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EXECUTIVE SUMMARY 4Q 2013

—

SNAPSHOT

Existing Units 532,139

Sampled Units 322,322

Percent Sampled 60.6%

Quarterly Supply 3,594 units

Annual Supply 10,085 units

Annual Inventory Change 1.9% a D
Five-Year Supply 34,945 units - fl. The market’s middle and lower tiers have also struggled
Five-Year Peakin Annual Supply 10,085units | 35 the metro’s economic growth has slowed meaningfully.

Five-Year Trough in Annual Supply 2,993 units " 5 = B

Five-Year Average Annual Supply 6,670units | Washington, DC received 3,594 units in 4th quarter 2013. That was the

largest quarterly supply volume among the 100 core U.S. metros, topping
levels seen in larger markets like Houston (3,381 units) and Chicago (3,169

Quarterly Demand 1,198 units units). No other metro received more than 2,500 units in the quarter. The
Annual Demand 6,610units | quarterly supply volume in DC pushed total completions for 2013 to 10,085
Five-Year Demand 38,545units | units, the metro’s largest tally in more than two decades. It also ranked as
Five-Year Annual Demand Peak 15,965 units the nation’s second-highest delivery volume in 2013, behind Dallas’ 10,487
Five-Year Annual Demand Trough 227 units units.

Five-Year Average Annual Demand 6,716 units i

Current Rate 94.9%

Quarterly Change 0.4

Annual Change 0.5

Five-Year Peak 96.0%

Five-Year Trough 93.7%

Five-Year Average 95.2%

Five-Year Average Annual Change 0.1

Rent Per Square Foot $1.732

Quarterly Change 2.1% _ e & RARGEE el _

_0‘3% b e Bt > iy - > A - * .
:‘v:'_‘;:g’:::: fn Annal Change 5.5% constrliction. Among product age niches, apartments built since 2000 saw
Five-Year Trough in Annual Change 1.4% | rental rates plunge 3.7% year-over-year. Among submarkets, all but one
Five-Year Average Annual Change 21% | with construction volumes above 1,000 units saw year-over-year rent cuts

of roughly 2% or more.

Quarterly Change -2.5% P :
Five-Year Peak in Annual Change 6.9% n 2 > -
PSS Trough In Al Chongs 25% | losseswere fairly widespread among market segments. Among middle- and

2.2% | lower-tier segments, losses were likely driven by a slowdown in job growth.

S Senage Aronal Chaepe Most notably, the federal government shed 9,500 jobs in the past year, that

sector’s largest cut since 1996.
Annual Supply 19,279 units T TR o e T
Annual Demand 10,570 units
Occupancy 93.5%
Annual Occupancy Change -1.4 R T - -
Annual Rent Change 0.6% “that new prod g Ver
Annual Revenue Change -2.0% ar. Operators will likely cut

rents in order " with massive amounts of new supply scheduled
to come online.
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CURRENT TRENDS

‘Metro Dc’swmdmnmdmamhw

Six quarters ago, construction volumes in Washington, DC leapt to more than
20,000 units for the first time in more than two decades. Since then, construction
volumes have remained high, which has caused supply levels to creep up. But in 4th
quarter 2013, the pace picked up considerably, as the metro recorded its largest
supply volume in 10 years. A total of 3,594 units completed in the metro in 4th
quarter 2013. That was also the nation’s largest completion volume. The only other
metros to receive more than 2,500 units in the quarter were Houston (3,381 units)
and Chicago (3,169 units), both of which have larger apartment stocks than
Washington, DC. By comparison, DC has averaged quarterly supply volumes of
1,600 units over the past 10 years. The 4th quarter 2013 completions, which
expanded the DC inventory base 0.7%, pushed the metro’s annual completion
volume to 10,085 units, the largest in more than two decades. It also ranked as the
nation’s second-highest delivery volume in 2013, behind Dallas’ 10,489 units.
Driving DC’s supply volumes in both 4th quarter and the past year was the urban
core. The five submarkets within the District of Columbia and the North Arlington
submarket accounted for roughly half of the metro’s supply in both 4th quarter and
2013.

Under the strain of development, rent change turns negative

In the six quarters that construction volumes remained above 20,000 units, year-
over-year rent growth levels in Washington, DC have steadily fallen. The metro
logged post-recession low rent growth of just 0.7% a quarter ago. In 4th quarter
2013 DC's annual rent change performance turned negative. Apa t

Segmen STV : ply Amorg product age mches apanments
burtt since 2(?00 saw rental rates plunge 3.7% year-over-year. By comparison, that
niche saw annual rent growth of 5.9% two years ago. Most other age niches saw
mild rent growth in the past year. Among submarkets, all but one with construction
volumes above 1,000 units saw year-over-year rent cuts of roughly 2% or more. The
two submarkets with more than 2,000 units under way recorded deeper cuts.
Northeast DC, where 2,772 units were under way, saw rental rates fall 3.5% in 2013.

New supply pushes occupancy below 95%

Following the recession, it didn’t take much time for the Washington, DC
apartment market to return to essentially full status. Occupancy returned to the
95% mark in 2nd quarter 2010. But in recent quarters, as supply has increased,
occupancy has decreased, finally dipping below 95% in 4th quarter 2013.
Occupancy dropped 0.4 points in 4th quarter, as demand (1,198 units) failed to
keep up with the decade-high supply (3,594 units). On an annual basis, occupancy
fell 0.5 points, the sixth annual decrease in consecutive quarters. Unlike rent
performance patterns, occupancy dedlines in the past year were seen across most
market segments. Every product age niche saw occupancy decline in 2013, with all
but the 1970s niche seeing declines of roughly 1 point. Among submarkets, nine
Saw occupancy improve in the past year. But improvement in six of those
submarkets measured less than a half-point. Meanwhile, eight submarkets saw
occupancy drop roughly 2 points or more. The steepest declines of 2.9 points came
in Bethesda/Chevy Chase and Reston/Herndon.

