA (Memphis, Nashville, Tampa Bay)
Belvedere Corporation (Cincinnati)

Birmingham Realty (Birmingham)

Broderick Group (Seattle)

Carter/ONCOR (Atlanta, Orlando, Tampa Bay)

CB Richard Ellis (Albuquerque, Atlanta, Austin, Boston,
Central Jersey, Charlotte, Chicago, Cincinnati, Cleveland,
Columbus, El Paso, Fort Lauderdale, Hartford, Honolulu,
Jacksonville, Las Vegas, Los Angeles, Memphis, Miami,
Milwaukee, Minneapolis, Nashville, Newark, Norfolk, NY
Midtown, Oakland, Orange County, Orlando,
Philadelphia, Phoenix, Pittsburgh, Portland, Raleigh-
Durham, Riverside-San Bernardino, Sacramento, Salt
Lake City, San Diego, San Francisco, San Jose, Seattle,
Stamford, Tampa Bay, Tulsa, West Palm Beach)

Childress Klein (Atlanta, Charlotte)

Cincinnati Commercial (Cincinnati)

Clarion Realty (Atlanta, Denver, Houston, Minneapolis)
Codina Realty (Fort Lauderdale, Miami)

Cohen Esrey New America (Kansas City)

Coldwell Banker (Greenville, Oklahoma City)

Colliers Dow & Condon (Hartford, Sonoma County)

Colliers International (Atlanta, Cincinnati, Las Vegas,
Sacramento, Salt Lake City, Seattle)

Colliers Turley Martin Tucker (Indianapolis, St. Louis)
Colliers, Bennett & Kahnweiler (Chicago)

Colonial Properties (Birmingham)

Colton Company (Orange County, Tucson)

Cousins Properties (Atlanta, Charlotte, Winston-Salem)
Crescent Real Estate (Austin, Dallas/Fort Worth, Houston)

Cushman & Wakefield (Boston, Dallas/Fort Worth,
Hartford, Houston, Los Angeles, Minneapolis, Orange
County, Orlando, Philadelphia, Phoenix, Portland, St.
Louis, Tampa Bay, Vallgjo/Fairfield)

Cushman Realty (Fort Lauderdale)

Daniel Corporation (Birmingham)

Don Casto Company (Cincinnati, Columbus, Dayton)
Duke Weeks Realty (Cincinnati, Indianapolis)

Eason, Graham & Sander (Birmingham)

Equity Office (Albuquerque, Atlanta, Boston, Chicago,
Denver, Houston, Los Angeles, Minneapolis, New
Orleans, Portland, Sacramento, San Diego, San
Francisco, San Jose, Seattle, Stamford)

First Industrial (Atlanta, Tampa Bay)

Flocke & Avoyer (San Diego)

Forest City Enterprises (Cleveland, Pittsburgh)
Gerald Gamble & Company (Oklahoma City)

Grubb & Ellis (Albuquerque, Boston, Cincinnati,
Cleveland, Columbus, Detroit, Honolulu, Los Angeles,
Milwaukee, Minneapolis, Nashville, Oklahoma City,
Orlando, Phoenix, Portland, Riverside/SB, Sacramento,
St. Louis, Tacoma/Olympia, West Palm Beach)

Hilton Realty (Central Jersey)

Hines Management (Columbus, Detroit, Houston,
Miami, Minneapolis, San Francisco, Washington DC)

Inland Companies (Milwaukee)

Insignia ESG (Atlanta, Boston, Chicago, Denver,
Greenville, Los Angeles, Miami, Nassau/Suffolk, NY
Midtown, Norfolk, Oakland, Philadelphia, Phoenix,
Pittsburgh, San Jose, Tampa Bay)

IRT Property (Atlanta, Fort Lauderdale, New Orleans,
Tampa Bay, Winston-Salem)

Jones Lang LaSalle (Atlanta, Denver, Houston, Miami,
Sacramento)

Kimco Realty (Cincinnati, Miami, Nassau/Suffolk,
Philadelphia)

KLNB Realtors (Baltimore)

Koger Equity (Austin, Greenville, San Antonio, Tampa Bay)
Lat Purser & Associates (Jacksonville, Winston-Salem)
Liberty Property Trust (Detroit, Philadelphia)

Lincoln Equities (Central Jersey, Nassau/Suffolk,
Newark)

Lincoln Property Company (Austin, Boston, Chicago,
Houston, New Orleans)

Mack-Cali Realty (Central Jersey, New York, Newark,
Philadelphia)

