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“Anyone can produce data. It's
harder to produce information. The
real key Is producing an insight.”

Christopher Liddell

Chief Financial Officer
General Motors




U.S. Economy




Private Sector Recovery
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Manufacturing Sector is Expanding

1 ISM Index > 50 = Expansionary
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Productivity at Tipping Point
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Eye on the Future

Excess Reserves of Depository Institutions
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Commercial Trends




Major Metros — Office Sales Volume
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Recovery Lag Time

Major Markets vs. Secondary Markets
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Demand Rising for Office

U.S. Net Absorption & Vacancy
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Demand Rising for Industrial

U.S. Net Absorption & Vacancy
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Demand Rising for Apartments

U.S. Net Absorption & Vacancy
100,000

75,000

50,000

il m

25,000

Vacancy Rate

A é MMHummH\HHHHHHHHHHHHHHHHhuHHHHHHHHHHHHHHHHH

~
n
=
=
)
Y
o
RES
N—r”
c
@)
=
o
—
@)
n
@)
<

™ Absorption —Vacancy © Recession

Source: Cassidy Turley




for Reta

INg

IS

Demand R

arey Aoueoep

4S suol||IN uondiosqy

™ Absorption —Vacancy © Recession

Source: Cassidy Turley




Forecast for 2011

© Slow economy, but double-dip unlikely
© Low Interest rates continue

© Demand for space spreads to secondary
markets

© Vacancy stabilizes

© Rents remain flat and competitive

© Core assets preferred




Forecast for 2012

© GDP may grow 4-5%

© Recovery gains traction in secondary
markets

© Vacancy trends downward

© Rents up in major markets and begin to
Inch up In secondary markets (Indy)

© Recovery to pre-recession levels another
two years away




U.S. Economy

ISM Index > 50 for 17 straight months
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“| can’'t work any harder!”
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Eye on the Future

© Jobs headed up
© Reduced home foreclosures

© Home prices rising

© Equity markets up

© Exports and imports more balanced




Eye on the Future

© Retall sales up
© Treasuries signal growth

© ISM Index trends up

© Manufacturing expansion up

© Cash will move Into investment




Commercial Trends

Y/Y%: Office +106% Industrial +62% Apartment +92% Retail +58%
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Job Growth 2010-14
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