











Charlotte, North Carolina

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions
High local unemployment, constrained commercial lending, and Tenant/Buyer Size Type Lease/Sale
forecasted increases in commercial and residential foreclosures are Premier Inc. 250,000  Office Lease
strong headwinds to a robust 2010 business recovery. However, Electrolux 215,990  HQ Relocation Lease
Charlotte's attractive business climate, educated workforce, strong Red Ventures 57,000 Office Purchase
university system, low cost of living, and world class airport Merck & Co., Inc. 51,000 Office Lease
Eonzlnue rt;o attra|1ct r;a_glonall3 al:d nlftlor(;a\ll\ﬁ?mpagllestfolr Invista 25,000 Office Lease
eadquarters relocations. Babcock and Wilcox, Electrolux, ) )
Husqvarna, and ZENTA have all recently selected Charlotte for their Arts & Science Council 13,000 Renewl Lease
national headquarters relocation sites. Additionally, Q4 2009 office Kellogs 13,000 Office Lease
absorption turned positive with 348,000 SF of space absorbed. Skanska 12,000  Office Lease
Suburban vacancy rates dropped to 15.6%, while CBD vacancy Stephens Inc. 11,144  Renewal/Expansion Lease
increased to 7.6%. Sublease space dropped modestly in Q4 for all Crawford & Co. 10,500  Office Lease
but class A space, with 356,500 SF of sublease space available Ettain 10,000 Office Lease
across Charlotte. Charlotte's average asking full service rental rate Clorox 8,100 Renewal Lease
declined to $19.29 (all classes). Class A declined to $22.40 and RJ Griffin 8,000 Office Lease

class B to $17.66, with substantial variance by submarket. CBD
class A office rents are under pressure with 928,270 RSF of first
generation space available in four new class A buildings and

marquee CBD tenants consolidating to reduce their demand for Vacancy Rate

space. B Q22009 Q32009 H Q42009

25%
Market Trends

« Landlords face increasing vacancies and declining net
operating income. 15% -
¢ Lease durations may increase as tenants anticipate a business
cycle up-turn and attempt to lock-in. 10% -

20% ~ =

5% A

Tenant's Perspective )
 The tenant's and buyer's market continues but varies o ClassA  Class B C,a:s A ClassB
significantly by landlord and submarket. CBD CBD Suburban  Suburban
« Landlord financial strength and ability to deliver important rent
concessions is highly variable.

Average Rental Rates

CBD Q22009 Q32009 Q42009
Class A Office $30.34 $28.94 $27.78
Class B Office $20.81 $20.48 $19.75

Suburban Q22009 Q32009 Q42009
Class A Office $19.94 $19.54 $20.01
Class B Office $17.38 $17.43 $17.44

Prepared By CresaPartners
4521 Sharon Road, Suite 370, Charlotte, NC 28211
704.831.3488 m www.cresapartners.com
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Chicago, Illinois

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions

In 2009, the entire global real estate landscape reset itself. The Tenant/Buyer Size Type Lease/Sale

uncertainty in the financial markets and its impact on employment William Blair 324,700 Office Lease

will continue to affect our market for the foreseeable future. Robert Morris University323,000  Office Lease

Further psychologically influencing our market was the historic Baker & McKenzie 237,000 Office Lease

renaming of the Sears Tower to the Willis Tower and the loss of the Weber 250,000 Industrial Lease

2016 Summer Olympic bid. In the CBD vacancy has risen to US Dept of Health

13.8%, an increase of 24% since a year ago. Even though there and Human Services 184,000 Office Lease

are no new develc_;pments planned for the CBD w_e anticipate Wm Wrigley Jr Co 148,000 Office Lease

vacancy rates to rise throughout the year as the |mpa_ct of our local Alutiq LLC 96,461  Industrial Lease

unemployment rate takes hold. Average rental rates in the CBD -

have dropped by over $2.00 per square foot. Furthermore, the AT&T 74,000 Industrial Lease
Nicor National 65,483 Office Lease

suburban office sector has over 3.7 million square feet more vacant . .
space on the market then there was a year ago, with an overall Clark Hill PLC 36,848  Office  Lease
vacancy of 16.5%.

With over $3.5 trillion of debt coming due in the next 36 months, Vacancy Rate
landlords and lenders will be challenged to reposition their debt
structure until employment begins to grow. As 2010 begins, we
predict that the Chicago office market will bottom out by the end of

B Q22009 C0Q32009 mQ42009

25% 7

the year with little or no growth projected for 2011. Expect 20% | -
vacancy levels to rise to close to 20% as companies give more M
space back or put it up for sublease following further reductions in 15%

their workforce.
10% -

Market Trends 5% |
 Vacancy rates continue to increase. 0% | ML !
» Rental rates continue to decrease. ClassA  Class B ClassA ClassB  R&D

CBD CBD Suburban  Suburban

¢ New building construction has ceased.
¢ In search for the best value, tenants will look at all

submarkets.
Average Rental Rates

. . . Class A Office $36.51 $36.88 $36.86
Tenants should start out the year looking to positively position Class B Office $25.98 $25.34 $26.55
themselves by implementing new strategies with their real estate
portfolio. Companies with healthy balance sheets in search of new Suburban Q22009 Q32009 Q42009
office space will be the most successful in these market conditions Class A Office $23.77 $23.20 $22.85
as landlords and lenders are looking for financial certainty and are Class B Office $18.95 $18.91 $18.80
willing to go beyond market concessions to secure a credit worthy R&D $10.12 $10.20 $5.13

tenant. Companies that previously would choose class B space will
consider moving into class A space at heavily discounted rates with
optimal allowance packages. As the financial markets level,
tenants should be cautious of their landlord's ability to maintain
their assets and meet their obligations under the lease.

Prepared By CresaPartners

225 W. Washington Street, Suite 1000
Chicago, Illinois 60606
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Cincinnati, Ohio

Guide =

Tenant’s North American

Overview

In 2009, there was a steady increase in office availability rates,
rising from 20.9% in the first quarter to 25% this quarter. The
class A CBD fared better than the suburbs, with 22.9% availability
versus 26.8% availability in the suburbs. The amount of space to
be backfilled from corporate relocations such as Great American,
GE Aviation, and P&G is significant. Overall, there was 208,000 SF
of negative absorption for the quarter. The restart of construction
at the 270,000 SF Kenwood Town Place continues to be mired in
legal maneuvering. Positive news from the quarter included new
casino legislation, paving the way for the new $500M complex at
Broadway Commons, the conversion of the Walnut St. Metropole
into an upscale boutique hotel, and First Financial Bancorp's
announcement that they will be expanding by 45,000 SF and
moving their corporate headquarters to Atrium One in the CBD.
These projects will bring both new jobs and economic development
to our community.

Market Trends

¢ When a rebound in the market does occur, tenants must first
backfill their “shadow space”, defined as currently unused
cubes and offices.

e It is unlikely there will be any significant new speculative
construction in 2010.

¢ Construction and renovation projects should receive very
competitive proposals, with the construction industry losing
over 6% of its jobs.

¢ The trend to build new in order to satisfy the needs of our local
corporations continued this year, with GE's new campus in
West Chester and Great American's new tower downtown.

« Government and medical projects continued this quarter.
Examples include Children's Hospital with the announced
acquisition of the Vernon Manor Hotel, Christ Hospitals
purchase of the Redbank Surgery Center, and HealthSource of
Ohio receiving a $9.7M grant from the Federal Government to
construct two new medical office buildings.

Tenant's Perspective

Unless there are quantifiable benefits to relocation, many of our
clients are taking advantage of very competitive lease renewal
offers. By way of extending lease term, companies may be able to
obtain immediate savings in the form of lower rent, rental
abatement, refurbishment allowances, and other incentives. We
urge tenants to explore the market but analyze their alternatives
prior to making any decisions, as it is important to muster as much
leverage as possible.

Markets =

Fourth Quarter

Major Transactions

Tenant/Buyer
Intellligranted
Kutol Products
Children’s Hospital
Children’s Hospital
First Financial

KZF

GyroHSR

Viox Services
Woolpert

Division Inc

Size
282,000
150,000
156,000
60,000
45,500
38,000
23,000
22,185
20,000
16000

Vacancy Rate

2009

Type Lease/Sale
Industrial Own
Industrial Lease
Office Lease
Office Renewal
Office Lease
Office Own
Office Lease
Office Own
Office Lease
Office Lease

30% 7

25%

20%

15% A

10%

5%

B Q2 2009

0% -

0Q32009 m Q42009

Class A Class B Class A Class B R&D
CcBD CcBD Suburban Suburban

Average Rental Rates
CBD Q22009 Q32009 Q4 2009
Class A Office $23.54 $22.98 $22.98
Class B Office $15.55 $15.44 $15.45
Suburban Q22009 Q32009 Q4 2009
Class A Office  $20.75 $20.60 $20.78
Class B Office $16.09 $16.03 $16.03
R&D $6.90-12.60 $6.70-11.90 $6.85-12.20

Prepared By CresaPartners
625 Eden Park Drive, Suite 150, Cincinnati, Ohio 45202
513.241.7373 m www.cresapartners.com
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Dallas, Texas

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions
The Dallas market experienced a decline in office leasing in 2009 Tenant/Buyer Size Type Lease/Sale
with overall vacancy increasing from 20.7% up to 21.1%. Though Capital One 120,000 Office  Lease
market rates have not changed drastically, concessions have Future Wei 103,000 Office  Lease
continued to increase as landlords provide free rent, free parking, Alliance Data Systems 84,000  Office  Lease
building signage, and significant tenant improvement allowances Sunguard Systems 75000 Office  Lease
to attract tenants to their buildings. This is the highest vacancy Executive Suites LLC 27,000  Office  Lease
rate Dallas has seen in over five years. Office absorption declined Farmers Insurance 27000  Office  Lease
by 260,000 SF during the 4th quarter. Average rental rates ended Omnifiight > 6, 000  Office  Lease
the 4th quarter at $20.23/SF down from $20.52/SF in the 3rd : ! :
quarter of 2009. Peregine 23,000 Office Lease
Coach America 23,000 Office Lease
Subleasing was a common theme for 2009. The following Southwest Credit 22,000  Office  Lease

companies put sublease space on the market during the year:
Oracle, Bank of America, Blockbuster, Centex, Comtel, HKS,

Horizon Healthcare, i2Technologies, and TXU.
9 Vacancy Rate

The DFW industrial market had a tough 4th quarter with a
reduction in occupancy of 355,000 SF. Subsequently, the industrial
rental rates decreased to an average of $3.68/SF.

B Q22009 Q32009 m Q42009
30%

25%
The capital market activity is still slow, but a few buildings did M
trade hands. The biggest buyer was TriGate Capital, which 20% 1
acquired 14900 Landmark, 14800 Landmark, 14850 Quorum, and 15% -
2350 Lakeside all in the 4th quarter. Carillon Towers, a 261,000

0%
SF class B building, was also sold by KBS Realty to Boxer !

Properties. The terms of these transactions were not disclosed. 5% 1
Cap rates have been lower in 2009, averaging 8.21% compared to oo - ML
8-660/0 in 2008- Class A Class B Class A Class B R&D
CcBD CcBD Suburban Suburban
Market Trends
« The basis on properties will be “reset” over the next 24
months. This could significantly increase the tenant's ability Average Rental Rates
to achieve reduced rental rates. CBD Q22009 Q32009 Q42009
« Because of concessions, tenants are more willing to lock in for Class A Office $20.92 $20.85 $20.54

longer terms as the “reset” of the equity in many commercial Class B Office $16.19 $16.25 $16.11

buildings is under way. This forward thinking may pay
dividends for companies as they assess the ownership (S:Ilal :su/iboafﬁce $9223 3(2)09 gzi 3309 $9243 2?09

structures of the facilities in play. Class B Office $18.00 $17.96 $18.45
» Companies of all sizes are looking to dispose of excess space, R&D $8.49 $8.48 $8.43
adding sublease space to the market.

Tenant's Perspective

There are opportunities for tenants to take advantage of

significant landlord concessions when looking to renew in their Prepared By CresaPartners

existing building or relocate to a new location. Beware of 5910 North Central Expressway, Suite 800
landlords and lenders who have had negative publicity about not Dallas, Texas 75206
paying tenant improvements, vendors, commissions, etc. 214.559.3900 ®m www.cresapartners.com

CresaPartners
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Denver, Colorado

Guide =

Tenant’s North American

Overview

The Denver office market ended the 3rd quarter of 2009 with a
vacancy rate of 14.6%, down from the previous quarter of 15.4%.
Net absorption for the quarter totaled a positive 606,010 square
feet. Vacant sublease space decreased to 1,706,780 square feet.
The average rental rate for all classes of office space decreased to
$20.01 per square foot, down from $20.62 last quarter. Four
buildings were delivered in the 4th quarter totaling 492,040 square
feet with an additional 1,167,891 square feet still under
construction.

Market Trends

¢ Vacancy rates decreased in the 4th quarter of 2009, ending a
several quarter increase.

* The real estate market in the 4th quarter of 2009 in Denver
continued to be a “Tenant's market”, as rental rates continued
to drop slightly due to negative absorption of space and high
vacancy rates.