NAI Welsh (Columbus)

Pan Pacific Retail Property (Las Vegas, Los Angeles,
Portland, Sacramento, San Jose)

PCS Developments (New Orleans)
Price Edwards (Oklahoma City)

Regency Centers (Denver, Oakland, Portland, Seattle,
Tampa Bay)

RL Pratt (Los Angeles)

Rouse Company (Baltimore, Washington DC)
Rubinstein Real Estate (Kansas City)
Schnitzer Northwest (Seattle)

Skinner & Broadbent (Indianapolis, Memphis)
Soroush Kaboli, Inc. (San Francisco)

Stream Realty (Dallas/Fort Worth)

The Crosland Group (Charlotte)

The Gustine Company (Pittsburgh)

TrammellCrow (Austin, Baltimore, Boston, Charlotte,
Denver, Houston, Indianapolis, Jacksonville, Memphis,
Nashville, Oklahoma City, Philadelphia, Phoenix, Portland,
San Antonio, San Diego, Seattle, Tampa Bay, Tulsa)

Transwestern Property (Baltimore, Denver, Los Angeles,
New Orleans, Orange County, San Antonio)

Travis Commercial (San Antonio)

TrizecHahn Inc. (Columbus, Dallas/Fort Worth, Detroit,
Houston, Tulsa)

Unico Properties (Seattle)

Walters-Gottlieb Partners (West Palm Beach)
Weingarten Realty (Atlanta, Houston, Kansas City)
Welsh Companies (Columbus, Dayton, Minneapolis)
Wiggin Properties (Oklahoma City, Tulsa)
Woodbury Corporation (Salt Lake City)
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Markets Covered

California
Los Angeles
Oakland-East Bay
Orange County
Riverside-San Bernardino
Sacramento
San Diego
San Francisco
San Jose
Honolulu

West
Denver
Las Vegas
Portland
Salt Lake City
Seattle

Southwest

Southeast

Albuguerque
Austin

Dallas-Ft. Worth
El Paso
Houston
Oklahoma City
Phoenix

San Antonio
Tulsa

Atlanta

Birmingham

Charlotte
Greensboro/Winston-Salem
Greenville-Spartanburg
Memphis

Nashville

New Orleans

Norfolk

Raleigh-Durham

B Index Advisory Board

RICHARD M. BLUMENTHAL
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Stewart Title

GEOFFREY DOHRMAN
Editor & Publisher

The Institutional Real Estate Letter

ANTHONY DOWNS
Senior Fellow
Brookings Institute

ROBERT H. EDELSTEIN

Professor, Business Administration

Center for Real Estate & Urban
Economics

University of California, Berkeley

MICHAEL L. EVANS
Partner
Ernst & Young

WILLIAM C. FORREST
President
REVAC

LEWIS M. GOODKIN
President
Goodkin Research Corporation

SANFORD R. GOODKIN
Chairman
Sanford R. Goodkin & Associates

MARK HOEWING
Executive Director
NACORE International

RONALD KAISER
Senior Vice President & Director
Bailard, Biehl & Kaiser

Florida
Ft. Lauderdale
Jacksonville
Miami
Orlando
Tampa-St. Petersburg
West Palm Beach

Midwest
Chicago
Cincinnati
Cleveland
Columbus
Detroit
Indianapolis
Kansas City
Milwaukee
Minneapolis-St. Paul
St. Louis

RONALD A. KARP
Principal
Ronald A. Karp & Assoc.

M. LEANNE LACHMAN
Principal

Lend Lease Real Estate
Investments

GEORGE MARCUS
Chairman
Marcus & Millichap

ROBERT M. MAYNARD

Chief Investment Officer
Public Employees Retirement
System of Idaho

MARK OBRINSKY
Chief Economist
National Multi-Housing Council

Northeast
Baltimore
Boston
Central New Jersey
Hartford
Manhattan Downtown
Manhattan Midtown
Nassau-Suffolk
Newark-Northern New Jersey
Philadelphia
Pittsburgh
Washington, DC

DAMON RAIKE
Chairman of the Board
Damon Raike and Company

PAUL SAYLOR
Founder and Chairman
Chadwick, Saylor, Inc.

D. ELLEN SHUMAN

Vice President & Chief
Investment Officer

Carnegie Corporation of New York

JAMES R. WEBB, PH.D.

Executive Director,

American Real Estate Society
Director of the Center for the Study
of Real Estate Brokerage and
Markets

Cleveland State University
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