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We are all familiar with the baby boomer units from 1982 -1986. Atlanta added over 50,000 in
Empowering generation & the population spike of Americans born the same time frame. But the Dallas -Ft. Worth really
Multifamily after World War Il from 1945 -1965. This GRRthedcakR. ITh BFW we saw almost 175,000 new
Professionals with our population has been making an effect on our units added between 1982  -1986. That is back when the
the Best Data in economy since their inception and of course the aging population of the DFW area was about 2.8 million.
the Industry of that group is giving government economists fits.

To put that in perspective, since 2000 in DFW we have
Well multifamily is no different. In fact every market added almost 140,000 units and the population of the

seems to have had their own pejdpibxlisheariPearipnt b oo ms o
periods of dramatically higher building with a few short

. years. Like their human counterparts these properties Every market has their own little boom generation (or
Jump toe. will age and affect their markets substantially as they 2) . For Houston, it was actu
do. they added a greater bulk of their units. In several
Fl orida markets in was in the
Page One Many of you have not experienced Savings and Loan the chart on page 3 you can see when certain markets
crisis of the 198006s firsthan dadHadthebulk@néifconstR@dnngd a baby
Market Statistics boomer myself). Before we had this latest financial
crisis we had another financi dheregsenilgatt thinking abeuhteis is this;year 80 6 s .
: That crisis became known as the S&L (Savings and are coming up on the 30th anniversary of the start of
Market Reviews ~ .
Loan) crisis because 747 out of 3234 Savings and Loan the 19806s construction boom.
institutions failed. Like this past crisis there was a big what our markets are going to look like with this aging
run up in construction but in that one there was a lot product.

rpqreeir}veéstment in Multifamily than we saw recently.
From 1982 -1986 some markets literally exploded with
new product. Houston added almost 100,000 new (Continued on page ~ 3)
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Market Statistics