Job growth slows as the federal government makes cuts

The Washington, DC metro added fewer jobs in the past year than at any other
time since mid-2011, according to the Bureau of Labor Statistics. The metro gained
24,100 jobs in the year-ending November 2013, resulting in a 0.8% expansion of the
employment base. The slowdown traces to decreased hiring and job cuts in several
key employment categories. But the most drastic cuts were seen in the federal
government. That sector shed 9,500 jobs in the past year. That was the largest
annual dedine in that category since 1996 and related to a series of expense-
cutting measures by the federal government in the past year.

© 2014 MPF Research
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MARKET FUNDAMENTALS

Apartment development remains robust in Washington, DC. In 4th quarter,
specifically, 15 properties totaling 3,594 units came online, a 10-year high quarter
completion volume for the metro. (TfieSeiGuarteny additions brought total

Although demand has been strong, it was not able to keep up with the robust
supply volumes. The metro absorbed 6,610 units annually, about 2,400 units more
than the decade average. In 4th quarter, specifically, the metro recorded demand
for 1,198 units.

OCCUPANCY

With little change from quarter to quarter, occupancy in Washington, DC has
hovered between roughly 95% and 96% for over three years. The metro has not
seen year-over-year occupancy change of more than half a point in either direction
since 4th quarter 2010. Most recently, occupancy inched down 0.4 points in 4th
quarter 2013 and was down 0.5 points year-over-year. That backtracking took
occupancy to 94.9%, the first time the rate in DC dipped below the 95% mark since
1st quarter 2010. DC's 4th quarter occupancy rate came in above the South region
norm (94.2%), but slightly under the U.S. average (95.0%), according to prefiminary
results from MPF Research’s 4th quarter survey. Viewed by product age niche,
occupancy rates were around 95% in all but the 2000+ segment (94.0%).

RENT

BVerYEar By comparison, the metro logged annual rent growth of 1.4% 2012 and
roughly 5.0% in 2010 and 2011. DC's annual rent change performance in 4th
quarter 2013 landed below the preliminary averages for both the region (2.6%)
and U.S. overall (2.8%). Among Washington DC's product age groups, the 2000+
segment dragged the metro down, posting a 3.7% cut, while flat-to-mild growth
occurred across the other segments. The exception was the large stock of 1970s
apartments, which posted the biggest rent increase (2.9%). As of 4th quarter 2013,
rents in DC averaged $1,532 monthly, or $1.732 per square foot.

PERMITS

Annual multifamily building permit authorizations in Washington, DC reached the
10,000-unit mark for the seventh consecutive quarter. During the October-
November 2013 time frame, specifically, 2,630 multifamily units were approved
for construction. That two-month tally took approvals in 2013 to 11,624 units (with
10,146 of these authorized during the 11-month period ending in November). This
annual volume, up 9.0% year-over-year, kept Washington, DCin the #4 spot
nationally. The record for annual multifamily permitting activity in DC came in
1990, when about 14,200 units were approved.

EMPLOYMENT

According to preliminary figures from the Bureau of Labor Statistics, employers in
Washington, DC added 24,100 jobs during the year-ending November 2013,
resulting in an 0.8% expansion of the employment base, In terms of absolute job
change, Washington, DC came in 23rd place nationally. Hiring was most
pronounced in the Leisure/Hospitality Services segment, with notable gains posted
in the Financial Services and Trade/Transportation/Utilities sectors. Thanks to solid
growth of late, Washington, DC's total job count as of November 2013 stood
roughly 131,200 positions, or 4.4%, above the employment level seen in 1st
quarter 2008. That absolute job growth performance kept DC in the #4 position
nationally. The metro’s strongest job growth performance over the past couple of
decades occurred during 1996, when gains topped the 148,000-job mark. More
recently, annual job gains topped 79,000 in 1st quarter 2011.

© 2014 MPF Research

4k
2k
Ok

97%
95%
93%

91%

10%

5%

-10%

llllllilll.ll-llillll
4Q  4Q @ 4Q 4Q  4Q

4Q
08 o9 10 11 12 13
Demand
N Cuarterly Annual
mlim-
4Q 4Q 4Q 4Q 4Q 4Q
o8 09 10 11 12 13
Occupancy Comparison
— A OfTO — e—SOuth  e—)S.
4Q 4Q 4Q 4Q 4Q 4Q
08 (7] 10 11 12 13
Annual Rent Change Comparison
— \etre —e——Coyth s,
4Q 4Q 4Q 4Q 4Q 4Q
08 09 10 " 12 13

WASHINGTON, DC | 5
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ONE-YEAR FORECAST:

Annual Supply [units) 19,279
Annual Demand (units) 10,570
Occupancy 93.5%
Annual Occupancy Change -1.4
Annual Rent Change 0.6%
Annual Revenue Change -2.0%
Annual Jobs Change 44,000
TRENDS TO WATCH

Job growth is likely to return to solid territory next year

Washington, DC has had one of the nation’s more stable economies. The metro
recorded comparatively few job losses during the recession and was a leader for
job growth coming out of the downturn. However, job growth in DC slowed to
modest-to-moderate levels in 2013. But growth should accelerate again over the
next year — barring any harm from the federal government and government-
backed contracting firms. DC employers are expected to add 44,000 jobs during
2014. (It should be noted that actual job growth could be significantly less if the
government cuts of sequestration, government shutdown or default harm the
economy.) An additional 44,000 jobs would bring the metro’s total job count
175,200 positions, or 5.9%, higher than the 1st quarter 2008 level. And it would
continue to fuel solid demand for housing. The single-family home market is
likely to claim a chunk of that demand. But home purchase is of little interest to
some of DC's most prime renters — recent college graduates flocking to the urban
core. And neither the for-sale nor for-rent sectors were hit hard in the downturn,
so there’s not a big hole to fill —and that should prevent some of the volatile
shifts seen in still-recovering markets. As a result, MPF Research expects DC to
absorb 10,570 units during 2014.