¢ Landlords continued to be creative in structuring lease
transactions in an effort to differentiate themselves from the
competition in attracting tenants. Concessions such as moving
and cabling allowances, rent credits, rent offset from tenant
improvement allowances, furnishing space, and phased
occupancy (or “must takes”) have become more and more
common in office leases.

Tenant's Perspective

With the credit markets in disarray, most landlords were
increasingly more careful with their capital outlays on leases, as
their funding sources have been constrained. Landlords and their
lenders continued to heavily scrutinize prospective tenants'
creditworthiness, and have become more strict on credit than in a
“Landlord's market”. Many tenants are considering, or have
entered into, lease restructure agreements with their current
landlords, in an effort to reduce their real estate costs over the
next 12-24 months. In exchange for reduced costs to tenants in
the short term, landlords are expecting three to five years of
additional lease terms past tenants' current lease expirations.

Markets =

Major Transactions

Tenant/Buyer Size
Catholic Health Initiatives 103,743
Zynex Medical Inc. 75,000
Baxa Corporation 63,834
St. Mary Land and Exploration 45,810

Affiliated Bank Service Company 41,550
Kaiser Permanente 38,106
Kaiser Permanente 35,424
Colorado History Museum 32,477

Vacancy Rate

Fourth Quarter

Type
Office
Office
Office
Office
Office
Office
Office
Office

2009

Lease/Sale
Lease
Lease
Lease
Lease
Lease
Lease
Lease
Lease

20% 7

15% A

10% -

5%

0% -
Class A Class B
CBD CBD

Class A

B Q22009 C0Q32009 ®Q42009

Class B R&D
Suburban  Suburban

Average Rental Rates

CBD Q2 2009 Q3 2009
Class A Office $28.85 $28.27
Class B Office $21.69 $21.00
Suburban Q2 2009 Q3 2009
Class A Office $22.56 $22.26
Class B Office $17.40 $17.13
R&D $8.71 $8.51

Prepared By CresaPartners

7979 East Tufts Avenue Parkway, Suite 810

Denver, Colorado 80237

303.228.0800 = www.cresapartners.com

Q4 2009
$27.51
$19.73

Q4 2009
$22.07
$17.93
$6.10
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Detroit, Michigan

Guide =

Tenant’s North American

Overview

The commercial real estate market has recently garnered much
national attention due to the continued challenges brought on by
the troubled economic landscape and a nearly paralyzed credit
market. Despite media reports of improvements in the credit
markets, it will be a long time before the commercial real estate
situation improves in the Midwest. As loans on commercial
buildings come due, even properties with good tenants may be
unable to refinance and could fall into foreclosure.

As a result, real estate ownership will begin to change hands. In
the foreseeable future, businesses that were previously leasing
space could make up the landscape of new owners. But more
importantly, new owners need to enter at a price that makes lower
lease levels with increased vacancy profitable. While all of this
change may affect leasing terms, it opens the door for much
opportunity.

Market Trends

e Structure your lease to protect your business
Historically landlords have done due diligence and financial
checks on prospective tenants. Now the tables are turned, and
tenants need to investigate how financially sound their building is.

* Negotiate more out of your lease
Companies looking to align their strategic goals with real
estate strategies will find that landlord flexibility will allow
them to ask for more out of their leasing agreements.

« Upgrade your real estate
Clients have more options to move to class A buildings in
premier cities that would normally be cost-prohibitive.

* Buy vs. Lease
With the number of buildings that are upside down, the
purchase of a building could be a profitable strategy.

¢ Rent Set Off provision
This provision can protect tenants and brokers by withholding
a percentage of rent over a period of time for money tenants
are owed for improvements to their space or other unfulfilled
contractual obligations.

Tenant's Perspective

The current economic climate provides unique challenges which
require careful analysis and an open mind to the creative
opportunities that have now presented themselves. Now is a
phenomenal time to not only reposition your real estate
investments, but to reassess how to strategically use real estate to
support your organization.

Markets =

Major Transactions

Tenant/Buyer Size

Fourth Quarter

Type

Forbes Frankel Troy Ventures 1,084,000 Office

Metro Int'l Trade Services 674,432
D-Mann, Inc. 356,950
A123 Systems, Inc. 287,300
Daimay North America Auto 213,368
5800 Sibley, LLC 190,407
Maple Road Warehouse 183,521
Ohio Module Manufacturing Co. 167,410

Bear Stearns Commercial
Mortgage Securities, Inc.

Knolls, LLC

134,160
133,000

Vacancy Rate

Industrial
Industrial
Industrial
Industrial
Industrial
Industrial
Industrial

Industrial
Industrial

2009

Lease/Sale
Sale

Sale

Sale

Lease

Sale

Sale

Sale

Lease

Sale
Sale

25%

20%

15% A

10%

5%

0% -
Class A Class B
CBD CBD

Class A
Suburban  Suburban

W Q22009 0Q32009 m Q42009

Class B

R&D

Average Rental Rates

CBD Q22009 Q32009 Q42009
Class A Office $22.20 $23.21 $23.53
Class B Office $17.26 $16.22 $16.27
Suburban Q22009 Q32009 Q42009
Class A Office $23.33 $22.91 $22.71
Class B Office $19.02 $18.80 $18.61
R&D $9.04 $8.91 $8.28

Prepared By CresaPartners
26300 Northwestern Highway
Southfield, Michigan 48076

248.223.3500 ®m www.cresapartners.com
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Fairfield County, CT

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions
The word from the street suggests that activity in Fairfield County Tenant/Buyer Size Type  Lease/Sale
is improving slightly. There is caution that the increased activity is Affinion Group 140,395 Office  Lease
a result of pent up demand from transactions that have been SSARIS Advisors, LLC 16,629  Office Lease
stalled and were just completed as opposed to growth from the Mallory, Jones 17656  Office  Sublease
business sector's confidence in the economy. Transaction velocity Gerald Metals 23254  Offices Lease
for the year, which in healthy times averaged_apou_t ._3,500,000 SF, Shumway 28,495 Office  Lease
was down about 40% for the year. Because it is difficult to track i )

Noble Americas 33,364 Office Lease

short-term renewals, this decline may be understated. Average
asking rents are on the rise, but this is a result of more of the
premium space remaining available as tenants lease the
aggressively priced product first. Transactions continue to be
completed at significant discounts as landlords offset high coupon Vacancy Rate
rates with large concession packages of free rent and landlord
funded work.

B Q22009 CQ32009 m Q42009

30% 7

Market Trends 2%

« Vacancy rates continue to rise countywide. 20% 1

 Asking prices are not dropping significantly as vacancy goes 15%
up.

¢ Transaction velocity is recovering but slowly.

¢ Sublease space is playing a significant role in driving effective 5% -
rates down.

10% A

0% - . - . -
Class A Class B Class A Class B

Tenant's Perspective Fairfield Cty Stamford

Current market conditions favor long-term lease commitments by

tenants. In exchange for the longer-term commitment, landlords

are offering very competitive incentive packages. Tenants therefore

need to exercise caution with landlords that may have short-term

debt maturing and find themselves unable to secure replacement

financing. This cash shortage will impact the ability of some

landlords to deliver on their financial commitments to fund work Average Rental Rates

letters and other concessions. In today's market, an unrepresented Fairfield Cty Q22009 Q32009 Q42009
tenant may pay a premium over a well represented tenant as the Class A Office $40.18 $38.84 $38.50
dynamics of the market continue to change quickly. Class B Office $27.68 $27.93 $27.32

Stamford Q22009 Q32009 Q42009
Class A Office $43.96 $43.46 $46.73
Class B Office $24.94 $24.66 $26.33

Prepared By CresaPartners
200 Connecticut Avenue, 4th Floor, Norwalk, CT 06854
203.899.7700 m www.cresapartners.com
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Houston, Texas

Tenant’s Guide ® North American

Markets = Fourth Quarter 2009

Overview

Houston's office market ended the year on a down note. Although
the 4th quarter reported positive absorption of 367,794 SF, overall
negative absorption of 1,188,000 SF was recorded for the full year,
a stark contrast to the positive 2.9 million SF absorbed in 2008.
While ABB leased 155,000 SF at 6001 Rogerdale, and NRG leased
88,000 SF downtown at Travis Tower, the other major lease
transactions during the final quarter were subleases. Large office
users ConocoPhillips and Devon Energy announced their intent to
divest of major asset portfolios, with layoffs sure to follow. At
year-end, Houston's office market recorded a citywide vacancy
factor of 16.8%, compared to 12% one year ago.

Only a handful of buildings were sold during the final quarter, and
speculative construction has ground to a halt. Recently completed
projects are struggling to sign leases. Only 1,900 new jobs are
expected to be added to the metropolitan area in the year ahead.
In spite of reduced demand, posted asking rental rates have been
slow to drop materially. However, aggressive landlords in select
markets are offering rent reductions and concessions of as much
as 20% from their publicly advertised terms. At year-end, class A
downtown rates were $35.63 per SF as compared to an average of
$38.36 per SF one year ago. Rates for quality suburban buildings
ended the 4th quarter at $27.30 per SF, a slight increase over the
$27.24 per SF suburban class A average reported at year-end of
2008. Houston's inventory of sublease space has continued to
tick upward, ending the year at 4,874,932 SF, the highest level
since 2005.

Market Trends

¢ Continued merger and acquisition activity will add more space
to the sublease market.

¢ Landlords have yet to recognize reductions in value.

¢ Building operating expenses should continue to fall.

» Expect more ownership changes via deeds in lieu of
foreclosure as commercial debt matures.

Tenant's Perspective

Tenants with maturing leases need to use leverage from competing
alternatives to extract the best economic terms or look to the
sublease market to stay even rent-wise.

Major Transactions

Tenant/Buyer Size Type Lease/Sale
ABB 151,000 Office Lease

6001 Savoy 122,000 Office Sale

NRG 88,000 Office  Lease

Spark Energy 63,000 Office  Sublease
Worley Parsons Group 54,500 Office  Lease

Eagle Rock Energy 53,000 Office  Sublease

Sigue Corporation 35,750 Office  Sublease

Vacancy Rate

B Q22009 TQ32009 = Q42009

25%

20%

15% A

10% -

5% A

0% -
Class A Class B Class A Class B R&D
cBD CcBD Suburban Suburban

Average Rental Rates

CBD Q22009 Q32009 Q42009
Class A Office $36.40 $34.59 $35.63
Class B Office $24.07 $23.71 $22.99
Suburban Q22009 Q32009 Q42009

Class A Office $27.15 $26.97 $27.30
Class B Office $18.54 $18.57 $18.30
R&D $9-15 $9-$15 $9-$15

Prepared By CresaPartners
5599 San Felipe, Suite 500, Houston, Texas 77056
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Indianapolis, Indiana

Tenant’s Guide ® North American

Markets = Fourth Quarter 2009

Overview

The Indianapolis office and industrial markets are continuing to
see cautious activity from tenants and property owners. Any
tenant with a lease expiring within the next two years has the
opportunity to take advantage of market conditions to either
reduce current rent or gain needed improvements or other
concessions from his landlord. The underlying financing markets
behind the commercial real estate sector continue to be effectively
frozen, resulting in few sale transactions of leased properties, no
new development, and very tight improvement budgets from
landlords. Tenants are finding it more attractive in many instances
to renew in their current locations rather than move to spaces
needing extensive renovations.

Market Trends

« Vastly more renewals than relocations.

¢ Very few new tenants in the market.

¢ Development of spec office and warehouse space has
stopped.

Tenant's Perspective

Due to the lack of new development occurring in the office
market, significant opportunities exist for the savvy tenant in new
or second generation space. Current deal making emphasizes the
lease rate with annual increases, so opportunities for up front
incentives including free rent periods and above standard
improvement allowances are available. With an increasingly
competitive roster of property owners in the market it has become
more important than ever to shop around to find the most
aggressive deals at any point in time.