ALN METRO SUMMARY OVERALL MARKET STABILIZED PROPERTIES
OCCUPANCY CHANGE EFFECTIVE RENT OCCUPANCY CHANGE EFFECTIVE RENT

Jan-11 Jan-12 pps %CHG Jan-11 Jan-12 %CHG Jan-11 Jan-12 %  Jan-11 Jan-12 =%CHG
Austin 93.7% 93.7%| O 0.0% 5840 5889 B.O9%] 93.9%| 94.0% 3| 0.0% 5837 5239 B.2%
Dallas 00.5% 91.7%| 121 1.3% 5774 SB1E 5.5%) 90.8%| 92.0%| 127 1.4% 5789 5813 5.8%
Fort Waorth 29 4% 50.5%] 114 | 1.3% SE7E 5703 4.0%] B89.5%| 90.3%| 128| 1l4% 5674 5701 4 056
Houston 37.3% 38.7%| 146 | 1.7% 5748 5771 3.4%) B7.6%%| 22.3%| 119 1.4% 5740 5770 4.1%
San Antonio 90.3% 90.3%| -5 40.1% 5703 5743 5.7%] 905%| 906%| 17| 0.2% 5702 5733 4 53
Lubbaock 93.2% 90.9%|-230| -2.5% SEGS SEES 1.6%) 93.2%| 90.9%|-230| -2.5% SEGS SEES 1.6%
Amarillo 0. 4% 90.9%| 43 0.5% 5591 5615 4. 1%] 90.4%| 909%| 43| 0.5% 5591 $615 4. 1%
Abilene 02.8% 90.2%|-257 | -2.8% SCa7 SCAES 0.3%) 92.8%| 90.2%|-257| -2.8% 55a7 5GE% 0.3%
Corpus Christi 91.5% 593.5%| 200 | 2.2% 5699 5720 3.0%] 919%| 93.5%| 157 1.7% 5698 S720| 3.2%
TEXAS AVERAGE 29.6% 90.6%| 98 1.1% 5742 5782 4 6%] B899%| 90.3%| 93 1.0% 5744 720| 4.8%
Tampa 5t. Petersburg 90.8% 50.8% -7 40.1% 5784 5809 3.2%] 909%| 91.1%| 21| 0.2% 5778 5207 3.6%
OrlandoDaytona Beach 00. 7% 92.2%| 154 | 1.7% 5801 5834 4 2% 91.0%| 92.4%| 144 1.65% 5797 5833 4 5%
Jacksanville 87.4% 87.3%| -1z | 0.1% 5729 5745 2.2%) B87.4%| B7.3%| -15| 0.2% 5729 5743 1.9%
Gainesville¥¥ 91.4% 52.4%| 108 | 1.2% 5865 5907 6.0%] 91.4%| 92.4%| 108| 1.2% G855 5907 6056
Ft. Myers/Maples 00.5% 54.2%| 365 | 4.0% 5763 5788| 2.5%] B90.5%| 94.2%| 365 4. 0% 5763 5788 2.5%
West Palm Beach 91.8% 52.6%| 30 0.9% 51,070 51081 1.1%] 92.2%| 92.6%| 28| 0.4%| 51,083| 51,081 1.7%
Tallahassee 00.3% 90.1%| -19 | 0.2% STED 5780 2.7%] 90.3%| 90.1%| -13| 0.2% STED 5780 2.7%
Pensacola 29.6% 88.2%|-142 | -1.6% 5721 S756| 49%] 90.2%| 28.2%|-200| -2.2% 5720 756 G.0%
Melbourne 27.8% 28.2%| 38 0.4% SEES S670| ©.3%| 87.8%| 28.2%| 38| 0.4% SEES S670| 0.3%
FLORIDA AVERAGE 90. 3% 90.9%| &2 0.7% 5799 5822 3.0%] S90.4%| 91.0%| 63| 0.7% 5795 5821 3.3%
Phoenix 29.6% 90.7%| 110 | 1.2% 5673 5691 17%] 89.6%| 90.7%| 109 1.2% 5678 5691 1.9%
Tucson 29 4% 50.6%6 117 | 1.3% 5579 5542 2.2%] B89.4%| 90.6%| 117 1.3% G579 = e 2 2%
ARIZONA AVERAGE 259.5% SD.6%| 112 | 1.2% SEED 5672 1.8%] 89.5%| 90.6%| 110| 1.2% 565D 5672 2.0
Atlanta 29.1% 89.8%| &5 0.7% 5756 S776| 2.5%] 895%| 29.8%| 33| 04% 5751 5774 2.0%
Las Vegas 8259.8% 90.1%| 22 0.2% 5709 5712| 04%] 89.8%| 90.1%| 28| 03% 5709 5711 0.3%
Little Rock 92 5% 92.0%| -45 | 40.5% SE40 SELO| 16%| 925%| 920%| -4 -3.5%| SE4D SEGRD|  1.6%

** Includes student properties

On a monthly basis, ALN surveys all apartment communities in each of the 23 markets that we cover and an average of 92% of th ese surveys
are successfully completed. The above statistics reflect only Conventional, Midrise, and High -Rise apartment communities. In a ddition, unless
otherwise noted, these statistics do not included Income Restricted, Student Housing, or Senior Independent Housing.

In -depth, property level research and data is available for all property types (including Senior and Income Restricted) through ALN OnlLine,
which includes Market and Effective Rents, Occupancy, Floor Plan & Unit Mix information, Market & Submarket statistics, Marke t S urveys,
Historical Trends & Customizable Reports. By using ALN OnLine, you are able to see monthly fluctuations in any submarket you nee d which will

greatly enhance your ability to respond to changes quickly and efficiently.

Why Does ALN Update Monthly?

Most data providers update their data quarterly. For some, that is often enough. However, this industry moves way too
quickly and many opportunities are missed when waiting on slow reacting data providers to catch up with your market. Only
ALN can provide you with monthly updated data on 23 markets throughout the southern U.S.




Property Aging

(from P.1)

products are going to present us with
challenges and opportunities. How we handle
those opportunities will affect each of our
markets as a whole. By and large these older
properties are in the lower class tiers.
However just because you have a portfolio with
all A and B class properties doesn't mean you
shouldn't pay attention to the other products.
In Houston, for example, you can see from the
chart below that almost half the units were
built prior to 1982 and over 60% prior to 1987.
That means that almost half the units in that
market are over 30 years old and almost two
thirds are over 25 years old. If these products
are not maintained well then rents and
occupancies for nearby products whether they
are class A or not will be affected.

| believe that the abundance of all the aged

properties is holding Houston back from
stronger recovery that we see in markets like

DFW and Austin.