Iargest supply volume in 2014 and it would expand DC's inventory base 3.6%.
Until 2013, new supply over the past two decades has never reached 10,000
units. The closest to that came in 2nd quarter 2003 and again in 2nd quarter
2008, when deliveries topped 9,000 units. Next year’s delivery volume is
significant enough to weigh on the metro’s occupancy levels. And deliveries will
be spread out fairly evenly over the next four quarters, when quarterly supply
volumes are scheduled to range from 4,300 to 5,500 units. Four submarkets —
Central DC, Northeast DC, Tysons Corner/Falls Church/Merrifield and Rockville/
North Bethesda — are scheduled to receive roughly 43% of the metro’s new
supply next year, and each of those submarkets are slated to add more than
1,000 units. The remaining 10,867 units will be spread out among 22 other
submarkets.

fikely to'drop. The expected decline of 1.4 points would leave occupancy at
93.5%. Meanwhile, the large amounts of future supply have apartment operators
already a-doptmg more consemmve pncmg strategnesb
> init 3 low \Mthsomuchnewwpplymme
picture, MPF Research antmpates that operators will cut same-store rental rates
0.6% in 2014. The forecast assumes decent growth in the bottom half of the
market and deep cuts in the top end. Combining projected shifts in occupancy

and rents, DC is expected to see revenues fall 2.0% in 2014, the weakest
performance forecast nationally.
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Perseus Realty LLC/Jefferson

