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2011: Looking Back
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2011 Projections

Overall DFW

Dec-10 Dec-1:

Occupancy 90.2%  92.59
Occupancy Change (Annual) 4.2% 2.6%
Absorption 23,780 16,14¢
Effective Rents  $739 $774

Effective rent Change (Annual) 2.1% 4.89
Units Added 4,703 4, 141

What to expect in 2012

4,147 New Units slated for 2011
2011 will be repositioning year for economic mix in Properties
Absorption poised for continued strong performance

Owners quicker to raise rents on good indicatorssipart of
2011

Job and Population Growth key to fueling demand and
indicators point to positive growth in each.

2011 will be year for rent growth.
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2011: Looking Back
Forecast and Actual

New Construction Forecast
A 4,147 New Units slated for 2011

New Construction Actual
A 3,434 New Units in 14 Projects
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Lease-ups
January 2011 vs. January 2012

In January 2011
A 29 Properties in Leaddp with 7,419 Units

By January 2012
A 19 Properties in Lease Up with 4,381 Units
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LeaseUps January 2012
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2011: Repositioning Year for Economic Mix:

Higher Tier properties will raise Rents
Occupancy growth will start to level off in Higher tier properti
Residents in those properties will move to less expensive

properties which will in turn raise rents
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Price Classes

Occupancy & Rent Performance
20102011

Tier 1 (A) Price Class Tier 2 (B) Price Class
20102011 20102011
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Price Classes

Occupancy & Rent Performance
20102011

Tier 3 (C) Price Class Tier 4 (D) Price Class
20102011 2010201
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Market Reviews
DFW Dallas and Ft. Worth

Overall DFW DEVETS Fort Worth
Dec-10 Dec-11Change Dec-10 Dec-11Change Dec-10 Dec-11Change

Occupancy 90.2%  91.6% 1.59 90.5%  91.9% 1.59 89.2%  90.9% 2.09

Units Addedl 4,703 5,113 410 3,625 3,031 -594 1,078 2,082 1,004

Units Absorbefl 23,780 15,659  -8,124 17,720 11,083  -6,631 6,060  4,37€ -1,684

Avg SizE 858 860 2 865 867 2 842 843 1

Asking re $768 $800 4.29 $796 $832 4.69 $699 $721 3.19

Asking Rent per sgft $0.90  $0.93 3.49 $0.92  $0.96 4.39 $0.83  $0.85 2.99
Effective Rerft  $739 $782 5.89 $767 $814 6.29 $671 $701 4.69
Effective Rent/SqFt $0.86  $0.91 5.79 $0.89  $0.94 5.99 $0.80  $0.83 4.59

% Offering Concessigns 61.0%  50.2%  -17.69 59.1%  48.5% -17.89 65.9% 53.8% -18.3¢9
Avg. Concession Packfqge 6.1% 5.1% -17.09 6.2% 5.0% -20.09 6.0% 5.3% -11.59

Stabilized DFW Dallas FwW
Dec-10 Dec-11Change Dec-10 Dec-11Change Dec-10 Dec-11Change

Occupancy 90.4%  91.9% 1.69 90.8%  92.1% 1.49 89.4%  91.3% 2.19
Units Addedl 2,440 4,674 2,234 2,081 3,213 1,132 359 1,064 705
Units Absorbefl 22,290 11,513 -10,771 10,633 7,552 -3,081 11,657 3,398 -8,254
Avg SizE 857 858 1 877 861 -14 855 841 -14

Asking Renit  $763 $792 3.89 $787 $803 2.19 $701 $716 2.29

Asking Rent persgfFt $0.89  $0.92 3.79 $0.90  $0.93 4.09 $0.82  $0.85 3.89
Effective Rerft  $735 $774 5.39 $761 $785 3.29 $672 $697 3.79
Effective Rent/Sq¥t  0.86 0.90 4.99 0.87 0.91 5.29 0.79 0.83 5.49

% Offering Concessigns 61.0%  50.4%  -17.49 58.8% 49.3% -16.19 65.9% 53.8%  -18.49
Avg. Concession Packfge 5.9% 5.0% -14.89 5.9% 5.0% -15.29 6.0% 53% -12.19




Market Reviewlrendlines
DFW Dallas and Ft. Worth

Dallasg Ft. Worth Greater Dallas Greater Ft. Worth
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