Now donot get me
automatically mean worse! As | mentioned
there are plenty of opportunities with aging
product.

Just like economists are telling us that

professions that cater to an aging population
will experience large growth in the next few
decades, vendors that specialize in
maintaining, restoring and upgrading older
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will look at these older properties and either
take the time to invest in upgrades or go
ahead with the creative destruction of
demolishing and creating new product for our

wrong.

products should be able to see an upturn in

their business. Developers that specialize in

rehabbing older products should see
more opportunities in the near future.
Even companies that specialize in
demolishing multifamily properties
may have some opportunities.

Like the last financial crisis after the
construction boom there was a very
quiescent period of new development
in Multifamily. Of course now things
are starting to heat up but we are still

well behind in creating new product
as the economy starts to recover. |

am optimistic that the multifamily

sector may well lead the way in the
coming years in recovering the
AmEHeah Eebononf/O fiahy Bft these
older properties are in desirable areas
close to the city centers and we have
seen a renewed interest in urban

Wayne can be reached at wayne@alndata.com

Percentage of Market by Age Group

future generations.

living. | am hopeful that developers

Total Pre-1982 1982-1986 1987-19951996-2005 2006+
AR - Little Rock 38.2% 17.7% 11.3% 20.7% 11.19
AZ - Phoenix 23.9% 29.9% 17.7%  20.6% 7.79
AZ - Tucson 35.6% 38.1% 19.2% 6.8% 0.49

FL - Fort Myers  5.5% 5.8% 37.8%  48.0% 2.99
FL - Gainesville 30.7% 10.8% 21.5% 21.8% 13.49
FL - Jacksonville 37.3% 16.2% 21.5%  15.2% 9.8Y
FL - Melbourne  18.5% 29.1% 17.8%  28.0% 6.69
FL - Orlando  20.6% 14.2% 28.6%  26.7% 9.69

FL - Palm Beach 9.0% 10.5% 39.4% 35.4% 5.79
FL - Pensacola 29.1% 15.6% 12.2%  25.0%  18.19
FL - Tallahassee 36.4% 4.9% 27.3% 21.3% 8.09
FL-Tampa 29.1% 19.9% 18.9%  25.1% 6.79

GA - Atlanta  29.4% 13.6% 23.2% 24.5% 9.19

NV - Las Vegas 19.4% 10.7% 41.4% 21.1% 7.49
TX - Abilene  41.3% 32.8% 11.8% 4.7% 9.49

TX - Amarillo  44.7% 29.8% 41% 11.7% 9.79
TX - Austin 16.8% 22.8% 13.8% 28.9%  17.5%

TX - Corpus Christi  42.7% 24.5% 9.4% 13.0%  10.4Y
TX - Dallas/Ft. Worth  30.0% 28.4% 11.2% 19.3% 10.8%
TX - Houston  45.4% 17.4% 6.5% 17.9%  12.79
TX - Lubbock 48.2% 17.3% 3.1% 23.2% 8.39

TX - San Antonio  33.7% 26.0% 6.8% 17.9%  15.7%
Total 31.0% 20.8% 16.3% 21.3% 10.59

Total
TX- San Antonio
TX- Lubbock
TX- Houston l
TX- Dallas/Ft. Worth
TX- Corpus Christi
TX- Austin
TX- Amarillo
TX- Abilene
NV- Las Vegas
GA- Atlanta
FL- Tampa
FL- Tallahassee
FL- Pensacola | &
FL- Palm Beach
FL- Orlando
FL- Melbourne
FL- Jacksonville
FL- Gainesville
FL- Fort Myers
AZ-Tucson
AZ- Phoenix
AR:- Little Rock %