1 Convenfional | 231 | 7 |o7/i1| 0203
1315 W St NW, Washington, DC 20009 Aporiment Group
1 o J ERe RO ’_HGNB Conventional | 205 9 08/11| 06/13
1805 7th 5t NW, Washington, DC 20001 Company/Four Points
| oy UDR Inc Convenfional | 255 9 D&/11 | 06713
2420 14th St NW, Washington, DC 20007
1 (The) . The JBG Companies Conv entiongl 126 7 oR/11 | 10/13
1401 5 St NW, Washington, DC 20005
i 1117 14th Sheet mvdzwmnffkaemmm — n oorizl 123
1219 14th 5t NW, Washington, DC 20009 Properties
5 | M Clark Builders Group Gonventional | 303 | & |osnz| 1213
77 H St NW, Washington, DC 20001
§ | ek ) Quadrangle Development Corp | Conventional | 234 | 14 |0sn2| 12713
440 X 5t NW, Washington, DC 20001
g || _ Efisdole Construction Convenfional | 4 | & |oanz|oans
300 L 5t NE, Washington, DC 20002
g, | T avcloniay Communitiss Ine Convenfional | 138 | & |12711] oana
3181 5t NE, Washington, DC 20002
3 9 '-*_I y Donateli Dev elopment Inc Conv entional 144 9 05/11| 03/13
14 51 NW & Irving St NW. Washington, DC 20010
g et Msgpbemond Devanpat Mfordable | &0 | & |oanz2| osna
3232 Georgia Av @ NW, Washington, DC 20010 Company/Mi Casa Inc
§ | MoEem Nt iy etisoat Conventional | 215 | & |1011] 0513
350 H 5t NE, Washington, DC 20002 Company/Albemarie Group
g | SE OO St StonebridgeCamas LLC Conventional | 203 | 13 |1n1|e7na
130 M 5} NE. Washington, DC 20002
3 " ) Bozzuto Dev elopment Convenfional | 152 5 12/11| 0813
716 Monrmoe 5t NE, Woshington, DC 20017
3 gy N ; Mil Creek Residential Trust LLC Conventicnal | 603 5 08/11| 08/13
151 @ 5t NE. Washington, DC 20002
| 3 ok _ Bozzuto Dev elopment Conventional | 100 5 o?/12| 12113
655 Monroe $1 NE, Washington, DC 20017
% Kennedy Row _ The JBG Companies/TRITEC Real Convesiendl | i3 i oeniz| osna
1717 € Capitol 5t SE, Washington, DC 20003 Estate Company Inc
4 ¥ ) Camden Property Trust Conventional | 276 1 jos/ui| 1013
1345 § Capitol 5t SW, Washington, DC 20003
[ d Insight Property Group Conventional &7 4 10/11| 0213
1200 N Rolfe St, Adington, VA 22209
T ——— =
& The JBG Companies Conventional | 474 13 jos&/11| 0BA13
1510 Clarendon 8ivd. Afington, VA 22209
& Paridand G Av alonBay Communities Inc Conventional | 227 3 o7fiz) w3
2103 N Glebe Rd. Adingfon, YA 22207
1 i o The JBG Companies Convenfional | 203 8 o111 1013
1530 Clarendon 8lv d, Adington, VA 22209
é () The Shooshan Company Conventional | 257 17 |o4/12| 1213
4000 Wilson Biv d, adington, VA 22203
CB e, -zimiom Aington Parinenhip for Afiordable | e voiie | 122 | & |oan2| 12ns
§01 § Dinwiddie $t, Arfington, VA 22204 Housing
l ? i Yo Srnaral Post Properties Inc Conventional | 344 14 |o2/11| ov13
501 Holland Ln, Alexandrnia, VA 22314
| -5 [ ——t") Squity ResdentiolTrammel Cow. | conventional | 3s0 | % [z szma
| 800 N Henry St. Alexandric, VA 22314 Resdential
[ 13 “ B Av alonBay Communities Inc Conventional | 354 6 o1/11| ;313
8250 Westpark Dr. Tysons Comer, VA 22102
14 L R JLB Partners Conventional | 457 4 0s/11| 0913
2341 Dulles Stafion Blv d. Hemdon, VA 20171
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e ; . Farfield Residential Conventfional | 406 4 [oah1| 03/13
| 15200 Leicestershire St. Woodbridge. VA 22191
7 | oty " The Bainbridge Companies Convenfional | 294 4 10/11| 0613
2740 Shumard Oak Dr, Woodbridge, VA 22191
Haven ot Cozner's Comer (The)
18 y ) Johnson Dev elopment Associafesinc] Convenfional | 290 3 08/11] 0113
9419 Cumberland Dr, Redencksburg, VA 22408
m— -
2 4 ) Fouiger-Pratt Compaonies Affordable = 4 o7/11| 0613
815 Pershing Dr. Siv er Spang. MD 20910
Herilage af Silver Spring (The! 2
brd : d‘ _) Prderock Capilal Partners LLC Convenfional. | 210 9 o8/11| 09713
8021 Georgic Av @, Siv er Spring, MD 20910
| 22 % R . Home Properties Inc Conventional | 385 20 123'!1'! 1213
| 1155 Ripley 51, Silver Spring, MD 20710 | !
25 d ) 2 Patriot Realty Conventional | 486 17 v ans |
l 11215 Georgia Ave, SiverSpring, MD 20902 ! |
! Court 5 ]
| 28 oy Victory Housing Inc Senior 86 3 |wn2 wona |
| 207 Monroe 5t, Rockville, MD 20850 | |
| 5], A C———— Equity Residential Conventionel | 389 | s |osf11| o103 |
[ 370 E Diamond Av e, Gaithersburg, MD 20877 | I
28 o b ge (The) Eim Street Dev elopment Conventional | 33& 4 T2/11| 06/13 |
12200 Eim Forest Ct, Clarksbung, MD 20871 |
'M m 1
30 "o Woodfield investments Conventional | 243 5 |12/11| 0413 |
5501 45th Av e, Hyattsville, MD 20781 |
Harmony Place . .
a3 Questar Properties Inc Conventional | 286 | 4 05/12| 1213
14509 Health Center Dr. Bowie. MD 20714 | |
Unit: 10,085 |
¥4 o TR Hines Conventional | 458 | 10 [10711| o214 |
; 900 9th §1 NW. Washington, DC 20001 |
I 1 Lovis af 14th,/U _ The JBG Companies Conventional | 267 7 |03z om‘u-l
| 1920 14th St NW. Washington, DC 20009 ;
17th & © Shreet |
| . Dupont Development Conventional | 218 9 12/12| 04/14 |
17th St NW & O St NW, Washington, DC 20035 |
450 K Sireet :
1 . Douglas Dev elopment Conventional | 233 13 |07/12] 0414
450 K 5t NW, Washington. DC 20001
1 - '_ Jefferson Apartment Group Convenfional | 281 8 |o7N12) 0414
1550 7th 51 NW, Washingtan, DC 20001
[ Equily Resdential Conventional | 174 | 1 |o1na! osma
455 1 5t NW. Washington, DC 20001
1250 ¥th Sireet = 7
1 Cityinterests & CAS Riegler Conv entional 70 é 08/13| 08/14
1250 7th 5t NW, Washington, DC 20001 o
(The T ssion First ing Dev elopment
y | Sevemaceiihe) SNy Doue Affordable | 133 | 9 |o2na| o4
43 K 5t NW, Washington, DC 20001 Comp/Golden Rule Apartments inc
1 ¥ e ; Roadsde Dev elopment.inc Conv entional 400 g 05/12] 10/14
707 O 5t NW, Washington, DC 20001
i Meridian ot Mount Vernon Triangle Il Stevort Inv estment I . w lozral vina
415 L5t NW, Washington, DC 20001 Company/Paradigm Dev elopment e |
2221 14th Sheet
1 ] : Douglas Dev elopment Conv entional 0 é 04/13| 1214
2221 14th §t NW, Washington, DC 20007
1 . p The JBG Companies Conventional | 138 8 08/13| 01/15
13th St NW 2 U 5t NW, Washington, DC 20009
g | Mewtvyihe} ) The JBG Companies Conventional | 211 | & losn2| oahe
2700 Woodley Rd NW, Washington, DC 20008
2 Bozzuto Dev elopment Convenfional 137 7 11121 09/14
3334 Wisconsin Av @ NW, Washington, DC 20014 |
2 % i 3 Calvin Cafritz Enterprises Conventional | 263 4 04n13| 10014 |
5333 Connecficut Ave NW, Washington, DC 20015 |
* Criginally planned or starfed as a for-sale condominium property but swilched fo rental during conskuction. J
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- 3 . ¥ Y Afiordoble a2 ] 08/13] 12/14
| | 2251 Wisconsin Av e NW. Washingion. DC 20007 Raalty Porines
II Bozzuto Dev slopment Convenfional | 3i0 4 o7/12] 02/14
| 625 Monme 5t NE. Washinglon. DC 20017
| | wePhg SgRECGEG: Bavaea Aiordable | 1z | &8 |eens) o
| 3333 Geongia Av @ NW, Washington, DC 20010 Company
| - RN S KR Conventionol | 315 | 12 |o2rv2] osna
| 2M St NE Washington, DC 20002 uC/warmenton Group
. Lev el 2 Dev slopment Convenfional | 156 3 07/12| D&/14
235 Canoll 5t NW, Washington, DC 20012
- The Menkti Group/Homing Brothers | Conventional | 212 5 02/13| o7N4
%01 Monroe 51 NE. Washington. DC 20017
" -~ Camden Property Trusi Conventional | 320 14 |10/ 07/14
60 L 5t NE, Washington, DC 20002
£ { e ,- Duball LLC Conventional | 220 5 12/12] o&/14
2830 Georgio Av @ NW, Washinglon, DC 20011
] ) MRF Really Conventional | 400 14 |W012] 09714
100 FAonda Av @ NE. Washington, DC 20002
M. Fsher Brothen Conventional | 377 10 |02/13] 1114
701 2nd 5t NE, Washington, DC 20002 |
i y The JBG Companies Convenfional | 350 5 |02N13) 0ans
5601 3rd §1 NE, Washinglon, DC 20011
| Twelvei2 - ” .
fores! Enterprises inc Conventional | 225 10 |09/12| 04/14
1212 #th 5t SE. Washinglon, DC 20003 o
i ) WC Smuth Conventional | 433 13 |o&12] 114
BB0 New Jensey Ave SE. Washinglon. DC 20003
e, Alndge Convenfional 7 11 o713 095
1201 Hall 5t SE. Woshington. DC 20003
oresotd DonafelDevelopment nc/Bie Skye]  wdabie | 275 | & |oon2] osnae
Benning Rd NE & Minnesola Av e NE. Washington. DC 20019 Devslopment
i WC Smih/DRbct A Cobmibia | oo entional | 133 | ¢ foona| e
2625 Stanton Rd SE. Washington, DC 20020 Housing Authonty
Harkns Buiden Conventfional | 191 4 0s/12| D1LN4
1919 Clarendon Bivd, Adington, VA 22201
- TOM Dev slopment Inc Convenfional | 191 E D5/12| D2/14
1900 Wibon Biv d, Adington, VA 22201
s i Bm Street Dev elopment Conventional | 154 & |02/13] 05/14
2001 Clorendon Blvd. Adington. VA 22201
Falls (The) Erdetian Construction Comp Conventional | 254 16 |10/12] Dé/14
2009 14th 5t N, adinglon, VA 22201
B—_r () 20M Dev elopmant Inc Conventional | 186 | 10 |11712] oasia
1200 N Irving $1, Adington, Va 22201
| Slaion 480 wood Partnen Conventonal | 183 5 07/13| 03/15
Polomac Ave & Roule |, Adinglon, VA 22207
' P 20 Penrose Columbio Pike Asociates | Conventional | 257 6 |o8/12) owa
3400 Columbio Pke, Adington, VA 22204
l [ PO SR — ) Kettier Conventional | 411 | 19 |osnz| casis |
| | 575 12th Rd 5. Adngton, VA 22202
! | giley (The) i Conv enfional 175 5 0&/12] 01/14
| 00 Madeon S, Nexandno, VA 22314 Group |
Braddock Meko Place ]
| l . Braddock Meto Ploce investon LLC | Conventional | 165 10 |02/13| 05/14
| 1260 Broddock Pi, Alexondna, VA 22314 |
i San ey Woodfeld inv estments Convenfional | 276 | 5 |owna) osna
| 625 E Monroe Av 8. Nexandna, VA 22301 |
| ( i e} The G Companies/MRP Realy | Conventional | 323 | 5 |c2na| 12ns |
| | 731 Seaton Ave. Nexandna, VA 22305
© 2014 MPF Research WASHINGTON, DC | 9
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Pendlefon St & N Washington 5, Alexandna, VA 22314