Major Transactions

Tenant/Buyer Size Type Lease/Sale
Belkins International 798,000 IND R
Storage Solutions 212,000 IND L
Flutes, Inc. 209,000 IND L
National Government Services 150,000 OFF R
Roche Diagnostics 193,000 OFF L
MDwise, Inc. 60,500 OFF L
Univ. of Phoenix 30,000 OFF R&E
Fortis College 30,000 OFF L

ITT Education 46,000 OFF R
Clarian Bariatrics 31,000 OFF L

Vacancy Rate

H Q22009 CO0Q32009 m Q42009

25% 1

20% - —

15% 1

10% 1

5%

0% - — — —
Class A Class B Class A Class B
CcBD CBD Suburban  Suburban

Average Rental Rates

CBD Q22009 Q32009 Q42009
Class A Office $21.00 $21.00 $21.00
Class B Office $17.00 $16.00 $16.00

Suburban Q22009 Q32009 Q42009
Class A Office $21.00 $21.00 $21.00
Class B Office $16.00 $16.00 $16.00
R&D $15.00 $14.00 $14.00

Prepared By CresaPartners
941 E. 86th Street, Suite 115, Indianapolis, Indiana 46240
317.254.0600 m www.cresapartners.com
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Kansas City, KS

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions

Currently the value of distressed and potentially troubled Tenant/Buyer Size Type Lease/Sale

commercial assets in the Kansas City area has topped $1 billion. Pure Fishing 400,828 Retail Lease

The number of troubled and potentially troubled commercial Petrol Oil and Gas Undisclosed Industrial Sale

properties began to climb dramatically in Q4 when the credit ADT Security Services Undisclosed Office Lease

crunch turned to financial crisis. Riverside Horizons 100,000 Office Lease
Global Industries 140,000 Office Lease

Market Trends

¢ New construction will not contribute to the rising vacancy for
the next few quarters.
« No significant amount of additional space will reach the

market for the first half of 2010. Vacancy Rate
¢ Recovery in the market will also be gradual since companies
will backfill shadow space before they outgrow their current WQ22009 0Q32009 ®Q42009
offices. 20% 1
Tenant's Perspective 5% M
In our opinion, there will be a tight Q1 and Q2 2010 due to
increases in sublease space available and the lingering recession. 10% 1
Companies continue to downsize or close. The vacancy rate has
continued to climb. Opportunities will continue to come from the 5% -
ability to capitalize on the businesses looking to downsize.
0% - —
Class A Class B Class A
CBD CcBD Suburban

Average Rental Rates

CBD Q22009 Q32009 Q42009
Class A Office $21.40 $20.78 $21.54
Class B Office $17.38 $17.58 $17.30
Suburban Q22009 Q32009 Q42009
Class A Office $23.00 $23.00 $21.00-23.00
Class B Office $19.00 $18.21 $18.00-20.00

Prepared By CresaPartners
8675 West 96th Street, Ste 209, Overland Park, KS 66215
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Long Island, New York

Tenant’s Guide ® North American

Markets = Fourth Quarter 2009

Overview

Sublease space continues to flood the market and cause overall
vacancy rates to rise, as it accounts for approximately 18% of the

Island's total office vacancy. Some of that sublease space could be

converted to direct space as sublessors default on leases and
space is returned to landlords. Recovery is slow, although tenant
activity was slightly up in December. Overall leasing activity is
down approximately 40% when compared with the same time
period in 2008. New construction activity is virtually non-existent,
and recently completed new buildings are offering aggressive
incentives for credit-worthy tenants.

Market Trends

¢ Sluggishness will continue through 1st quarter 2010.
¢ Asking rents will continue to decrease, though at a slower
rate.

Tenant's Perspective

While many tenants choose short-term (one- to two-year)
renewals in current space, this may be a good time for some
tenants to lock into longer-term leases with more favorable
conditions. Those conditions may not always be lower rent rates,
as landlords are still held accountable to pro-formas set by
mortgagees. But they can often result in greater concessions, in
the form of free rent or tenant improvements. It is still
unquestionably a tenant's market, provided the tenant can
demonstrate superior credit.

Major Transactions

Tenant/Buyer Size Type Lease/Sale
Network Recovery 18,25s6 Office Renewal

US Customs and Immigration 52,697 Office Lease
23,328 Office Lease
25,000 Office Renewal

Yale Associates
Sovereign Bank

Vacancy Rate

B Q22009 CQ32009 =Q42009

15% 7

14%

13%

Class A & B Suburban

Average Rental Rates

Suburban Q22009 Q32009 Q42009
Class A Office $26.73 $26.53 $26.53
Class B Office $25.29 $24.77 $24.77

Prepared By CresaPartners
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Los Angeles, California

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions

The class A office vacancy rate in Los Angeles increased in Q4 Tenant/Buyer Size  Type Lease/Sale
2009 but at a much slower rate than the first three quarters of the Rubin Postaer 157,000 Office Lease

year. At 14%, vacancy has increased by a whopping 5.5 Guthy-Renker 70,000 Office Lease
percentage points from its low in 2007, but it only increased 0.3 Shopzilla 53,000 Office Lease
percentage points during the quarter. Leasing activity increased by Nigro Karlin Segal & Feldstein 50,000 Office Lease

25%, but it is still 10% below the quarterly average over the past
five years. Quoted rents have fallen 9% from their peak in 2008,
but only 1.7% from Q3 2009.

Southern California Edison 63,000 Office Lease
Pilgrim Films & Television 37,000 Office Lease
Fandango, Inc. 27,000 Office Lease

Vacancy in the West Valley (17.1%), East Valley (15%), and South
Bay (14.9%) increased, while vacancy in the Westside (13.4%) and Vacancy Rate

Downtown (12.4%) remained flat.
20% - E Q22009 Q32009 HQ4 2009
Quoted rents declined in each submarket except for the South Bay,
where rents remained at the same level as the previous quarter.
The Westside experienced the largest decline in quoted rents at 15% 7
3.7%.
10% -
Discounted rents, free rent, tenant improvement concessions, and
discounted parking are now part of most deals, so the true
economics of fully negotiated deals are much lower than statistics 5% A
would indicate.
0% - ClassA ClassB ClassA ClassB ClassA ClassB ClassA ClassB ClassA ClassB ClassA ClassB
Market Trends Downtown  Westside South Bay Valley-West Valley-East All Submarkets
¢ The rate of decline in occupancy and quoted rents appears to
be slowing. Average Rental Rates
« Demand is weak and is expected to remain that way for the Downtown Q22009 Q32009 Q42009
rest of the year. Class A Office $33.70 $33.10 $32.88
« Rents should continue to fall over the next few quarters before Class B Office $2580  $25.70 $26.16
flattening out in 2011 and possibly beginning to recover in the Greater Westside Q2 2009 Q3 2009 Q4 2009
2012 timeframe. Class A Office $40.30 $39.10 $37.68
Class B Office $35.75 $34.80 $32.76
' : South Bay Q22009 Q3 2009 Q4 2009
Tenant' S Perspggtlve Class A Office $25.20 $25.10 $25.08
Tenants with leases expiring over the next 24 months should be Class B Office $22.70 $22.60 $22.56

well positioned to take advantage of the tenant's market. Those

with leases expiring in 2012 and 2013 in buildings that can meet Valley-West Q22009 Q32009 Q42009

their current and future space needs should evaluate the Class A Office $28.20 $27.60 $26.88
. . . Class B Office $24.12 $24.40 $24.00
economics of an early renewal to lock-in competitive terms before
the market recovers. Vally-East Q22009 Q32009 Q4 2009
Class A Office $33.95 $33.25 $33.00
Class B Office $28.20 $27.00 $26.40
All Submarkets Q22009 Q3 2009 Q4 2009
Class A Office $33.95 $33.35 $32.75
Class B Office $27.50 $26.75 $26.00
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Minneapolis, Minnesota

Tenant’s Guide ® North American

Markets = Fourth Quarter 2009

Overview

Office space vacancy rates continue to climb in the Minneapolis/St.

Paul market, with rents becoming more unpredictable than ever.
Strong landlords with high occupancy hold out, while another
building recently raffled off free space for a year to any tenant
who signed a lease in the fourth quarter. The region continues to
enjoy a strong, diversified economic base, but unemployment
remains near national levels and job creation is anemic. Lenders
continue to be vigilant about credit, continuing the risk of
instability among both property owners and tenants.

Market Trends

¢ Shadow space will keep office vacancy trends from reversing
any time soon. Across the market, in virtually all types of
space, tenants have excess capacity that must be absorbed or
shed before the vacancy statistics reflect the true condition of
the market.

¢ The industrial market may stabilize by summer 2010.
Inventories have shrunken to almost unsustainable levels.
Recent gains in wholesale activity suggest companies are
beginning to restore depleted inventories creating
manufacturing jobs, as well as demand for storage and
industrial space.

« Local governmental agencies are feeling the pressure of a
mounting state budget deficit, leading to local property tax
increases intended to offset both state revenue shortfalls and
declining property values. Smart tenants are aggressively
appealing their assessments.

¢ Credit constraints from lenders continue to suppress demand
for investor buildings and activity by potential owner
occupants. One class A Tower recently extended their debt for
two years by paying down the principal by 25% - a sign that
lenders are being remarkably cautious.

Tenant's Perspective

If your company's plan is clear and you're comfortable making
longer-term decisions, most landlords would welcome the
opportunity to “blend and extend” your lease adding term while
reducing future rental rate. Many tenants are soliciting such
proposals already, and this window of opportunity should remain
open through the first six months of 2010. If you own your facility,
this will be a good year to appeal your property taxes.

Until employment numbers make a significant turn for the better,
we anticipate additional slippage across the market. If the right
property is available, either for rent or purchase, and you're ready
to make a decision, this is a great time to be in the market
securing space.

Major Transactions

Tenant/Buyer Size Type Lease/Sale
Reliable Medical 40,000 Industrial Lease
Malt-O-Meal 81,000 Office/WH Sale
Compellant 45,000 Office Lease
Ridgeview Medical Ctr 163,000 Office Development
RIF Agencies 50,000  Office Lease
Midland Glass 60,000 Industrial Lease

Vacancy Rate

H Q22009 O0Q32009 m Q42009

20% 1 _ B

15% A

10% A

5% A

0% = = = =
Class A Class B Class A Class B R&D
CBD CBD Suburban  Suburban

Average Rental Rates

CBD Q22009 Q32009 Q42009
Class A Office $24.00 $24.00 $24.00
Class B Office $20.00 $21.00 $22.00

Suburban Q22009 Q32009 Q42009
Class A Office $23.00 $23.00 $23.00
Class B Office $21.00 $21.00 $21.00
R&D $5.75 $5.75 $5.75
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Nashville, Tennessee

Guide =

Tenant’s North American

Overview

Compared to other markets Nashville has come through the
downturn of 2009 relatively unscathed. Absorption is negative
106,000 SF for the year, unemployment for Nashville stands at
9%, and the unemployment for Tennessee stands at 10.2%.
There is no construction at present, most office submarkets are in
good shape, and rental rates have been mostly steady. The
overall market vacancy rate is 12.9%. Free rent and extra tenant
improvement dollars are available in some markets.

Purchase prices have yet to stabilize.

Market Trends

¢ Lionstone Group downsized a proposed office tower from
250,000 SF to 150,000 SF.

» Nashville's new convention hall, the $585M Music City Center,
has just been approved.

¢ Lennox Hearth Products relocated its headquarters to
Nashville.

¢ Proposed medical mart is expected to gain traction with Music
City Center approval.

Tenant's Perspective

Major rent concessions are available in the CBD, Cool Springs, and
Rivergate markets. Most other markets are either stable or lean
towards being a landlord's market. While demand is strong, the
phrase “they ain't makin' no more office space” applies at this
time, keeping rents stable. In this market, it's a good time to look
at extending leases to reap savings.

Markets =

Major Transactions

Tenant/Buyer

Bass Berry & Sims

Eakin Partners
Novelis
Baker Donelson

Harleysville Insurance
Cogent Healthcare
Lennox Hearth Products

CenterSource

Fourth Quarter

Size
180,000
50,000
20,000
96,000
18,000
27,000
20,000
40,000

Vacancy Rate

Type

Office
Office/garage
Office

Office

Office

Office
Industrial
Office

2009

Lease/Sale
Lease
Purchase
Lease

Lease

Lease

Lease

Lease

Lease

25%

20% |

15% A

10% A

5% 7

0%

B Q22009 Q32009 H Q42009

Class A Class B Class A Class B
CBD CBD Suburban Suburban

Average Rental Rates
CBD Q2 2009 Q3 2009 Q4 2009
Class A Office $21.55 $20.78 $22.40
Class B Office $16.87 $16.02 $16.56
Suburban Q2 2009 Q3 2009 Q4 2009
Class A Office $21.30 $21.61 $21.28
Class B Office $16.62 $16.58 $17.33
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Northern New Jersey

Tenant’s Guide ® North American

Markets = Fourth Quarter 2009

Overview

As hope grows that the economic situation is beginning to
stabilize, both class A and B office markets in northern New Jersey
have shown signs of improvement during the 4th quarter. Positive
absorption brought the vacancy rate for class A properties down
by about 0.4%, and the class B market also exhibited a slight gain
in occupancy during the 4th quarter of 2009.

Class A rental rates have dropped by about eight percent over the
past year, and class B rents have gone down by about four percent
during the same period. In addition to taking advantage of lower
face rental rates, tenants have benefitted further from increased
concessions such as free rent and construction funding.

If job losses begin to taper off as predicted by some economists,
demand for office space may approach a new equilibrium with
supply during 2010. Also, New Jersey's industry leaders have
voiced some optimism that concerns about the state's business
environment may finally be addressed during 2010 under a new
governor. For now, northern New Jersey remains a tenant's
market.

Market Trends

 Net effective office real estate leasing costs will remain at
historic lows.

¢ Demand for office space will be represented mostly by existing
space users.

« Landlords will continue to offer large financial concessions to
attract or retain tenants.

Tenant's Perspective

Reduced costs for office space in northern New Jersey presents
historic opportunities to those tenants whose leases are scheduled
to expire in the next two years.