Percentage of Market
by Age Group

Average Age of Units in Marke
Market Age

AR - Little Rock 25

AZ - Phoenix 25

AZ - Tucson 28

FL - Fort Myers 17

FL - Gainesville 22

FL - Jacksonville 26

FL - Melbourne 22
FL-Orlando 21

Year Built

FL - Palm Beach 18
" Pre1982 FL - Pensacola 22
: izzjizzz FL - Tallahassee 24
u 10962005 FL - Tampa 23
2006+ GA - Atlanta 23

NV - Las Vegas 21

TX - Abilene 30

TX - Amarillo 28

TX - Austin 19

TX - Corpus Christi 28
TX - Dallas/Ft. Worth 24
TX - Houston 25

TX - Lubbock 26

TX - San Antonio 24
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Individual Market Reviews
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Austin & DFW
Page One i
Market Reviews
Market Statistics
Note: Not including Senior/Student/Income Restricted
Market Reviews
Occupancy Rate
Austin Market Jan  Annual Austin
MARKET General Overview 2012 Change 98
REVIEWS Occupancy: 937 0% 55
Units Added: 3107 +205.2% 24
TEXAS Units Absorbed (Annual): 2920 -60.3% 92
_ Average Size (SF): 852 0% 30
Austin Asking Rent: $895  +4.9% i
Dallas / FW Metro ASkmngi:bsﬂ;if ?Sg: :;g: 86 T T T d
: : Q N v
Dallas Effective Rent per SF: $1.04  +6.0% ,&(9 \g& \S&’ \)& \)'@ \)"9»
% Offering Concessions: 24% -39.0% S 8 S Y ® ®
Ft. Worth Ave. Concession Package: 41% -24.7%
- Market vs. Effective Rents
Houston Austin Market Jan Annual .
"Same Store" Statistics 2012 Change Austin
San Antonio
Qccupancy: 94.0 0%
Amarillo Units Added: 1,185 +2368.8
Units Ahsorhed (Annual): 2,721 -63.3%
Lubbock Average Size (SF): 852 -5.2%
Asking Rent: $895 -0.4%
Asking Rent per SF: $1.05 +5.0%
ARIZONA Effective Rent: $885  +0.6%
Phoenix Effective Rent per SF: $1.04 +6.1%
% Offering Concessions: 24%  -385%
Tucson Ave. Concession Package: 4.1% -241%
GEORGIA
Atlanta
Occupancy Rate
FLORIDA Dallas/Ft. Worth Market Jan  Annual Dallas/Ft. Worth
General Overview 2012  Change 96
Tampa
Occupancy: 91.4 +1.3%
Orlando Units Added: 8,756  +44.5%
Jacksonville Units Absorbed (Annual): 14,459  -406%
Average Size (SF): 860 +0.1% /
Tallahassee Asking Rent: $801 +3.7% ' '
. | Asking Rent per SF: $0.93 +3.6% : : : . /
ensacola : o
Effective Rent: §784 +5.1% 59 Q @° S o,
) % N X
Caneevile Effective Rentper SF: 081  +50% & & Q\@u RS Q@@ RO
% Offering Concessions: 51% -17.5%
Ft. Myers Ave. Concession Package: 48% -18.4%
Market vs. Effective Rents
Melbourne Dallas/Ft. Worth Market Jan Annual
"Same Store™ Statistics 2012 Change Dallas/Ft. \Worth
Palm Beach
Qccupancy: 91.7 +1.5%
Units Added: 3,474  -161%
ARKANSAS Units Absorbed (Annual): 12961  -450%
_ Average Size (SF): 859 -3.2%
Little Rock Asking Rent: §799 +05%
Asking Rent per SF: $0.93 +3.8%
NEVADA , Effective Rentf $781 +1.8% 2 :
Effective Rent per SF: $0.91 +5.1% ’& ’& ’& s?’
Las Vegas % Offering Concessions: 51% -17.4% N Q,\)@ & \ Q.&Q« & &
Ave. Concession Package: 4.8% -18.2%
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Dallas and Ft. Worth