10 7T T g Y . Mill Creek Residential TrustLLC Convenfional | 380 5 01/13| 05/14
6315 Pickett 51, Alsxandric, VA 22304

i | e Clark Builders Group Conventional | 30 | 19 |anz| o2na
8231 Crestwood Heights Dr, Mclean, VA 22102

13 o . . Mill Creek Residential Trust LLC Conventionol | 428 7 09/11| 08/14
2479 Avenir P, Menifield, VA 22180

13 |- om tevn S Hehen ) Greystar Conventional | 404 | 26 |o2n2| oerta
B421 Broad 51, Fals Church, VA 22043

13 AvglonBay Communities Inc Conventionol | 5§31 6 |03/12| 09/14
2987 Distnct Av e, Farfax, VA 22031

13 - Ketitler Conventional | 429 30 (o412 1114
7902 Tysons One Place, Mclean, VA 22102

14 & R (The) i K 4 Conventional | 355 15 |0é/12] D414
12025 Town 5q, Reston, VA 20190 Properties

s | eSS Renaissance Centro Conventional | 360 | 14 [11/12| 0ana
| 1800 Jonathans Way, Reston, VA 20190 :

E w | AR 2 Comstock Conventional | 450 20 |12 0/1s
| Dufles Toll Rd & Wiehle Av e, Reston, VA 20190
| gps {-TNI- ) TheSmbraos Conventional | 180 | & |1i12| o2/14
| 12777 Fair Lakes Cr, Fairfax. VA 22033 Companies/Chesapeake Realty
1 16 nunte . Insight Properfy Grou Conventionol | 240 4 03/13)| 09/14
4200 N Kings Hwy. Alexandna, VA 22303 F
17 = " . Greystar Conventional | 288 4 02/12| o1/14
15001 Potomac Heghts Pl Woodbridge. VA 22191
17 ge T . Whiteco Resdential LLC Conventional | 308 4 08/12| 02/14
14900 Potomac Town Pl Woodbridge, VA 22191
17 . The Frankiin Johnston Group Conventional | 240 4 12/12| 03/14
2900 Shorehav en Way, Dumfries, VA 22026
Riverwoods ot Lake Ridge
17 : Prop Company LLC Affordable 72 3 13 14
Minnievile Rd & Old Bidge Rd, Woodbridge, VA 22191 Sy oy 7 = bl il
18 . - _ 9 i) Johnson Dev elopment Associates inc] Conventional | 251 3 03/13| 08/14
1001 Dunes §1, Fredericksburg, VA 22401
| s _’ > The Bainbridge Companies’ Conventional | 200 17 [Vl o3fe
4918 Saint Eimo Av e, Bethesda, MD 20814
Gallery ot Bethesda (The) )
2] 3 . ment C | 7 |wn 1
o P st SN Donochoe Dev elop ompany | Conventiona 234 1 o/12| 04/14
21 (The) StonebrdgeCamas LLC/PN Hoffman | Conventional | 162 ? 05/12| 05/14
Woodmont Ave & Bethesda Ave. Bethesda, MD 20814
o | 7770 Norfolk Avenve The JBG Companies/ROSS Conventional | 244 17 |09/13] 04/i5
7770 Norfolk Av e, Bethesda, MD 20814 Dev elopment
8300 Wisconsin Avenve 3 :
21 StonebrdgeCamaslC Conventional | 300 b 13| 02N
| 5300 Wisconsin Av e, Bethesdo, MD 20814 G £
| 22 ] ( _) . Guardicn Reclfy Inv estors Conv entional 160 13 10/12| 01/14
| 8711 Georgia Av e, Siv er Spring, MD 20710
5. | (\NepERarTiayer M) Landex Dev elopment Afiordoble | 52 | 4 |osnia| o714
814 Thayer Av e, Silver Spring. MD 20910
Fenwick Shalion

22 Insight Property Grou, Convenfional | 310 é 10712 1114
8412 Second Ave, Siver Spring, MD 20910 P i B
Solaire Wheaion :

25 Washington Property Compa Conventional | 232 é o7f12 14
10914 Georgia Av e, Siv er Spring, MD 20902 "y 20 o

o= llﬂtmﬁ.unm : Lowe Enterprises Conventional | 194 12 |06/13| 02/14
11411 Georgia Ave, Siv er Spring, MD 20902
PerSei ;