Major Transactions

Tenant/Buyer Size Type Lease/Sale
Broadridge Financial Solutions 320,000 Office Lease
Samsung Electronics America 193,000 Office Lease
Smiths Detection 80,400 Office Lease
Solix 56,200 Office Lease
Budd Larner, P.C. 54,900 Office Lease
Johnson & Johnson Healthcare 51,000  Office Lease

Peapack Gladstone Bank 40,800 Office Lease
Schenk, Price, Smith & King 34,600  Office Lease
Dotcom Distribution 400,000 Industrial Lease
DelLonghi 200,000 Industrial Lease

Vacancy Rate

B Q22009 0Q32009 HQ42009

20% A

15%

10% 7

5% 7

0%

Class A Suburban Class B Suburban

Average Rental Rates

Suburban Q22009 Q32009 Q42009
Class A Office $26.98 $26.71 $26.46
Class B Office $21.71 $21.65 $21.26
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New York, New York

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions

Rents dropped by 50% from their 2008 peak and unemployment Tenant/Buyer Size  Type Lease/Sale

continued to rise, but the market began to stabilize in Q4 2009. Paul Weiss Rifkind Wharton & Garrison 585,000 Office  Renewal

Despite adding seven million square feet of space to the market Stroock & Stroock & Lavan 223,424 Office  Renewal

this year, a number of major tenants completed transactions in the Depository Trust & Clearing Corp. 200,392 Office  Renewal

quarter and enabled the market t_o end the year on a mo_r_e positive D.E. Shaw 117,225 Office Sublease

note. Landlords feel that concession packages have stabilized. AT&T 101,144 Office Sublease

Howevgr, much of the Iegsmg a.ct|V|ty .was lease rgnewal and Donovan Data Systems 85970 Office Renewal

consolidation, and there is no sign of job growth in the year : - - -

ahead. It will be a tenant's market again in 2010. The biggest Mintz Levin Cohn Ferris 85,000  Office  Renewal

L . . Glovsky and Popeo, P.C.

question is whether banks will begin to take back real estate . -

assets and what effect this will have on the market. The GAP, Inc. 79,034  Office  Direct
STV Incorporated 78,402 Office LRenewal
Broadpoint Securities Group 78,394 Office  Direct

Market Trend

Midtown

¢ Class A vacancy increased from 8.5% to 8.7% last quarter. Vacancy Rate
Asking rents for class A decreased 17% to $55.96/RSF. Q22009 0Q32009 MQ4 2009
« Class B vacancy increased to 6.1% with rents falling to 10%
$40.21/RSF. _

¢ Availability decreased from 15.2% to 14%. N
¢ There was a negative net absorption of both class A
(1,044,294 RSF) and class B (-133,275 RSF).

Midtown South
¢ Class A and B vacancy decreased nominally from 6.6% to
6.5% with rents declining from $46.39/RSF to $42.45/RSF.
« Availability decreased from 12.4% to 12.1%. oo - ML

¢ Net absorption is -151,554. ClassA Class B ClassA+B ClassA Class B
Midtown Midtown South Downtown

5%

Downtown
 Class A vacancy was flat at 6.8% with rents decreasing from
$44.13/RSF to 42.19/RSF.
e Class B vacancy declined from 8% to 7.8% with rents falling

from $39.00/RSF to $37.24/RSF. Average Rental Rates
« Availability decreased from 13.6 to 12.2. Midtown Q22009 Q32009 Q42009
e There was a negative net absorption of class A (-512,275 RSF) Class A Office $70.12 $67.43 $55.96
and positive absorption of class B (444,123 RSF). Class B Office $43.01 $42.53 $40.21
, . Midtown South Q2 2009 Q3 2009 Q4 2009
Tenant's Perspective Class A+B Office  $47.19  $46.39 $42.45
2009 was an excellent year for a tenant to be in the market, and
2010 will also provide plenty of choice and opportunity. However, Downtown Q22009 Q32009 Q42009
Class A Office $47.91 $44.13 $42.19

the recent leasing activity will give landlords confidence, and
tenants will need to negotiate hard to get concessions similar to
those we saw this year. Troubled landlords will lack the ability to
compete for business, and undertaking due diligence on a
landlord's financial structure prior to lease negotiation will be
essential.

Class B Office $39.43 $39.00 $37.24
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Ontario/Inland Empire, California

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions
Office: Tenant/Buyer Size Type Lease/Sale
The global slowdown continued to impact the demand for office ACT Fulfillment, LLC 606,925 Industrial Lease
space across the Inland Empire leading to the softening of lease Commerce Corp— Baltimore 274,152 Industrial Lease
rentals and capital values across all segments, which is likely to Commerce Corp~Ontario 241,367 Industrial Lease
cor_ltinue for sqme time. During the last quarter of 2009, many Discopy Labs 150,000 1Industrial Purchase
office tenants in class B space upgraded to take advantage of the Corporate Vehicle Storage 49,000  Industrial Lease/Purchase
low rental rates of the class A space. Nadel 6557 Office  Sublease
Industrial: BBSI 5,949 Office Lease
The Inland Empire continued to offer good opportunities for both ERI Financial Services 3,316  Office  Lease
tenants and buyers in the 4th quarter of 2009. Landlords Inland Empire Business Journal 1,718 Office  Lease
continuously offered significant concessions such as lease
assumptions, free rent, and substantial tenant improvement
allowances. Vacancy Rate
The Western sector (Airport area) saw the most activity and BQ22009 0Q32009 Q42009
absorption in both industrial and office space. The Eastern sector 35% -
(Riverside area) continued to have high vacancy rates on industrial 30% | M
properties and was very aggressive in pursuing tenants and
buyers. 25% 1
20%
Capital markets are slow. Over $9 billion dollars of CMBS debt is 15% A
coming due over the next two to three years. This will affect 10% |
landlords as they try to navigate through the refinancing period. 5o, |
Market Trends o East West Class A Class B
 Tenants will remain in control as landlords fight for tenancy. Industrial Office
¢ The asking rental rates will remain flat, but effective rates will
continue to be significantly lower than previous years.
¢ Lease rates and purchase prices remain on the decline.
« Office vacancy rates continued to be high.
¢ The Ontario (Airport) area continued to lead the area in Average Rental Rates
absorption of industrial properties. Industrial Q22009 Q32009 Q42009
« Tenants are considering early renegotiations to lower real East $4.80 $4.56 $4.32
estate expenses. West $4.92 $4.92 $4.44
blesse space 1o the market o e 2dng Office Q22009 Q32009 Q42009
Class A Office $27.72 $28.20 $27.72

Class B Office $21.60 $21.72 420.88

Tenant's Perspective

Tenants can take advantage of the market conditions by
restructuring and extending their leases to lock in more favorable
terms and must be aware of landlords who have had negative
publicity about not paying tenant improvements, vendors,
commissions, etc.
Prepared By CresaPartners
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Orange County, California

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions

The Orange County class A and class B office market closed the Tenant/Buyer Size Type Lease/Sale
4th quarter of 2009 with asking rents falling by $3.36 per square CalTrans District 12 124,110 Office renewal Lease

foot per month over the past year and available space increasing Not disclosed 63,586  Office/direct Lease

by 2.4% in Orange County's roughly 123 million square foot CalTrans District 12 47,607  Office/direct  Lease
market. The total amount of office space available in Orange Not disclosed 46,159 Office/direct  Lease

County, including both direct and sublease space, was 19.3% in
the 4th quarter of 2009, up from 16.9% in the 4th quarter of 2008.
Orange County's net absorption for the 4th quarter of 2009 was
negative 868,966 SF. For the year, Orange County experienced a
total of 2.9 million SF of negative absorption. At the height of the
market throughout the mid 2000's, Orange County was absorbing Not disclosed 25,792 Office/direct  Lease
approximately 1.6 million SF per year.

State of California 42,577 Office/direct Lease
Not disclosed 34,275 Office/direct Lease
Not disclosed 31,700 Office/direct Lease
The Ensign Group 29,829  Office renewal Lease

Vacancy Rate

Orange County office vacancy increased to 18.5% for class A

buildings with rental rates averaging $26.47. Class B building 250 - B Q22009 [1Q32009 mQ4 2009
vacancy reached 14.6% with average rates at $22.00 in the 4th

quarter of 2009. 20%

Available sublease space increased in the 4th quarter to 1,238,919 15% A

SF, up from 1,134,139 SF at the end of the 3rd quarter of 2009.

10% 4

Market Trends 5% |
¢ Orange County construction of new office space ceased for the
foreseeable fUture' Only one Class A Ofﬁce bu”dlng tOtaIIng 0% 7CIassA ClassB ClassA ClassB ClassA ClassB ClassA ClassB ClassA Class B
81,646 SF and one class B office building totaling 17,500 SF Airport  Central North South West
were added in the 4th quarter. No new construction is
underway. Average Rental Rates
¢ The Newport Center area closed the 4th quarter of 2009 with Airport Area Q22009 Q32009 Q42009
average class A rental rates at $48.65 per square foot and a Class A Office $29.87 $29.29 $28.45
vacancy rate of 9.1%. The Newport Center vacancy rate has Class B Office $25.47 $24.86 $23.66
increased significantly from a year ago when the Q4 2008
closed with vacancy at 7.1%, and rental rates averaged $52.68 Central County Q22009 Q32009 Q4 2009
per square foot Class A Office $24.68 $25.20 $25.04
Class B Office $21.81 $21.40 $21.64
Tenant's Perspective North County Q2 2009 Q3 2009 Q4 2009
. . o Class A Office $27.90 $27.83 $26.26
There are signs of increased activity in the office market as more Class B Office $22.81 $22.07 $23.18
prospective tenants have been testing the market. However the
outlook for the time being is for rental rates to remain soft, and South County Q22009 Q32009 Q4 2009
concessions to tenants will continue to increase in order to secure Class A Office $28.10 $27.21 $26.46
tenancy. Class B Office $24.00 $23.26 $23.18
West County Q22009 Q32009 Q4 2009
Class A Office $28.29 $27.10 $26.15
Class B Office $21.21 $20.94 $20.23
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Orlando, Florida

Tenant’s Guide ® North American

Markets = Fourth Quarter 2009

Overview

Orlando's vacancy rate held steady this quarter at 15.0%. Positive
absorption, fueled by continued strong activity in the sublease
market, may mark the beginning of Orlando's turnaround. There
is still concern on the long-term horizon as employment growth
was negative 7% in 2009 for office workers; however fewer
subleases were brought to market this past quarter. Rental rates
have continued to erode and tenants are seeing strong
concessions in the form of free rent and increased tenant
improvements.

Market Trends

¢ 405,545 SF of office space was delivered in the 4th quarter
with another 462,015 SF of space under construction.

¢ Vacant sublease space decreased ending the 4th quarter at
963,032 SF, down from 1,444,130 SF in the 3rd quarter.

¢ The office vacancy rate decreased to 15.0% at the end of the
4th quarter. Q3 2009 15.5%, Q2 2009 15.1%, Q1 2009
14.2%

« The class A office market recorded net positive absorption of
286,807 SF in the 4th quarter compared to positive 203,716
SF in the 3rd quarter.

¢ The class B office market recorded net positive absorption of
194,707 SF in the 4th quarter compared to positive 9,445 SF
in the 3rd quarter.

Tenant's Perspective

With the market softening to levels not seen in several decades,
tenants are in a unique position to secure long-term leases at
extremely low levels, or to renegotiate their leases at mid-term to
reduce square footage, gain additional tenant improvements, or
simply to reduce overhead.

Major Transactions

Tenant/Buyer Size Type Lease/Sale
Wachovia 77,660  Office Lease
Rotech Healthcare 21,058  Office Lease
VITAS Healthcare 20,150  Office Lease
Beazer Homes 14,713 Office Lease
GSA 10,366  Office Lease
Global Travel 9,882 Office Lease

Vacancy Rate

E Q22009 Q32009 = Q42009

20% 7

15% A

10% A

5% 1

0% - =
Class A Class B Class A Class B R&D
CBD CBD Suburban Suburban

Average Rental Rates

CBD Q22009 Q32009 Q42009
Class A Office $26.35 $26.02 $24.75
Class B Office $21.52 $21.82 $21.86

Suburban Q22009 Q32009 Q42009
Class A Office $22.88 $23.21 $23.41
Class B Office $20.77 $20.87 $20.89
R&D $9.79 $9.44 $9.59
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Philadelphia, Pennsylvania

Guide =

Tenant’s North American Markets ® Fourth Quarter 2009

Overview Major Transactions

This market consists of nearly 117 MSF of class A and 113 MSF of Tenant/Buyer Size  Type Lease/Sale
class B office product. The 4th quarter closed with market ESW America 40,220 Warehouse Lease
absorption at negative 1.38 MSF. Vacancy rates experienced a rise Tosoh Bioscience 13,500  Office Lease
of 0.82%, and rental rates showed softness during this period. Archway Marketing 352,456 Distribution Lease
The region's commercial real estate statistics continue to reflect Willis of Pennsylvania 31,524  Office Lease
the trug state of_the local economy with continued sharp_ negative BioClinica 36,143 Office Lease
absorption and rising vacancy. Ind.uceme'nt and concgsspn I-many 15335  Office Lease
packages have become a substantial portion of negotiations and —

lease commitments. Most sub markets have experienced a decline Milliman USA 29,860 Office Lease
in leasing and sales activity as companies have maintained a wait Strayer University 17,000 Office  Lease

Schwarz Paper Source 388,000 Warehouse Lease
Bennett Bricklin & Saltzburg 23,056  Office

and see approach involving their operational needs. No notable

construction was recognized in the 4th quarter. Lease

Market Trends

 This region is the 5th largest U.S. metro area by population
and has the 7th highest gross metro product and the 4th
largest total employment. (Source Select Greater Philadelphia 20% -
2009) M

« A recent study by The Milken Institute ranked the region #2 in 15% | -
the country in the life sciences industry.