Market Review

Note: Not including Senior/Student/Income Restricted

Occupancy Rate
Dallas Market Jan  Annual Dallas
General Overview 2012  Change 96
Occupancy: 91.7 +1.4% 94
Units Added: 5,938 +6.7%
Units Absorbed (Annual): 10,167 -46.8% 92
Average Size (SF): 867 +0.1% a0
Asking Rent: $833 +4.0%
Asking Rent per SF: $0.96 +3.9% 38
Effective Rent: $816 +5.5%
i . 86 . _
% Oi'zericr:gecir?:;z:iro?}l; $3999: _:3:: 01/2000 01/2002 01/2004 01/2006 01/2008 01/2010 01/2012
Ave. Concession Package: 4.7% -201%
Market vs. Effective Rents
Dallas Market Jan Annual
“Same Store" Statistics 2012 Change Dallas
$838 |
Occupancy: 921 +1.5%
Units Added: 2292 -46.9%
Units Absorbed (Annual): 7419 -60.5%
Average Size (SF): 856 -4.5%
Asking Rent: $816 -1.1%
Asking Rent per SF: $0.95 +3.6%
Effective Rent: $800 +0.3%
Effective Rent per SF: $0.93 +4.9%
; iope E $677-L -
A\:’ gf;itgigs:f:ci:;:j :?: _;;‘i: 01/2000 01/2002 01/2004 01/2006 01/2008 01/2010 01/2012
Occupancy Rate
Fort Worth Market Jan  Annual Fort Worth
General Overview 2012  Change 96
Occupancy: 90.6 +1.3% 94
Units Added: 1,029 -691.4%
Units Absarbed (Annual); 4112 -21.3% 92
Average Size (SF): 843 +0.1% a0
Asking Rent: §721 +2.6% MA
Asking Rent per SF: $0.86 +2.6% 38 A
Effective Rent: $703 +4.0%
i : = 86
% Oiffer?icr:g%?::;g:iroiz $2'43; A ?g: 01/2000 01/2002 01/2004 01/2006 01/2008 01/2010 01/2012
Ave. Concession Package: 5.0% -14.2%
Market vs. Effective Rents
Fort Worth Market Jan Annual
"Same Store" Statistics 2012 Change Fort Worth
Occupancy: 90.8 +1.4%
Units Added: 1,029 -691.4%
Units Absarbed (Annual): 2870 -399%
Average Size (SF): 834 -3.5%
Asking Rent: $712 -1.3%
Asking Rent per SF: $0.85 +2.3%
Effective Rent: $693 +0.1%
Effective Rent per SF: $0.83 +3.8%
: S E $581
AV? gza';gigg:?:igsz: :gi _1 2;: 01/2000 01/2002 01/2004 01/2006 01/2008 01/2010 01/2012
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Houston & San Antonio

Market Reviews

Note: Not including Senior/Student/Income Restricted

Occupancy Rate
Houston Market Jan  Annual Houston
General Overview 2012  Change 94—
Occupancy: 88.7 +1.7%
Units Added: 6,134 +155%
Units Absorbed {Annual): 12,513 -24.3%
Average Size (SF): 871 +0.1%
Asking Rent: $797 +1.6%
Asking Rent per SF: $0.91 +1.5% 7 ) Y
Effective Rent: 771 +3.4% Q S ~
Effective Rent per SF: $0.89 +3.3% x\’ﬁp _\5& &@ é& &@ é@x
X 2 Q A\ Q Q Q Q
% Offering Concessions: 56% -14.1%
Ave. Concession Package: 6.1% -18.5%
Market vs. Effective Rents
Houston Market Jan Annual
"Same Store" Statistics 2012 Change Haieta
Occupancy: 88.8 +1.4%
Units Added: 3314 +17.3%
Units Absorbed (Annual): 11,579 -23.3%
Average Size (SF): 871 -3.2%
Asking Rent: §795 -1.2%
Asking Rent per SF: $0.91 +2.0%
Effective Rent: $770 +0.5%
Effective Rent per SF: §0.88 +3.8%
% Offering Concessions: 56% -14.1%
Ave. Concession Package: 60% -183%
Occupancy Rate
San Antonio Market Jan  Annual San Antonio
General Overview 2012  Change 94
Occupancy: 90.3 -0.1% 92 44
Units Added: 2,787 +6452%
Units Absorbed (Annual): 2,454 -388% 90
Average Size (SF): 829 +0.2%
Asking Rent: §765  +4.4% 88
Asking Rent per SF: $0.92 +4.1% 86 ) ) ) 7 )
Effective Rent: $743 +5.7% a, S ~
Effective Rentper SF:  $0.90  +5.4% S \gﬁ‘*‘ \gép \)& R &
s ; [\ N N N S N
% Offering Concessions: 52% -18.4%
Ave. Concession Package: 55% -6.9%
Market vs. Effective Rents
San Antonio Market Jan Annual )
“"Same Store" Statistics 2012 Change San Antonio
Occupancy: 90.6 +0.2%
Units Added: 248 +320.3%
Units Ahsorhed (Annual): 938 -742%
Average Size (SF): 828 -3.3%
Asking Rent: $756 -0.3%
Asking Rent per SF: $0.91 +3.1%
Effective Rent: $733 +0.9%
Effective Rent per SF: $0.89 +4.3%
% Offering Concessions: 53%  -18.3%
Ave. Concession Package: 5.5% -6.5%
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Amatrillo / Lubbock