25 FederalR Inv estment Trust Conventional | 174 1 14
11800 Rocky ille Pike. Rockville. MD 20852 Y e a )

© 2014 MPF Research WASHINGTON, DC | 10




i i Duball LLC/CIM Urban Recl Estate | Conventional | 263 | 18 [05/13] 10/14
196 EMonigomery Ave. Rockyile, MD 20850
26 .a_‘*. Gables Resdential Convenfional | 285 4 04/131 10/14
70 Upper Rock Crr. Rockv ille. MD 20850
26 | P Fedesc! Realty inv estment Trust Conventional | 319 18 |0W13] 14
| 11800 Rockv de Pke, Rockv ille, MD 20852
26 | X (The) The J2G Companies Conventional 206 5 lmaE w@/Ns
5700 Fshers Ln, Rocky #le, MD 20852 |
| Gaivan of Twinbrook
2 | - The J8G Companies Conventfional | 356 5 |w0/13] oa/is
| 1800 Rockv Sle Pike. Rocky lle. MD 20852 | ]
26 e Woodfeld investments Conventfional | 325 | 4 |08/13] 0915
9400 Key West Ave, Rocky lle, MD 20850 |
[ g | MAS Sty ooy Mt i) Comstock Conventional | 117 | 4 |oanal ouna
| Shady Grov e Rd & Fredesick Rd, Gaithersburg, MD 20877 |
1 T
i [ SmmE_ Bozzuto Dev elopment Conventional | 538 | & |zm| 07/14
| 113 Elington Bivd, Gaithersburg, MD 20878
7 The Bainbndge Companies Conventional | 417 5 o7/13| D&/1S
| 15955 Fredenck Rd. Derwood, MD 20855 |
| Kingsview Village
2 Plecsants Dev elopment Inc Convenfional | 195 | 4 |01/13| 03/14
Gemaniown Rd & Leamaon Fam Rd. Gemmantown, MD 20874 |
| Homewood of Willow Ponds .
» - Homewood Refrement Centers Inc Senor 300 4 10/12] 04/14
7407 willow Rd. Fredenck. MD 21702
g | TOESEERINGe A Wood Pariners Convenfional | 204 4 |12n2| oana |
2001 Wood Hollow Place, Frederick. MD 21702
bl iy ) — The Matan Companies Conventional | 376 3 10/13| o7s
889 Butierly Ln, Fredenick, MD 21703
30 = > Grady Management Inc Conventional | 283 4 |09/12| 06/14
Toledo Ter & E West Hwy, Hyattsville, MD 20781
a ow Park The Hanov er Company Conventional | 256 5 02/12] 03/14
3711 Campus Dr, College Park. MD 20740
2 - (The) JPB Pariness LLC Senior 75 4 1212| 0114
14001 Belle Chase Bivd, Lourel MD 20707
32 " ) (The) JLB Partnens Conv enfional 433 5 a7/12| O&/14
12401 Brckyord Biv d, Beltsy e, MD 20705 |
[T [ e e Soznuia Development/Petemdcn | conventional | 262 | & |osn3] 1004
| 250 Amencan Way, Oxon HilL MD 20745 Compames | | l
B Tokal Unils: 23,541

Note: Submarket map is available in the Methodology Section.

© 2014 MPF Research
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SUPPLY OVERVIEW

DEVELOPMENT HIGHLIGHTS

2251 Wisconsin Avenue undergoing renovation

Chesapeake Realty Partners and Altus Realty Partners are bringing 82 units of affordable
housing to 2251 Wisconsin Avenue Northwest (east of the United States Naval
Observatory). The property is located in the Glover Park neighborhood of the Northwest
DC submarket. Owings Mills, MD-based Chesapeake Realty Partners and Arlington, VA-
based Altus Realty Partners plan to renovate and expand the existing retail property and
place the five-story affordable building on land currently used as a parking lot. 2251
Wisconsin Avenue is adjacent to a Whole Foods Market and the Washington Sports Club
and is across the street from a Starbucks and CVS. The developers are aiming for a LEED
Silver certification. Work on the project began in 3rd quarter 2013 and should wrap up in
4th quarter 2014.

The JBG Companies is DC’s lead developer

Chevy Chase, MD-based The JBG Companies constructed the most units in the
Washington, DC metro in 2013 and at the end of the year, the developer had the most
units under construction. According to MPF's project-by-project listing of development
activity, the developer completed 932 apartments in the past year, and has another 2,095
apartments in process. Among the finished projects is Slate Clarendon Boulevard, a
conventional eight-story, 203-unit property in the North Arlington submarket, between I-
66 and Arlington Boulevard. The JBG Companies began construction in 1st quarter 2011
and wrapped up in 4th quarter 2013. Among the unfinished projects is Galvan at
Twinbrook, a five-story, 356-unit mixed-used development in the Rockville/North
Bethesda submarket, near the intersection of I-270 and I-495. The developer began
construction on that property in 4th quarter 2013 and should finish during 3rd quarter
2015.

Akridge at Half Street going up in Navy Yard/Capitol South

Locally-based developer Akridge is constructing Akridge at Half Street. The property is
located at the entrance to Nationals Park, between M Street and N Street. The 11-story,
277-unit mixed-use conventional project is set to include offices and more than 700,000
square feet of retzil space. Construction started in 3rd quarter 2013 and is expected to
conclude in 3rd quarter 2015. Highlights include rooftop views of the baseball stadium,
close proximity to -695 and I-395, and an efficient LEED design.