¢ The unemployment rate for the Philadelphia MSA stood at
9.1% through October 2009, below the national average of
10.2%.

¢ Comcast's merger with NBC Universal is expected to have a
range of economic effects on Philadelphia with the potential
for new jobs, additional office space, and the arrival of new 0% - ClaseA | ClassB ClseA | ClassB  RaD

businesses wanting to be near the giant cable and media CcBD CcBD Suburban  Suburban

company.

Vacancy Rate

H Q22009 CQ32009 mQ42009

10% -

5% A

Tenant's Perspective

Most activity this quarter was associated lease renewals and Average Rental Rates

recasts, while in the CBD no significant commercial office sales CBD Q22009 Q32009 Q42009
were noted. It's anticipated this region will continue to experience Class A Office $25.05 $25.35 $25.85
static leasing and sales activity with an increase in sublease space. Class B Office $21.20 $21.65 $22.30
The financial strength of a prospective landlord continues to be an
area of concern, specifically the inability of certain ownerships to Suburban Q22009 Q32009 Q42009
fund tenant improvements. Tenants can continue to anticipate Class A Office $23.65 $23.40 $23.15
having exceptional leverage in any contemplated lease negotiation Class B Office $19.20 $19.35 $19.89
R&D $12.46 $12.78 $12.80

well into 2010. One area that may be an exception is with larger
users of space (over 75,000 SF). These users are seeing fewer
options as landlords have been breaking spaces to generate
income, and no construction has occurred. Given the lack of large
spaces in the market we are beginning to see some upward
pressure on rents in larger transactions.

Prepared By CresaPartners

One West First Avenue, Suite 201
Conshohocken, Pennsylvania 19428
610.825.3939 m www.cresapartners.com
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Phoenix, Arizona

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions

The Phoenix market continued its trend towards the tenant Tenant/Buyer Size Type Lease/Sale
carrying the advantage into the 4th quarter of 2009. The net Snell & Wilmer LLP 206,421  Office Lease
absorption increased dramatically to a positive level during the 3rd PJ Food Service, Inc. 203,372 Industrial Lease
quarter in comparison to the previous quarter. In addition to the Office Depot 168,165 Industrial Lease
current demand deficit, landlords are also competing with a vast Pro Em 158,750  Industrial Lease

amount of sublease space. They are aggressively pursuing
tenants for the short term as landlords believe the market will
rebound in the short term. That being said, they will not
overextend their rents to below market rates which will extend
past the recovery movement. Continued economic uncertainty
has increased corporate downsizing and corporate “hold” JP Morgan 107,732 Office Lease
strategies, resulting in increased vacancies and decreased rental Humana 106,508  Office Lease
rates. A total of six buildings were delivered to the market in the

quarter, totaling 491,355 SF, with 1,573,465 SF still under

American Tire Distributors 125,643  Industrial Lease
The Dump Furniture Outlet 125,410  Industrial Lease
Olympian Worldwide 116,538  Industrial Lease
University of Phoenix 111,349  Industrial Lease

construction. Vacan cy Rate
W Q22009 [1Q32009 M Q42009
Market Trends 30% -
» Net absorption for the market was positive 466,372 SF. —
 Vacancy rates have remained unchanged at 21.2% from the 25% 1 -
previous quarter. 20% 1
¢ Sublease vacancy space has decreased to 1,499,067 SF down
from the previous quarter. 15% 1
« Average rental rates for office space decreased 2.4% from the 10% -
previous quarter to $23.05/SF.
¢ There were six buildings delivered to the market in the 4th 5% 1
quarter compared to 11 buildings in the 3rd quarter. 0% — =
« Overall office square footage inventory of 151,677,722 SF. ClassA  ClassB ClassA  Class B
CBD CBD Suburban  Suburban
Tenant's Perspective
The Phoenix market continues to present ample opportunities for
tenants to decrease occupancy costs due to the reduced rental Average Rental Rates
rates, rent abatement, favorable lease terms, and tenant CBD Q22009 Q32009 Q42009
improvement dollars. These landlord concessions are compelling Class A Office $30.41 $29.38 $28.31
to tenants looking for flexible lease terms and those who are Class B Office $21.69 $20.52 $20.36
looking to capitalize on the recent economic factors. From the
tenant's perspective, the current low cost direct lease Suburban Q22009 Q32009 Q42009

Class A Office $27.88 $26.67 $26.85

opportunities still resemble the available sublease space. Class B Office $23.85 $22.24 $21.90

Prepared By CresaPartners
2389 E. Camelback Road, Suite 110, Phoenix, Arizona 85016
602.648.7373 m www.cresapartners.com
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Pittsburgh, Pennsylvania

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions
Pittsburgh is expected to continue to venture away from the Tenant/Buyer Size Type Lease/Sale
national trend of high vacancy and decreasing rental rates. Westinghouse 178,200 Office Lease
Pittsburgh's unemployment rate has remained lower than the Westinghouse 122,100 Office Lease
national average, and the building boom that occurred in other Duquesne Light 86,000  Office Lease
markets did not happen in Pittsburgh. As some of Pittsburgh's ANH Refractory's 63,200 Office Lease
major companies continue to expand, space in the north SafeLite AutoGlass 37136 Warehouse Lease
submarlfet contlr)ues to be. in high demand, and supply in that PNC Financial Services 35,247  Office Lease
market is becoming constricted. -

Beam One 25,000 Office Lease

Our Central Business District continues to see tenants evaluating InterTECH Security 18,000  Office Lease

relocations to cut costs, particularly parking costs, and some class UBS 17,388  Office Lease
A properties are offering class B rates. Recently, some speculative NC1J 14,500  Office Lease
development has begun, and additional flex space will be coming MCPc, Inc. 7,297 Office Lease

onto the market. Historically, Western Pennsylvania has lacked
flex space options, and office users continue to find that option

attractive. Vacan cy Rate
HQ22009 0Q32009 W Q42009
Market Trends -
« Westinghouse continues to expand in Pittsburgh's north
submarket. M

* Developers are beginning to kick off speculative development o

opportunities along our I-79 corridor and Parkway West.

» Tenants are requesting shorter-term leases.

¢ EDMC announces it is expanding and creating 600 new jobs in
the next three years. 5% 1

10% -

0% | L
Tenant's Perspective " Clsen | classs ClassA  ClassB  R8D
Over the past 12 months tenants have gravitated to short-term e e Suburban Suburban
solutions executing one- or two-year leases to provide more
flexibility. With market conditions currently being favorable to the
tenant, but expected to improve in favor of the landlord, now is
the time to evaluate longer-term solutions to lock in @ more Average Rental Rates

favorable rate and lease terms. With such low vacancy in the CcBD Q22009 Q32009 Q42009
north submarket, tenants interested in that submarket need to Class A Office $22.68 $22.20 $22.12
begin their evaluation as early as possible to ensure enough Class B Office $16.85 $16.37 $16.50

options for a possible relocation. Suburban Q22009 Q32009 Q4 2009
Class A Office $20.39 $20.50 $21.55

Tenants need to scrutinize how well capitalized landlords are in Class B Office $17.25 $17.07 $17.16

order to perform the obligations they are proposing for tenant R&D $4.95 $4.99 $4.98

improvements. Lease restructuring will continue to be a good
option for tenants with one to three years remaining on their
existing obligation and the need to reduce costs or right-size their
space. With the experience and advice of dedicated tenant

representatives, tenants are able to make an informed decision Prepared By CresaPartners
and take advantage of concessions being offered in the Spectra One, 2593 Wexford-Bayne Road, Suite 207
marketplace. Sewickley, Pennsylvania 15143

412.336.3333 ® www.cresapartners.com
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Portland, Oregon

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions

The Portland real estate market remains in the tenant's favor, Tenant/Buyer Size  Type Lease/Sale
though is hindered by instability. Portland's office market ended Bi-Amp 70,000 Office/R&D Lease

the fourth quarter of 2009 with an overall vacancy rate of 11.3%, Transcore 44,390 Office Lease

still the highest in six years, with the seventh consecutive quarterly GSA (Citizenship & Immigration) 36,912  Office Lease
increase in vacancy. Portland's industrial market finished 2009 M&T Real Estate 22,122 Office Lease

i 0,
with an overall vacancy rate of 8.2%. Portland Dermatology Clinic 19,482 Office Lease

McCormick & Schmick HQ's 19250  Office Lease

Market Trends MOR Furniture for Less 156,000 Industrial Lease
 Free rent and increased tenant improvement allowances and Owens Corning 123,120 Industrial Lease
move allowances will continue to increase as landlords Medline 109,000 Industrial Lease
compete for financially secure tenants. It's important to know R. R. Donnelley & Sons Co. 72,200 Industrial Lease
whether your terms are subject to “lender approval” before Pinemeadow Golf 55,000 Industrial Lease

getting too far into negotiations.
« Increasing sublease availabilities provide an excellent cost
effective short-term solution for tenants, though credit quality

of the sublandlord is critical. Vacancy Rate

« Lease restructuring will benefit companies needing to right- B Q22009 0Q32009 W Q42009
size or reduce costs, even with three years or more of existing 25% - N
term.

¢ Many landlords are inundated with restructure requests and 20% 1

cannot deal with them.

¢ Class A vacancies will rise as tenants reduce needed space and
move to less expensive space to reduce costs. Class A rents
will fall (particularly for short-term leases) as landlords work to

15%

10% A

retain tenants. 5%
. 0% —

Tenant's Perspective ‘o o oo Somoren "

The market is “reseting” as demand lags and commercial loan

restructures continue. We expect that new owners of foreclosed

properties will drive market rents lower. For the foreseeable

future, we expect market softening and “tenant favorable” lease Average Rental Rates

negotiations. CBD Q22009 Q32009 Q42009
Class A Office $25.39 $24.35 $25.80

Our recommendation for suburban tenants with expirations within Class B Office $20.91 $20.67 $21.95

the next 24 months is to pursue 15-25% rent reductions from

2007 market highs and secure long-term, flexible lease terms to Suburban Q22009 Q32009 Q42009

Class A Office $24.93 $23.58 $23.01

lock in savings available during the current economic cycle. The Class B Office $18.00 $18.12 $18.20

CBD market vacancy will drop considerably in the next 12 months

: _ _ : R&D $10.47 $10.08 $10.25
precluding many alternatives that exist now as “stimulus

construction” which caused government tenants to absorb vacant

space while their buildings are remodeled. In the CBD, we caution

against pursuing a short-term extension and then waiting for the

right opportunity.

Strike fast as good deals may not be deliverable if a landlord's Prepared By CresaPartners

circumstances change. It may be prudent to negotiate two leases One SW Columbia St., Suite 1610, Portland, Oregon 97258
at equally suitable properties to preserve leverage and mitigate 503.598.3900 = www.cresapartners.com

risk and market instability.
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Princeton, New Jersey

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions

Rising vacancies in the class A office sector surged but at an ever Tenant/Buyer Size Type Lease/Sale
slowing pace in the 4th quarter of 2009. Outward migration to Joseph Jingoli & Son 40,000 Office Condo Purchase
class B office space and regional consolidations tended to hurt the Congoleum Corporation 35,000 Office Lease Renewal
office market given Princeton's higher than average rental rates Axis Global Accident & Health 26,000 Office Lease

when compared with the rest of New Jersey. NeoStrata 20,000 Office Lease Renewal

The result: Princeton area vacancies have risen to 23% of class A

; Sills Commis & Gross 18,000 Office Lease
space and fallen to 12% of class B inventory.

Syska Hennessy Group 9,000 Office Lease

Ownership interests in transition as investment sales moved
forward in spite of tight credit markets. A renewed focus on
owner-occupied facilities has emerged in and around the greater
Princeton Market. For the savvy investor or corporate entity

looking to control their facility's own destiny, the ability to hold Vacancy Rate
value in even in the most difficult times remains possible in Q22009 [Q32009 M Q42009
Princeton.
30% 1
Given today's investment credit challenges and available financing 25% -

concerns, it should be noted that firms in the Greater Princeton
area have become readily available to capital via various public
and private sector resources. Recipients of grants from various 15% -
organizations include the Ocean Power Technologies ($66.5 million
from the government of Australia) and Princeton Power Systems

($3.3 million from the Board of Public Utilities). 5%

20%

10% A

0% T

Market Trends Class A Suburban Class B Suburban
¢ Ownership interests in transition.

« Early renewals (often with give-back of space) are more

common.
¢ Slight adjustments in rents and shorter terms reflect business
uncertainty.
' . Average Rental Rates
Tenant's Perspective Suburban Q22009 Q32009 Q4 2009
With the experience and advice of dedicated tenant representation Class A Office $31.08 $31.80 $30.62
professionals, tenants in the market will want to secure the Class B Office $25.08 $24.32 $24.33

services of an exclusive representative in any pending renewals or
market comparisons. Strategic planning will require historical,
ongoing and forecast expertise to navigate the turbulent
opportunities of this upcoming 1st quarter 2010.