Page One .
Market Review
Market Statistics . . . .
Note: Not including Senior/Student/Income Restricted
Market Reviews
Occupancy Rate
Amarillo Market Jan  Annual Amarillo
General Overview 2012  Change 94
MARKET
Occupancy: 90.9 +0.5% 92
REVIEWS Units Added: 5 -600.0%
Units Absorbed (Annual); 50 -80.3% 90
TEXAS Average Size (SF): 814  -0.2%
Austin Asking Rent: $630  +36%| | %@
Asking Rent per SF: $0.77 +3.8% 86 : : ) ) ) ) |
Dallas / FW Metro Effective Rent: $615 +4.1% S S N A A
Effective Rentper 8F:  $0.76  +4.3% 1\&’ ,&69 @& & F & & &
3 Z 2 Q Q Q Q Q ) Q Q
Dallas % Offering Concessions: 7% -11.5%
Ave. Concession Package: 5.9% -14.9%
Ft. worth - Market vs. Effective Rents
Amarillo Market Jan Annual d
Houston "Same Store" Statistics 2012 Change Amarillo
San Antonio Occupancy: 90.9 +0.5%
Units Added: 5 -600.0%
Amarillo Units Absorbed (Annual): 50 -80.3%
Average Size (SF): 814 -1.9%
Lubbock Asking Rent: $630  +1.9%
Asking Rent per SF: $0.77 +3.8%
Effective Rent: $615 +2.4%
ARIZONA Effective Rent per SF: $0.76 +4.3%
Phoenix % Offering Concessions: 37% -11.5%
Ave. Concession Package: 59% -14.9%
Tucson
GEORGIA
Atlanta
Occupancy Rate
FLORIDA Lubbock Market Jan  Annual Lubbock
General Overview 2012  Change
Tampa
Occupancy: 90.9 -2.6%
Orlando Units Added: 15 -B66%
) Units Absorbed (Annual): -354 -160.3%
Jacksonville Average Size (SF): 842 0%
Tallah Asking Rent: $672 +2.0%
alanassee Asking Rent per SF: $0.80  +2.0%
Pensacola Effective Rent: $664 +1.5%
Effective Rent per SF: $0.79 +1.6%
Gainesville % Offering Concessions: 28%  +52.9%
Ave. Concession Package: 45% -27.6%
Ft. Myers Market vs. Effective Rents
Lubbock Market Jan Annual
Melbourne "Same Store" Statistics 2012 Change Lubbock
Palm Beach Occupancy: 90.9 -2.6%
Units Added: 15  -866%
Units Ahsorhed (Annual): -354  -160.3%
Average Size (SF): 842 -1.9%
ARKANSA
SAS Asking Rent: $672 0%
Little Rock Asking Rent per SF: $0.80 +2.0%
Effective Rent: $664 -0.4%
Effective Rent per SF: $0.79 +1.6% S N ~ ~ ~
> & 3 > >
NEVADA % Offering Concessions: 28%  +52.9% Q&&B &S Q.&& ,\(9 @’9 6\\{9 659
Ave. Concession Package: 4.5% -27.6%