DEVELOPMENT LEADERS
Units Completed in the

Photo by MPF Research

Photo by MPF Research

Developer Last Four Quarters Consfrucfion
. to Devébpmeni . 252
: .AvulonBov. Communities Inc 719

© 2014 MPF Research
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PRODUCT NICHE OVERVIEW
OCCUPANCY RENT
Current Change Maonthly Change

Niche Rate Quarterly Annual Rent Quarterly Annual
2000+ 94.0% 0.7 0.7 $1,894 -3.6% -3.7%
1990s 95.1% .6 -1.0 $1,641 -3.1% 0.2%
1980s 94.8% 0.7 0.7 $1,425 -2.0% 0.0%
1970s 95.3% 0.1 0.2 51,464 0.4% 2.9%
Pre-1970 95.1% 0.3 0.5 $1,366 -1.4% 0.7%
BUILDING HEIGHT

Low-Rise 95.2% 0.4 0.4 §1,301 -1.6% 0.9%
Mid-Rise 94.5% 0.3 08 $1,503 -2.1% 0.9%
High-Rise 94.8% 0.6 0.6 $1,898 -2.7% -0.9%
Eff 94.8% 0.6 -13 $1,407 2.3% 0.2%
1BR 94.9% 0.4 0.6 $1,408 -2.5% 0.6%
2BR 94.9% 0.4 04 $1,595 -1.8% 0.1%

3BR

0.2 03

-2.0% 0.1%

Occupancy by Year Built

4Q 2013

Annual Rent Change by Year Built

— | 990 1980s
—!9?05 ——— Pre-1970
98% : 10%
96% M
94% 5%
92%
0% 0%
88%
86% -5%
4Q 40 4Q 4Q 4Q 4Q
08 09 10 n 12 13
Occupancy by Building Height
Hlow-Rise BMid-Rise M®mHigh-Rse
7%
96% >z,
5% 1%
0%
4%
-1%
93% 2%

4Q 12

© 2014 MPF Research

Q13 2Q13

3Q13

4Q 13

— | 0

— O — | GO
— | 9708 ——— Pre-1970
4Q 4Q 4Q 4Q
o8 09 10 "

Annual Rent Change by
Height

Building

Elow-Rise BEMid-Rise ®BHigh-Rise

llllk

4Q12 1Q13 2Q13

3Q13

4Q 13
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(2012 | st

MONTHLY RENT $1,401

| 2013 | $1.553 | $1413 $1.427  $1.618

$1.407 $1.408 31595

ANNUAL RENT
CHANGE

© 2014 MPF Research

$189% $1.582 31451

'$2015 $1787 $1.620

5.9%

4Q2013

$1.963 51416 31,422

$1,423

: $1.478 $1,439 $1.436

| B side
$1.579
s s

$1.811 $1.643 $1.588

$1.561

T 520G si808 $1.64s 51599

2I1% 4% 4%
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SUBMARKET OVERVIEW
RANKINGS

CUPANCY

Submarket Rate

12 Seven Comers/Baileys Crossroads/ 97.0%
Annandale

23 East Silver Spring/Takoma Park/Adelphi 96.8%

7 Columbia Pike 96.2%

13 Tysons Comer/Falls Church/M ermrifield 95.8%

30 Hyatisville/Riv erdale 95.7%

QUARTERLY OCCUPANCY CHANGE

Submarket Change
3 Northeast D.C. 30
35 South Prince George's County/St. Charles 1.1
34 Suitlond/District Heighis/Ca pitol Heights 1.0
31 College Park/Greenbelt 0.3
multiple submarkets 0.0

ANNUAL OCCUPANCY CHANGE
Submarket Change
33 Landov er/Bowie 1.3
13 Tysons Comer/Falls Church/M enifield 1.2
5 SoutheastD.C. 0.6
35 South Prince George's County/St. Charles 0.4
multiple submarkets 03

QUARTERLY RENT CHANGE

Submarket Change
24 Northeast Montgomery County 1.6%
5 Southeast D.C. 1.5%
34 Ssvitland/District Heights/Capitol Heights 0.4%
23 East Silv er Spring/Takoma Park/Adelphi 0.2%
21 Bethesda/Chevy Chase 0.0%

ANNUAL RENT CHANGE
Submarket Change
12 Seven Comers/Baileys Crossroads/ 4.3%
Annandale
5 Southeasi D.C. 42%
30 Hyattsvile/Riverdale 3.5%
31 College Park/Greenbelt 3.3%
35 South Prince George's County/St. Chardes 3.2%

Note: For metros with more than five submarkets, only the top
five are shown.

© 2014 MPF Research

Washington, DC saw a decade-high supply volume in 4th quarter 2013, thanks
largely to completions in the metro’s urban core. In 4th quarter, a total of 1,869
units were delivered within the District of Columbia and North Arlington. That
represented half of the metro’s total quarterly supply volume.

the second-largest supply volume came in North Arlington (687 units).
Meanwhile, additions in Navy Yard/Capitol South and Northeast DC combined
for 376 units. Among urban core submarkets, supply during the quarter was
absent in only Northwest DC and Southeast DC. Outside of the urban core,
deliveries were more spread out. Only two of the 14 remaining Virginia
submarkets received new supply, which totaled 482 units. Meanwhile, four of
the 14 Maryland submarkets received supply in 4th quarter. The largest supply
volume of 486 units was seen in Wheaton/Aspen Hill, followed by Downtown/
Silver Spring’s supply volume of 385 units and Landover/Bowie’s 286 units.
Rockville/North Bethesda also received 86 units.

Occupancy spans the gamut in 4th quarter

Washington, DC's overall occupancy may have slipped below 95% in 4th
quarter, but several submarkets continued to see tight rates. Two submarkets
recorded rates around 97%: Seven Corners/Bailey’s Crossroads/Annandale
(97.0%) and East Silver Spring/Takoma Park/Adelphi (96.8%). Columbia Pike
also recorded a rate above 96%. Meanwhile, occupancy approached 96% in
four areas: Tysons Corner/Falls Church/Merrifield (95.8%), Hyattsville/Riverdale
(95.7%), Southeast DC (95.6%) and Wheaton/Aspen Hill (95.6%). Nine other
submarkets recorded occupancy above the essentially full mark of 95%. On the
other hand, 19 submarkets posted occupancy below 95%. Of those, six
recorded rates under 94%, with the lowest rate of 92.9% coming in Reston/
Herndon. That was Reston/Herndon’s only reading below 95% since 4th
quarter 2009. That submarket saw occupancy slide 2.3 points in 4th quarter
and 2.9 points in 2013.