Prepared By CresaPartners
501 Forrestal Road, Suite 208, Princeton, New Jersey 08540
609.452.8200 m www.cresapartners.com
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Raleigh, North Carolina

Guide =

Tenant’s North American

Overview

Indicators are now showing that the commercial real estate
market in the Triangle region seems to have stabilized (reached
the bottom). The overall office vacancy rate ended the year steady
at 15.7% compared with the 3rd quarter. The market also saw a
positive net absorption of 177,000 SF, which put the total net
absorption for the year at just 100k SF, albeit positive. The
number of jobs being shed has slowed significantly as the Triangle
area unemployment rate remained at 8.4% during the 4th quarter,
down from a high of 9.1% in July 2009. So, what now? Will we
bump along the bottom for some time or will we start to see an
improvement soon?

Market Trends

 The office vacancy rate ended the year at 15.7%, level with
the 3rd quarter. The 1st quarter of this year will likely be in
that same range as well. We expect the vacancy rate to begin
to trend down slowly over the second half of this year as the
job picture begins to improve.

Asking rental rates do not tell the story as landlords continue
to give significant discounts in the form of free rent, higher
tenant improvement allowances, and other concessions. This
trend will continue for 2010. Most landlords are happy to offer
shorter-term renewals as they look ahead for a stronger
market in a couple of years.

With speculative construction at a standstill, it is likely that
options for larger blocks of class A space will become more
scarce as the year goes on.

Tenant's Perspective

The window of opportunity for tenants to lock in lower lease costs
is wide open, but don't expect it to be that way forever. Now is
prime time for users to be analyzing their leases and evaluating
opportunities for restructuring to reduce their occupancy costs, as
well as improving the alignment of their real estate to their
businesses. 1t is critically important for tenants to consult closely
with their real estate advisor to develop a solid strategy and to
take full advantage of the market dynamics.

Markets =

Major Transactions

Fourth Quarter

Tenant/Buyer Size Type
EMC Corporation 450,000 Industrial
Glaxo Smith Kline 170,000 Industrial
GSA — Social Security Admin. 72,801  Office
All Interior Supply 40,270  Industrial
Wayne Dalton Corp 29,000 Flex
Wake County Human Serv. 24,645  Office
Arcadis 20,171  Flex
Grand Rental Station 13,970 Flex
Wachovia 12,807 Office
BLR Properties 10,224  Industrial

Vacancy Rate

2009

Lease/Sale
Purchase
Lease Renewal
Lease

Lease Renewal
Renewal
Lease

Lease Renewal
Lease Renewal
Lease Renewal
Lease

25%

20%

15% A

10%

5%

0% -
Class A
CcBD

B Q22009 TQ32009 m Q42009

Class B
CBD

Class A

Class B
Suburban  Suburban

R&D

Average Rental Rates

CBD
Class A Office
Class B Office

Suburban
Class A Office
Class B Office
R&D

Q2 2009
$23.50
$17.79

Q2 2009
$21.95
$17.16
$9.76

Prepared By CresaPartners
200 Cascade Pointe Lane, Suite 101
Cary, North Carolina 27513
919.677.6100 ® www.cresapartners.com

Q3 2009
$23.54
$18.76

Q3 2009
$22.17
$17.15
$9.74

Q4 2009
$23.45
$18.32

Q4 2009
$21.61
$16.40
$9.52
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Sacramento, California

Guide =

Tenant’s North American

Overview

The Sacramento office market ended the 4th quarter 2009 with a
vacancy rate of 16.0%. The vacancy rate was equivalent to the
previous quarter, with net absorption for the overall Sacramento
office market at positive 123,981 SF. Vacant sublease space
decreased in the 4th quarter ending at 355,392 SF. Rental rates
ended the 4th quarter at $22.56, a decrease from the previous
quarter.

Market Trends

» By the end of the quarter, the unemployment rate drops
slightly to 12.5%.

¢ Job growth in the Sacramento region moved up slightly in
November 2009. Preliminary data show a 5.1% annual rate of
loss, which is up from 5.4% in the previous month.

» The Sacramento region's job growth seems to have bottomed
out during this quarter, and indicators show that the annual
rate of loss will begin to improve over the next 12 months.

« Tenant activity continues to be light.

« Landlords are aggressively competing for deals.

Tenant's Perspective

Tenants continue to benefit from deterioration in the office market.

Concessions given now include free rent and tenant
improvements. However, going forward, high tenant improvement
allowances will be offered on a case by case basis because of the
lack of lender financing.

Markets =

Fourth Quarter

Major Transactions

Tenant/Buyer
Delta Dental

Country Day School

PMC-Sierra, Inc.

Educational Media Foundation
Dorado Software
American Red Cross

Regus
Revionics, Inc.

Robert W. Baird & Co.

Molina Medical

Vacancy Rate

Size
76,754
45,000
29,005
27,000
19,290
14,125
13,000
9,960
8,700
8,568

Type
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office

2009

Lease/Sale
Lease
Lease
Lease
Lease
Lease
Lease
Lease
Lease
Lease
Lease

45%
40%
35% A
30% A
25% 1
20% 1
15% -
10% -

5% A

0% -
Class A
CBD

B Q22009 CQ32009 mQ4 2009

Class B
CBD

Class A

Class B
Suburban  Suburban

R&D

Average Rental Rates

CBD
Class A Office
Class B Office

Suburban
Class A Office
Class B Office
R&D

Q2 2009
$32.28
$24.24

Q2 2009
$24.48
$24.00
$20.28

Prepared By CresaPartners
455 University Avenue, Suite 215
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Q3 2009
$31.67
$22.57

Q3 2009
$24.39
$22.02
$23.23

Q4 2009
$31.68
$22.80

Q4 2009
$24.36
$21.84
$23.76
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San Antonio, Texas

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions

The San Antonio market started feeling the impact of the Tenant/Buyer Size Type Lease/Sale
downturn in the national economy. Vacancy rates decreased Nucomm 65,571  Flex Lease
slightly in 2009 despite new construction. Rental rates have had Concorde College 48,000 Office Lease

small declines at this point. A diversified employment base should City of San Antonio 15,309 Office  Lease

help San Antonio weather the economic storms of a meltdown in Weaver Inc. 13,380 Office  Lease

the lending markets and a drop in consumer confidence. Schnitzler Cardio 12,884 Office  Lease

Market Trends

¢ Citywide vacancy rates decreased to 11.1%.

 Average rental rates are $18.29.

e There was 245,000 square feet of positive absorption during Vacancy Rate
the fourth quarter.

B Q22009 ©Q32009 HQ42009
20% 1
Tenant's Perspective
Recent economic events will increasingly shift the market back to 15% B
the tenant's favor. However there are very few existing blocks of
vacant space in the market. The immediate impact has been that 10%
landlords are more willing to offer concessions and aggressively
attempt to retain tenants. Landlords are looking more closely at 5% -
tenants' credit. Increasing consolidation in the real estate industry
makes it imperative that tenants work more closely with their real 0% i
estate advisors to most effectively develop their real estate ClassA  ClassB ClassA ClassB  R&D
strategies for the future. CBD cBD Suburban - Suburban

Average Rental Rates

CBD Q22009 Q32009 Q42009
Class A Office $22.48 $22.48 $20.25
Class B Office $17.00 $17.00 $15.27
Suburban Q22009 Q32009 Q42009
Class A Office $22.95 $22.95 $22.30
Class B Office $17.10 $17.10 $17.00
R&D $8.95 $8.95 $8.95

Prepared By CresaPartners
1777 NE Loop 410, Suite 600, San Antonio, Texas 78217
210.820.2675 = www.cresapartners.com
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San Diego, California

Tenant’s Guide ® North American

Markets = Fourth Quarter 2009

Overview

Countywide office vacancy has remained relatively flat for the past
three quarters, hovering close to 16%. Class A office vacancy
remained highest at approximately 20%. The average time on the
market for office space, however, continues to steadily increase,
currently sitting at approximately 20 months. Tenants in most
size ranges will capitalize in 2010 as landlords place a higher value
on immediate cash flow vs. holding out for higher rents.

Market Trends

¢ Negative job growth is holding county unemployment above
10%, slightly higher than the national average.

¢ Numerous large blocks of space still remain available.

¢ Vacant sublease spaces are still an option for tenants in most
Size ranges.

* No new construction was completed during Q4 2009.

¢ Poorly-capitalized landlords, unable to afford market tenant
improvements and concessions, are losing quality tenants.

¢ Credit tenants, in particular, are being heavily rewarded with
lower rates and solid concession packages.

Tenant's Perspective

Today's favorable negotiating environment offers all space users
the opportunity to reduce occupancy costs for the long term.
Provided the business plan supports it, a longer term lease (eight
to ten years) with aggressive economics and built-in flexibility,
provides an excellent vehicle to increase the tenant's profitability.

Major Transactions

Tenant/Buyer Size Type Lease/Sale
ASH, Inc./Healthyroads 188,500 Office Lease

Life Technologies 180,000 Industrial Purchase
Kaiser Permanente 172,000 Office Purchase
Northrop Grumman 167,000 Flex/R&D Lease

L-3 Communication 123,500 Office Lease

ISIS Pharmaceuticals 118,700 Flex/R&D Lease
Charlotte Russe Holdings 102,000 Office  Lease
BKM Office Works 58,500 Industrial Lease
Knobbe Martens Olson & Bear 57,800  Office Lease
Hitachi Data Systems 47,600 Office  Lease

Vacancy Rate
W Q22009 O Q32009 m Q42009

25%

20%

15% A

10%

5%

0% -
Class A Class B Class A Class B R&D
CcBD cBD Suburban  Suburban

Average Rental Rates

CBD Q22009 Q32009 Q42009
Class A Office $33.48 $32.40 $31.44
Class B Office $27.12 $26.28 $26.16

Suburban Q22009 Q32009 Q42009
Class A Office $36.36 $35.88 $33.72
Class B Office $27.96 $27.36 $25.56
R&D $15.60 $15.24 $14.52

Prepared By CresaPartners
12230 El Camino Real, Suite 110, San Diego, CA 92130
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San Francisco, California

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions
In spite of a recent surge in leasing activity, rental rates continue Tenant/Buyer Size Type Lease/Sale
their downward trend. There has been strong activity in the Levi Strauss & Co. 354,000 Office Renewal
consolidation and expansion of major law firms and the in- DelMonte 153,000 Office Relocation
migration of technology firms from Silicon Valley. The Morgan Lewis 150,000 Office Renewal
renewal/relocation of major San Francisco landmark firms, such as Nektar 102,283 Office  Relocation
Le\{i Strauss and Del Monte indicate the city still can retain and Credit Suisse 62,139 Office Renewal
satisfy the headquarter needs of office users. Benefit Cosmetics 55,000 Office Relocation
Ropes and Gray 50,000 Office Relocation

2010 will be an interesting year, as there are a number of large
leases expiring that were negotiated in the boom market of 1999- Cooper, White & Cooper 44,202 Office  Renewal
2001. Much of this has become bargain basement sublease space Wilson Sonsini 38,000 Office Renewal
and will soon revert to direct space. Sub lessees who have enjoyed Foley & Lardner LLP 30,462 Office Relocation
below market rents will face some increases, but landlords will

face reductions to the current market; market equilibrium will

impact both parties. Consolidation in the financial services sector vacancy Rate

continues with Bank of America and Wells Fargo shrinking their
semi-digested acquisitions including Wachovia, Merrill Lynch, etc.

B Q22009 CQ32009 H Q42009

15% 7

Market Trends ]

¢ Rents continue to decline at a slower rate.
 Relocation alternatives increase.

¢ CBD space recovers first.

 Upgrading location and building quality continues.
¢ Marginal properties/owners become less attractive.
e Tenants become more selective.

10%
Class ACBD Class B CBD

Tenant's Perspective

Increased opportunity to renegotiate or relocate offers a chance to
lock in and stabilize occupancy costs before the market begins to
turn in late 2010.

Average Rental Rates

CBD Q22009 Q32009 Q42009
Class A Office $37.19 $36.53 $36.53
Class B Office $27.11 $26.87 $26.87

Prepared By CresaPartners

275 Battery Street, Suite 1050

San Francisco, California 94111
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San Jose, California

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions

The bad news is that Silicon Valley had one of the highest year Tenant/Buyer Size Type Lease/Sale
over year unemployment rate increases in the country rising 4.7% Solyndra 506,000 R&D/Mfg Lease

to end at 11.8% in November of 2009. The good news is that the Juniper Networks 424,000 Office/R&D Renewal
unemployment rate in October was 12%, and perhaps that small Harmonic 188,000 Office/R&D Lease

dip is an indication that the worst of the job losses are behind us. Aruba Networks 151,000 R&D Renewal

We had predicted h|ghe.r Lfn(_amployment for the 4th quafter, but Harris Stratex 128,500 Office/R&D Lease
instead we are now optimistic that the Valley may experience slow Synnex Corp 101,000 R8D/Mfg  Purchase

to moderate hiring in the months ahead especially in some high ]
tech sectors. As for real estate, there is some more good news UltraTech Stepper 97,000 Office/R&D  Renewal
since the tenant's market is continuing for the foreseeable future. County of Santa Clara 90,000  Office/WH  Lease
There is an availability of over 38,000,000 square feet of office and Cortina Software 62,000  Office Lease
R&D space within the greater Silicon Valley, so we do not GSI Technology 45,000  Office R&D Purchase
anticipate lease rates climbing until more space is absorbed.
Though lease rates have fallen for ten straight quarters, it is
possible for rates to stabilize toward the middle of the year for
high quality, well located properties, as evidenced by Cortina Vacancy Rate

Software signing the first lease for new class A Office (shell) Q22009 ©Q32009 Q42009
product in three years, perhaps establishing a new floor value for 259 -
that specific asset class.