Las Vegas
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Corpus Christi / Abilene

Page One .
Market Review
Market Statistics
Note: Not including Senior/Student/Income Restricted
Market Reviews
Occupancy Rate
Corpus Christi Market Jan  Annual Corpus Christi
General Overview 2012  Change 96
MARKET
QOccupancy: 935 +2.2% 94
REVIEWS Units Added: 508 +84.1%
Units Absorbed (Annual): 891  +10.9% 92 =
TEXAS Average Size (SF): 852  +0.8% & o
_ Asking Rent: $737  +2.4% 304 T
Austin Asking Rent per SF: $0.86  +1.6% . : : , . :
Effective Rent: $720 +3.0%
Dallas [ FW Metro Eflective RentperSF:  $0.85  +2.2% FFFFSF S S S &S
% Offering Concessions: 3% -19.1% SN & YT e BT W8T 8
Dallas
Ave. Concession Package: 6.3% +2.1%
Market vs. Effective Rents
Ft. Worth Corpus Christi Market Jan  Annual i
"Same Store" Statistics 2012 Change Corpus Christi
Houston
Occupancy: 935 +1.7%
San Antonio Units Added: 508 +568.4%
Units Ahsarbed {(Annual): 891  +259%
Amarillo Average Size (SF): 852 -1.5%
Asking Rent: §$737 +0.3%
Lubbock Asking Rent per SF: $0.86  +1.8%
Effective Rent: §720 +0.8%
Effective Rent per SF: $0.85 +2.3%
ARIZONA % Offering Concessions: 35%  -18.0%
) Ave. Concession Package: 6.3% +3.1%
Phoenix
Tucson
GEORGIA
Atlanta
Occupancy Rate
FLORIDA Abilene Market Jan  Annual Abilene
General Overview 2012 Change 94
Tampa
Occupancy: 90.2 -2.8%
Orlando Units Added: 130 +1200.0
) Units Absorbed (Annual): -34 -1285%
Jacksonville Average Size (SF): 829  -0.6%
Asking Rent: $609 +1.7%
Tallahassee Asking Rent per SF: $0.73  +2.3% , , ,
Effective Rent: $589 +0.3% S N Ry ~ ~
Pensacola Effective Rentper SF:  $0.71  +0.9% \g& ,\\'ﬁ@ & & & & &
Gainesville % Offering Concessions: 45% +106.9% S ) 2 ¥ g 2
Ave. Concession Package: 6.1% -17.0%
Ft. Myers Market vs. Effective Rents
Abilene Market Jan Annual .
Melbourne "Same Store" Statistics 2012 Change Abilene
Palm Beach Qccupancy: 90.2 -2.8%
Units Added: 130  +1200.0
Units Ahsorhed (Annual): -34  -1285%
Average Size (SF): 829 -41%
ARKANSAS Asking Rent: $609 -1.9%
Little Rock Asking Rent per SF: $0.73 +2.3%
Effective Rent: $589 -3.2%
Effective Rent per SF: $0.71 +0.9%
NEVADA % Offering Concessions: 45% +106.9%
Ave. Concession Package: 6.1% -17.0%