20%

Market Trends 15% 1

« Still no real demand in the market for class A office space.

. . ) N 10% 1
 High percentage of active transactions resulting in lease

renewals. 5% |
¢ Established companies take advantage of market values and
will purchase real estate when possible. 0% -
« Tenant's market to continue throughout 2010. Classh  ClssB R a8 ReD
¢ Existing new class A shell office product may begin to lease as
rates fall to meet competitive market demands.
Tenant's Perspective Average Rental Rates
The 4th quarter resulted in an unexpected amount of larger CBD Q22009 Q32009 Q42009
transactions as R&D and office transaction demand and volume Class A Office $31.23 $31.12 $30.22
picked up, and many companies that had been in the market Class B Office $24.95 $23.18 $23.10
finally pulled the trigger. Still, the opportunities for tenants remain
plentiful in all sectors of the Valley. This market is ideal for tenants Suburban Q22009 Q32009 Q42009

Class A Office $27.55 $25.07 $25.00
Class B Office $22.78 $21.36 $20.40
R&D $13.64 $12.60 $12.20

to plan and leverage their requirements against market conditions
in order to obtain and achieve maximum concessions and lease
flexibility. In order to take advantage of this continued “down
market”, tenants should seek to lock in longer lease terms and
purchase real estate whenever possible.

Prepared By CresaPartners

550 S. Winchester Blvd., Suite 600
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Seattle, Washington

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions

The nationwide recession continues to weigh on the Seattle real Tenant/Buyer Size  Type Lease/Sale
estate market. A significant amount of space has recently come Perkins Coie, LLP 259,000 Office New

on the market, as a total of five buildings, approximately Dorsey & Whitney LLP 67,500 Office New
1,124,078 SF, were delivered to the market this quarter. In EMC Corporation 20,145 Office New

addition, several new construction projects are pending
completion, totaling 3,092,627 SF. With approximately 4.2 million
SF of new office space expected to become available, vacancy
rates are pushed even higher, possibly reaching as high as 22% by
2011. Direct vacancy rates have risen into the double digits, and
total sublease vacancy has also increased.

Parallels, Inc. 18,578 Office  Renewal/Expansion
Crawford & Company 18,531 Office  Renewal/Expansion
Corinthian College 11,929 Office New

Market Trends Vacancy Rate

« Direct vacancy rates have increased from 12.4% in third
quarter 2009 to 13.1% in fourth quarter 2009. Vacant

B Q22009 Q32009 mQ42009

sublease space has increased over the quarter, ending the %
quarter at 2,000,405 SF. 20% | ]
¢ Rental rates have dropped from an average of $26.31 to
$25.55 during the fourth quarter 2009. 15% A
* New construction will push vacancy rates even higher through
2010. 1%
5% 1
Tenant's Perspective 0% | |
All Seattle and Bellevue tenants continue to look at the real estate ClassA Class B ClassA Class B
market with a cautionary approach due to the continuing recession cBD Denny Regrade

throughout the world's economy. As a result, the volume of office
lease deals has decreased, and the time required to close deals
has increased. Building sales remain at almost a standstill.
Recently, there have been some positive signs related to tenants
becoming amenable to three- or five-year lease terms.

Average Rental Rates

CBD Q22009 Q32009 Q42009
Class A Office $30.91 $29.81 $29.72
Class B Office $25.09 $24.65 $25.86

Denny Regrade Q2 2009 Q3 2009 Q4 2009
Class A Office $29.06 $26.97 $27.04
Class B Office $21.78 $21.66 $22.13

Prepared By CresaPartners
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South Florida

Tenant’'s Guide ®= North American Markets = Fourth Quarter 2009

Overview Major Transactions
With market rates the lowest since 2007, many South Florida Tenant/Buyer Size Type Lease/Sale
companies are retooling their office leases by leveraging reduced AT&T 116,912 Office Lease
rates, tenant improvements, and extraordinary renewals. The Wackenhut 63,000 Office Lease
down market will continue into 2010 as more than 1.1 million Gunster, Yoakley & Stewart, PA. 50,300  Office Lease
square feet of new space comes on line in downtown Miami during Great Health Works 38,666 Office Lease
the Itilrst r:jalf ?f th;a Yeir, puihlni Iar}dll\lords o; existing bluﬂdlngstto PRC Inc. 33,291 Office Lease
work harder to retain tenants. As of November, unemploymen ; i )
rates in South Florida have basically remained steady at 10.6% Oceania Crws_es, Inc. 27,204 Off!ce Lease
with Miami decreasing 1.3% from the month prior. Parbel of Florida, Inc. 24,878  Office  Lease
United Home Care Services 24,000 Office Lease
Oracle Corporation 21,768  Office Lease
Market Trends South Florida Workforce 21,190 Office Lease
¢ Vacancy rates will continue to rise during first half of 2010
while rental rates' predictability decline, specifically in the class
A market.
e The vast majority of tenants in the market end up renewing;
relocations are being avoided. Vacancy Rate*
 Strategically important leases are being renewed years in
B ; H Q22009 ©Q32009 B Q42009
advance of expiration as landlords become proactive.
25% 1
Tenant's Perspective 20% 1 i I
Tenants should consider taking advantage of the market. Now is 15%
the time to review their leases to determine possible cost savings,
reduce rental exposure, or relocate their address to a class A 10%
building. Quality and strength of ownership is more important
than ever. 5%
0% = =
Class A Class B Class A Class B R&D
CBD CBD Suburban Suburban

Average Rental Rates*

CBD Q22009 Q32009 Q42009
Class A Office $40.66 $39.89 $40.48
Class B Office $25.99 $26.67 $26.54

Suburban Q22009 Q32009 Q41009
Class A Office $32.08 $30.39 $31.24
Class B Office $25.00 $24.70 $24.30
R&D $13.75 $13.75 $12.75

*south Florida Combined (Miami-Dade, Broward and Palm Beach Counties)S

Prepared By CresaPartners
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St. Louis, Missouri
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Tenant’s North American

Overview

For 2009, the St. Louis commercial real estate market was defined
by lower occupancy levels, declining lease rates, sporadic activity,
and minimal or no absorption in many submarkets with great
uncertainty heading into 2010.

The office sector rebounded slightly with positive absorption of
171,000 SF during the 4th quarter, although overall for 2009 the
market experienced negative absorption of more than 350,000 SF.
Much of the office activity was fueled by healthcare related
businesses with Express Scripts campus expansion, Essence
Healthcare backfilling space vacated by Express Scripts, BJC
Healthcare making a sizable commitment in the new Meridian I
Building, and Centene “kicking off” its 450,000 SF corporate
headquarters in Clayton. Downtown continues to struggle with
negative absorption of 320,000 SF for the year with only a few
tenants taking advantage of the depressed market conditions to
upgrade to higher quality product. In the suburbs, discounting
was not as broad-based, but with only modest positive absorption
of 30,000 SF, office vacancies rose by year end to 11.8%.

For the industrial sector, the impact was much more severe as
2009 absorption was a negative 1,086,000 SF, not including the
closure of the Daimler/Chrysler plant in Fenton of 4.5 million SF.
By year end, the vacancy rate increased by 1.5% to 10.6%. The
average lease rate for warehouse space ended at $3.93/SF with
flex space remaining basically unchanged for 2009 at $10.22/SF.

Market Trends

¢ Lower rents and more concessions will be commonplace.

« Landlords will face greater competition from sublease offerings
in 2010.

¢ Landlords will need to be aggressive and creative if they hope
to lure tenants that view lease recasts/renewals as a more
cost-effective option.

Tenant's Perspective

In 2010, office tenants can expect the favorable market conditions
to continue, with a few exceptions. One exception will be in
Clayton where occupancy levels remain above 90%. Secondly, if a
tenant needs in excess of 50,000 SF, the number of options could
be limited in certain submarkets. For 2010, the industrial market
will be “ripe for the picking" especially for good credit tenants that
are willing to make a long-term lease commitment.

Markets =

Fourth Quarter

Major Transactions

Tenant/Buyer Size
Vi-Jon 340,000
Lewis Rice 111,000
Cioni 80,960
Keystone Automotive 64,000
FedEx 46,000
St. John’s Mercy 23,123

Chesterfield Office Services 14,817

Hans Weimann 12,000
Visiting Nurses 12,400
Assistance League 10,602

Vacancy Rate

Type
Industrial
Office
Industrial
Industrial
Industrial
Office
Office
Office
Office
Office

2009

Lease/Sale
Lease/Renewal/Exp
Lease

Sale
Lease/Renewal/Exp
Lease Renewal
Lease/Renewal/Exp
Lease Renewal
Sale

Lease

Sale

20% A

15% 4

10% 4

5% -

0% - —
Class A Class B
CBD CBD

Class A

B Q22009 0OQ32009 m Q42009

Class B

Suburban Suburban

Average Rental Rates

CBD Q2 2009
Class A Office $19.53
Class B Office $14.29
Suburban Q2 2009
Class A Office $23.87
Class B Office $18.18

Prepared By CresaPartners

Q3 2009
$19.72
$14.07

Q3 2009
$23.78
$18.67

Q4 2009
$19.45
$13.93

Q4 2009
$23.41
$18.43
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Toronto, Ontario
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Overview

The final quarter of 2009 saw a continuing increase in availability
rates and decrease in average occupancy costs per SF across the
Greater Toronto Area (GTA). Overall availability rates for the city
rose to 11.4% from 11.2% in the previous quarter. All areas of
the city followed the same trend with regards to availability with
the North District seeing the largest percentage increase from
8.5% in Q3 to 9.0% in Q4. Conversely, the West District remained
almost flat with less than a 0.1% increase in availability.

Availability in the CBD rose from 12.4% to 12.7% over the last
quarter, though class A availability actually dropped from 13.6% to
13.1%. This decrease was offset primarily by class C space,
where the availability rate leapt from 7.0% in Q3 to 24.6% in Q4
due to the remarketing of an entire 190,000 SF building. While
the class C market in the CBD is relatively small in absolute terms,
the increase in available square footage in this class still more than
offsets the decrease in class A properties.

As illustrated in the Q3 market report, average gross rental rates
are becoming increasingly misleading since landlords are offering
increased inducements in order to keep rates high. While this
practice continues, it can't fully mask the fact that average rates
are dropping. Average rates across the GTA fell by $0.26/SF in the
last quarter to $34.40/SF. The drop was even larger in the CBD,
with rates declining from $53.69/SF in Q3 to $52.96/SF by the end
of the year.

Market Trends

¢ While the overall availability rate has increased, the availability
rate for class A properties declined in Q4 2009, indicating a
flight to quality.

« After rapidly rising throughout late 2008 and most of 2009,
the amount of sublease space available decreased by nearly
100,000 SF.

Tenant's Perspective

The commercial real estate outlook for 2010 remains murky as the
new year begins. Most analysts are predicting that availability
rates will continue to rise for at least the next two quarters, while
rental rates should continue to fall. However, given that certain
building classes in certain areas are outperforming others, it is
important that tenants be armed with as much information as
possible before considering their next move.

Markets =

Fourth Quarter

Major Transactions

Tenant/Buyer
Ubisoft Toronto
Stream Internati

Inc.
ional Canada

Mosaic Sales Solutions Canada
Service Employees Int’l Union
FinanciaLinx Corporation

Toronto Central

Community

Care Access Centre

Securitas Canad
Build Toronto

a Limited

Meyers Norris Penny LLP

Breckles Insurance Brokers Ltd. 12,538

Vacancy Rate

Size Type
134,845 Office
89,237 Office
40,859 Office
39,455 Office
37,454 Office
32,796 Office

Office
Office
Office
Office

15,736
14,125
13,827

2009

Lease/Sale
Lease

Lease

Lease

Sale

Lease

Lease

Lease
Lease
Lease
Lease

15%

10% ~

5% 7

0% - —

B Q22009 0Q32009 Q42009

Class A Class B Class A Class B
CBD CBD Suburban  Suburban

Average Rental Rates

CBD Q2 2009 Q32009 Q4 2009
Class A Office $56.60 $57.01 $56.52
Class B Office $44.91 $45.18 $45.35
Suburban Q2 2009 Q32009 Q4 2009
Class A Office $30.01 $29.95 $30.11
Class B Office $25.53 $25.46 $25.62

Prepared By CresaPartners
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Vancouver, British Columbia
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Overview Major Transactions

The Metro Vancouver market showed slight improvement overall in Tenant/Buyer Size Type Lease/Sale
the 4th quarter of 2009. The total vacancy rate in the Downtown Haywood Securities 37,000 Office Headlease
Core decreased from 7.46% last quarter to 6.8% with overall Mackenzie Financial 25,000 Office Headlease
vacancies in Greater Vancouver falling slightly from 8.9% in Q3 to Quinlan Abrioux 11,200 Office Headlease
8.6%, an indicator that the recession may be starting to turn Ritchie Bros. Auctioneers 164,580 Office  Headlease

around. The amount of sublease space in Downtown declined;
however, the amount of total vacant space in the Downtown Core
remained the same as the previous quarter.

Open Solutions Canada 23,897  Office Headlease
St. Paul Insurance Co. 22,724  Office Headlease

British Columbia Technology 12,500  Office Headlease
Industry Association

Unlike other Canadian cities, Vancouver has very little downtown Inde Electronics 10732 Office Headlease

office construction underway or planned for the near future. The
market activity continues, for the most part, to revolve around
sublease space and lease transactions back filling leases
terminated by landlords. Rental rates remain relatively stable even
though the amount of sublet space fell marginally from last Vacancy Rate

quarter. Furthermore, with interest rates remaining low, some H Q22009 C01Q32009 W Q42009
companies are evaluating buying space rather than renting,
however there is very little office product for sale.

15% 7

In the suburban market, vacancy rates declined, with class A
space vacancies falling from just over 13% to 11.76% in Q4.
Available sublease space also fell 0.5% in the suburban market,
indicating that sublets are remaining a feasible alternative for
companies willing to relocate out of the Downtown area and into
the suburbs in order to cut costs.

10%

5% 1

0% - —

Class A Class B Class A Class B
Market Trends CBD CBD Suburban Suburban
¢ Downtown vacancy rates decreased from the previous quarter
to 6.8%, with overall vacancies in the Metro Vancouver Area
decreasing to 8.6%.
¢ As expected, rental rates in Metro Vancouver showed a slight
drop in the 4th quarter. Average Rental Rates
CBD Q22009 Q32009 Q42009
Class A Office $50.00 $49.00 $49.00
Tenant's Perspective Class B Office $35.00 $36.00 $36.00
With overall vacancies and the sublet market stabilizing, the
tenant's market will continue well into 2010. However, it is unclear Suburban Q22009 Q32009 Q42009
as to how long this will continue to be a factor. Despite the g::zz g 822: igg:gg :g;‘.‘gg ig;;gg

lingering effects of the recession, there are still excellent
opportunities for a tenant to secure a favourable lease. The impact
of the 2010 Olympic Games on Vancouver's economy is still
unpredictable, but poor unemployment numbers and further
downsizing by companies looking to cut costs should favour the
tenant's market for the foreseeable future.
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Washington, DC
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Markets =

Fourth Quarter

2009

Overview Major Transactions

As the 4th quarter came to a close, a sense of optimism emerged Tenant/Buyer Size Type State
at the prospect of an enduring economic stability in the DC U.S. Dept of Agriculture 332,665 Relocation DC
market. Increased government spending in federal oversight of the General Services Admin. 288,255 Relocation DC
financial sector and federal stimulus initiatives has begun to drive RS 166,273 Relocation DC

the market to a full-fledged recovery. Market conditions continue
to benefit tenants, due to increased space options, tenant
abatement packages, and reduced rental rates.

Relocation VA
Relocation VA
Relocation VA

General Dynamics Info. Technology 130,447
Fairfax Cty Public Schools 105,903
Nat'l Association of Letter Carriers 88,843

Oliff & Berridge, PLC 86,448 Renewal VA

Market Trends GXS, Inc. 83,737 Relocation MD
« Landlords will continue to aggressively pursue renewals and Booze Allen Hamilton 81,048 Relocation MD
lease extensions to provide immediate savings to tenants. Navy Federal Credit Union 80,582 Renewal VA

¢ With the highest CMBS loan default rate in history, there will
be an increase in distressed assets changing hands in 2010.

e Tenant abatement packages, while increasing drastically
throughout 2009, have hit a peak and will fall in 2010. In
addition, sublease options have likely peaked as tenants in the
market have taken down large, discounted sublease
availabilities through the last two quarters of 2009.

Vacancy Rate
HQ22009 OQ32009 mQ42009

20%

15% -

Tenant's Perspective 10% 1
Washington, DC

Washington DC finished the year with a 34.8% increase in
sublease options from Q4 2008. As a result, total vacancy rates
(12.3%) are the highest ever experienced in the city, and landlords

5% A

0% - =

Class A Class B Class A Class B Class A Class B

have been forced to cut rates for quality class A office product to Washington DC Suburban Maryland North Virginia
attract financially stable tenants. Tenants in class B and C buildings
now have the opportunity to move into higher quality options.
Average Rental Rates

Maryland Washington DC
In Montgomery County, 2009 ended with a five-year high of 3.98M Q22009 Q32009 Q42009
square feet leased. However, the county is experiencing an Class A Office $50.75 $51.30 $51.25
expanding oversupply of office product due to an active Class B Office $42.15 $41.50 $40.90
development pipeline and recent deliveries. There are 2.9 million
square feet either under construction or recently delivered in Suburban Maryland
Montgomery County, of which 1.57 million square feet is currently ) Q22009 Q32009 Q42009

) ) ) . o Class A Office $33.90 $33.15 $33.55
avallaple. Even with the increased leasing .act|V|ty, the co.untY Class B Office $25.20 $25.20 $24.10
experienced 841,414 square feet of negative net absorption in
2009. Northern Virginia

Q22009 Q32009 Q42009

Virginia Class A Office $32.15 $31.90 $31.30
The development cycle in Northern Virginia has ground to a halt Class B Office $26.70 $26.65 $25.80

with construction at its lowest since 1996. Landlords throughout
the region are actively searching for vehicles of demand to drive
activity in the core and outlying submarkets. Financial service,
defense contractors, and healthcare providers make up a large
number of active space requirements, many of which will result in
extended requirements from additional government contractors.

Prepared By CresaPartners
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Atlanta, GA

5607 Glenridge Drive
Suite 400

Atlanta, GA 30342

Austin, TX

515 Congress Ave.
Suite 1950
Austin, TX 78701

Bellevue, WA

601 108th Avenue NE
Suite 1510

Bellevue, WA 98004

Bethesda, MD

7475 Wisconsin Avenue
Suite 1000

Bethesda, MD 20814

Birmingham, AL

3800 Colonnade Parkway
Suite 550

Birmingham, AL 35243

Boston, MA

200 State Street
13th Floor

Boston, MA 02109

Calgary, AB

300 5th Avenue SW

Suite 970

Calgary, Alberta T2P 3C4 Canada

Capital Markets
16250 Dallas Parkway
Suite 102

Dallas, TX 75248

Charlotte, NC

4521 Sharon Road

Suite 370

Charlotte, North Carolina 28211

Chicago, IL

225 West Washington Street
Suite 1000

Chicago, Illinois 60606

Cincinnati, OH

625 Eden Park Drive
Suite 150

Cincinnati, OH 45202

North American

tel 404.257.8866
fax 404.256.6399

tel 512.457.8820
fax 512.476.1798

tel 425.455.2200
fax 425.455.4555

tel 301.951.6500
fax 301.951.0079

tel 205.397.9399
fax 205.397.9396

tel 617.758.6000
fax 617.742.0643

tel 403.571.8080
fax 403.571.8089

tel 972.713.4040
fax 972.250.1387

tel 704.831.3488
fax 704.831.3489

tel 312.376.4100
fax 312.376.4200

tel 513.241.7373
fax 513.684.7878

Markets =

Dallas, TX

5910 North Central Expressway

Suite 800
Dallas, TX 75206

Denver, CO

7979 E. Tufts Avenue Pa
Suite 810

Denver, CO 80237

Detroit, MI
26300 Northwestern Hig
Southfield, MI 48076

Fairfield County, CT

200 Connecticut Avenue, 4th Floor

Norwalk, Connecticut 06

Houston, TX

5599 San Felipe
Suite 500

Houston, TX 77056

Indianapolis, IN

941 E. 86th Street
Suite 115

Indianapolis, IN 46240

Kansas City, KS

8675 West 96th Street
Suite 209

Overland Park, KS 6621

Kitchener, ON
55 King Street West
7th Floor

Fourth Quarter

2009

tel 214.559.3900
fax 214.559.0004

rkway tel 303.228.0800
fax 303.813.1639

hway tel 248.223.3500
fax 248.223.3150

tel 203.899.7700
854 fax 203.899.7701

tel 713.402.5800
fax 713.402.1800

tel 317.254.0600
fax 317.252.5757

tel 913.322.0500
fax 888.882.4608
5

tel 519.772.7722

Kitchener, Ontario N2G 4W1, Canada

Lease Administration
205 N. Michigan Avenue
Suite 2202

Chicago, IL 60601

Long Island, NY
999 Walt Whitman Road
Suite 210

tel 312.279.5327
fax 312.946.8578

tel 631.424.4888
fax 631.424.4897

Melville, New York 11747

Los Angeles, CA

11726 San Vicente Boulevard

Suite 500
Los Angeles, CA 90049

tel 310.207.1700
fax 310.207.0930
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Memphis, TN

1661 International Drive
Suite 400

Memphis, TN 38120

Miami, FL

1200 Brickell Avenue
Suite 750

Miami, FL 33131

Minneapolis, MN

IDS Center

80 South Eighth Street, Suite 850
Minneapolis, MN 55402

Montreal, QC

1000 Sherbrooke Street West

Suite 1120

Montreal, Quebec H3A 3G4, Canada

Mumbai, India

202, Nimbus Centre

Oberai Complex

Off New Link Road, Andheri (W)
Mumbai 400 053

India

Nashville, TN
1030 16th Avenue South
Nashville, TN 37212

New York, NY

100 Park Avenue
24th Floor

New York, NY 10017

Ontario, CA

3200 Guasti Road
Suite 100

Ontario, CA 91761

Orange County, CA

610 Newport Center Drive
Suite 500

Newport Beach, CA 92660

Orlando, FL

221 NE Ivanhoe Blvd.
Suite 330

Orlando, FL 32804

North American

tel 901.818.3160
fax 901.766.0880

tel 305.375.8000
fax 305.372.8777

tel 612.337.8498
fax 612.337.8459

tel 514.861.2020
fax 514.861.6277

tel 91 22 5604 7601
fax 91 22 2633 3471

tel 615.460.9900
fax 615.460.9600

tel 212.758.3131
fax 212.980.1977

tel 909.456.8827
fax 909.456.8826

tel 949.706.6600
fax 949.706.6565

tel 407.648.0330
fax 407.422.1273

Markets =

Ottawa, ON

170 Laurier Ave. West

Suite 606

Ottawa, Ontario K1P 5V5, Canada

Palo Alto, CA

2483 East Bayshore Road
Suite 102

Palo Alto, CA 94303

Paramus, NJ

The Atrium

East 80, Route 4
Suite 300

Paramus, NJ 07652

Philadelphia, PA

One West First Avenue
Suite 201

Conshohocken, PA 19428

Phoenix, AZ

2398 E. Camelback Road
Suite 110

Phoenix, AZ 85016

Pittsburgh, PA

Spectra One

2593 Wexford-Bayne Road, Suite 207
Sewickley, PA 15143

Portland, OR

One SW Columbia Street
Suite 1610

Portland, OR 97258

Princeton, NJ

Princeton Forrestal Center
501 Forrestal Road

Suite 208

Princeton, NJ 08540

Raleigh, NC

200 Cascade Pointe Lane
Suite 101

Cary, NC 27513

Sacramento, CA

455 University Avenue
Suite 215

Sacramento, CA 95825

Fourth Quarter

2009

tel 613.688.7200
fax 613.688.7201

tel 650.812.9800
fax 650.812.9833

tel 201.712.0712
fax 201.712.0767

tel 610.825.3939
fax 610.825.2928

tel 602.648.7373
fax 602.648.7339

tel 412.336.3333
fax 412.336.3339

tel 503.598.3900
fax 503.598.0860

tel 609.452.8200
fax 609.452.8388

tel 919.677.6100
fax 919.677.6161

tel 916.929.6699
fax 916.929.6678
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San Antonio, TX
1777 NE Loop 410
Suite 600

San Antonio, TX 78217

San Diego, CA
12230 El Camino Real
Suite 110

San Diego, CA 92130

San Francisco, CA
275 Battery Street

Suite 1050

San Francisco, CA 94111

San Jose, CA

550 S. Winchester Boulevard
Suite 600

San Jose, CA 95128

Seattle, WA

701 Pike Street
Suite 1650

Seattle, WA 98101

St. Louis, MO

1401 S. Brentwood Boulevard
Suite 900

St. Louis, MO 63144

Toronto, ON
170 University Avenue
Suite 1100

Toronto, Ontario M5H 3B3 Canada

Tucson, AZ

5151 East Broadway
Suite 1600

Tucson, AZ 85711

Tysons Corner, VA
1600 Tysons Blvd.
Suite 800

McLean, VA 22102

Vancouver, BC

1040 West Georgia Street

Suite 1790

Vancouver, BC V6E 4H8 Canada

Washington, DC

701 8th Street, NW
Suite 500

Washington, DC 20001

tel 210.820.2675
fax 210.820.2609

tel 858.794.5500
fax 858.794.5514

tel 415.394.1020
fax 415.394.1038

tel 408.554.8855
fax 408.554.0704

tel 206.621.1996
fax 206.621.1887

tel 314.968.0220
fax 314.968.5050

tel 416.862.2666
fax 416.862.2360

tel 520.882.8115
fax 520.512.5401

tel 571.203.9360
fax 571.203.9361

tel 604.696.6000
fax 604.696.6000

tel 202.628.0300
fax 202.393.0815
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