Las Vegas
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Phoenix / Tucson

Market Review

Note: Not including Senior/Student/Income Restricted

Occupancy Rate
Phoenix Market Jan  Annual Phoenix
General Overview 2012  Change
Qccupancy: 90.7 +1.2%
Units Added: 5183 +2252%
Units Absorbed (Annual): 7075  -181%
Average Size (SF): 838 -0.1%
Asking Rent: $714 -0.2%
Asking Rent per SF: $0.85 -0.1% : : :
Effective Rent: $691 +1.7% S ~
Effective Rent per SF: $082  +1.8% \&p \99@ R Rl
% Offering Concessions: 59% -9.8% ? R » ®
Ave. Concession Package: 6.0% -28.1%
Market vs. Effective Rents
Phoenix Market Jan Annual )
"Same Store” Statistics 2012 Change Phosnty
Qccupancy: 0.7 +1.2%
Units Added: 2,898 +137.7%
Units Ahsorhed (Annual): 7,075 -17.1%
Average Size (SF): 838 -1.6%
Asking Rent: §714 -1.6%
Asking Rent per SF: $0.85 0%
Effective Rent: $691 +0.3%
Effective Rent per SF: §0.82 +1.9%
% Offering Concessions: 59% -10.0%
Ave. Concession Package: 6.0% -28.1%
Occupancy Rate
Tucson Market Jan  Annual Tueson
General Overview 2012  Change
Occupancy: 90.6 +1.3%
Units Added: 459  -18.8%
Units Absorbed (Annual): 1,016 -7.9%
Average Size (SF): 725 0%
Asking Rent: $619 +0.9%
Asking Rent per SF: $0.85 +0.9% ) ) )
Effective Rent: $591 +2.1% S ~
Effective Rentper SF:  §0.82  +21% \g&) \9@ S Rl
% Offering Concessions: 69% -4.9% S ® ® ®
Ave. Concession Package: 6.8% -12.3%
Market vs. Effective Rents
Tucson Market Jan Annual
"Same Store" Statistics 2012  Change Tucson
Qccupancy: a90.6 +1.3%
Units Added: 459 -18.8%
Units Ahsorhed (Annual): 1,016 -7.9%
Average Size (SF): 725 0%
Asking Rent: $619 +0.9%
Asking Rent per SF: §0.85 +0.9%
Effective Rent: $591 +2.1%
Effective Rent per SF: $0.82 +2.1%
% Offering Concessions: B69% -4 9%
Ave. Concession Package: 6.8% -12.3%
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D

Tampa / Orlando

Market Reviews

Note: Not including Senior/Student/Income Restricted

Occupancy Rate
Tampa Market Jan  Annual Tamga
General Overview 2012  Change
Qccupancy: 90.8 -0.1%
Units Added: 4186  -21.4%
Units Absaorbed (Annual): 3703 -49.4%
Average Size (SF): 918 +0.5%
Asking Rent: §827 +1.5%
Asking Rent per SF: $0.90 +1.0%
Effective Rent: $809 +3.2%
Effective Rent per SF: $0.88 +2.7%
% Offering Concessions: 43%  -12.2%
Ave. Concession Package: 5.9% -27.3%
Market vs. Effective Rents
Tampa Market Jan Annual
"Same Store" Statistics 2012 Change Tampa
Occupancy: 91.1 +0.2%
Units Added: 2,603 -2.1%
Units Ahsorbed (Annual): 3,489 -46.6%
Average Size (SF): 917 -1.9%
Asking Rent: §825 -0.5%
Asking Rent per SF: $0.90 +1.3%
Effective Rent: $807 +1.1%
Effective Rent per SF: §0.88 +3.1%
% Offering Concessions: 43% -12.4%
Ave. Concession Package: 5.9% -27.5%
Occupancy Rate
Orlando Market Jan  Annual Orlando
General Overview 2012  Change
Occupancy: 92.2 +1.7%
Units Added: 3708  -16.9%
Units Absorbed (Annual): 5,292 -22.9%
Average Size (SF): 944 +0.7%
Asking Rent: $854 +2.0%
Asking Rent per SF: $0.90 +1.3% ) ) 7
Effective Rent: $834 +4.2% S ~
Effective Rentper SF:  $0.88  +35% @9&0 @9@ Q&Q” @99\
% Offering Concessions: 39% -19.4%
Ave. Concession Package: 6.0% -343%
Market vs. Effective Rents
Orlando Market Jan Annual
"Same Store" Statistics 2012  Change Orlando
Qccupancy: 924 +1.6%
Units Added: 1805 -16.7%
Units Ahsorhed (Annual): 5120 -235%
Average Size (SF): 944 -3.2%
Asking Rent: §853 -1.7%
Asking Rent per SF: $0.90 +1.6%
Effective Rent: $833 +0.3%
Effective Rent per SF: $0.88 +3.7%
% Offering Concessions: 38% -19.0%
Ave. Concession Package: 6.1% -33.3%
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B

Jacksonville / Tallahassee
Market Reviews

Note: Not including Senior/Student/Income Restricted
