Few submarkets see noteworthy rent growth in 2013

As factors such as apartment construction have weighed on the DC market,
most submarkets have seen rent performances fall to underwhelming or even
disappointing levels. In fact, only a handful of submarkets saw anything more
than modest rent growth in 2013. The top-performers in 4th quarter logged
year-over-year rent increases of roughly 4%: Seven Corners/Baileys Crossroads/
Annandale (4.3%), Southeast DC (4.2%) and Hyattsville/Riverdale (3.5%). Rent
growth levels were more modest at roughly 2% to 3% in eight other
submarkets. On the flip side, 17 of DC’s 35 submarkets recorded rent cuts in
the past year. The largest cuts of 3.5% were seen in Northeast DC and West
Alexandria. Four other areas recorded cuts of roughly 3%: Columbia Pike
(-3.3%), Central DC (-3.0%), Loudoun County (-2.9%) and Bethesda/Chevy Chase
(-2.5%).

OTHER HIGHLIGHTS
*  Northeast D€ posted the metro’s best quarterly occupancy
performance, as occupancy increased 3.0 points to 94.8%. Meanwhile,
operators slashed rental rates 5.2% in the quarter.

e  Three submarkets recorded quarterly rent cuts of roughly 5%:
Northeast DC (-5.2%), Loudoun County (-4.7%) and Central Alexandria
(-4.6%).

e  Four submarkets recorded concession usage in more than 20% of
surveyed units in 4th quarter: Frederick (24.7%), Manassas/Fauquier
County (23.1%), Gaithersburg (20.5%) and Germantown (20.3%).

WASHINGTON, DC | 16



SUBMARKET OVERVIEW 4Q 2013
RANKINGS

MONTHLY RENT CONCESSIONS

Submarket Rate Submarket Rate

1 Central D.C. $2.346 9 East Aexandria 0.0%

21 Bethesda/Chevy Chase $2,140 12 Seven Comers/Baileys Crossoads/ 0.0%
North Afington 32,138 Annandale

8 Crystal City/Pentagon City $2,059 11 West Alexandrnia 0.0%

2 Northwest D.C. $1.986 25 Wheaton/Aspen Hil 0.0%

21 Bethesda/Chevy Chase 1.6%

QUARTERLY REVENUE CHANGE

ANNUAL REVENUE CHANGE

Submarket Change Submarket Change
34 suitland/District Heights/Capitol Heights 1.4% 5 Southeast D.C. 4.8%
24 Northeast Montgomery County 1.2% 12 Seven Comers/Baileys Crossroads/ 4.5%
5 Southeast D.C. 1.1% Annandale
35 South Prince George's County/St. Charles 0.4% 35 South Prince George's County/St. Charles 3.6%

multiple submarkets -0.5% 30 Hyattsville/Riverdale 33%
31 College Park/Greenbeit 28%

QUARTERLY DEMAND

ANNUAL DEMAND

Submarket Units Submarket Units
3 Northeast D.C. 883 1 Central D.C. 1,562
1 Ceniral D.C. 545 3 Northeast D.C. 1,312
é Norih Affington 411 & North Adington 1.061
25 Wheaton/Aspen Hill 389 22 Downtown Silver Spring 796

? East Alexandria 313 13 Tysons Comer/Falls Church/M enifield 530

QUARTERLY SUPPLY ANNUAL SUPPLY

Submarket Units Submarket Units
1 Central D.C. 806 3 Northeast D.C. 1,684
46 North Afdington 687 I Cenimal D.C, 1,497
25 Wheaton/Aspen Hill 485 & North Arington 1,228
22 Downtown Silv er Spring 385 22 Downtown Silver Spring 817

9 Eost Alexandria 360 9 East Alexandria 704

ANNUAL INVENTORY GROWTH UNITS UNDER CONSTRUCTION

Submarket Change Submarket Unifs
22 Downtown Silv er Spring 7.3% | CentralD.C. 2,795
17 Woodbrdge/Dale City 6.2% 3 Northeast D.C. 2772
3 Northeast D.C. 6.0% 13 Tysons Comer/Falls Church/Memifield 2,292
4 Navy Yard/Capitol South 5.3% 246 Rockvile/North Bethesdao 1,928

multiple submarkets 5.1% ¢ East Alexandrna 1,188

Note: For metros with more than five submarkets, only the top
five are shown.

© 2014 MPF Research WASHINGTON, DC | 17



SUPPLY

ONE-YEAR FORECAST




SUPPLY

1714 17,104 14312

OCCUPANCY

Two-Year Change

Five-Year Average Rate

RENT
110% &55% 143%
R O i
1% 7%
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REVENUE
ONE-YEAR FORECAST
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1 CENTRALD.C.

COMPARATIVE POSITIONING

Monthly Rent o0 o0—@
Annual Rent Change v 30D
Occupancy O~ -0—DPTERED S0
Annual Occupancy Change O C-GHoC- OmTTIEeOTERc— @
A OB —0-0 o—@—9
Annual Demand C—COERD DO 0650
@ ThisSubmarket () All Other Submarkets @ Metro

SUBMARKET METRO
Existing Units 41,080 532,139
Sampled Units 13,024 322,322
Percent Sampled 3L.7% 60.6%

Quarterly Supply (units)

806 3,594
Annual Supply (units) 1,497 10,085
Annual Inventory Change 3.8% 1.9%
Five-Year Average Annual Supply (units) 625 6,670
Five-Year Peak in Annual Supply {units) 1,497 10,085
Five-Year Trough in Annual Supply (units) 244 2,993
Quarterly Demand (units) 545 1,198
Annual Demand (units) 1,562 6,610

Current Rate 95.4% 94.9%
Quarterly Change 0.4 0.4
Annual Change 0.3 0.5
Five-Year Peak 98.2% 96.0%
Five-Year Trough 93.3% 93.7%
Five-Year Average 95.2% 95.2%

Monthly Rent 52,346 $1,532

Rent Per Square Foot $3.200 $1.732
Quarterly Change -3.4% 2.1%
Annual Change -3.0% 0.3%
Five-Year Peakin Annual Change 9.5% 5.5%
Five-Year Trough in Annual Change -3.0% -1.4%
Five-Year Average Annual Change 3.7% 2.1%

t'.luarterlythange -3.8% -2.5%
Annual Change -2.7% -0.8%
Five-Year Peak in Annual Change 9.6% 6.9%
Five-Year Trough in Annual Change -2.7% -2.5%
Five-Year Average Annual Change 3.9% 2.2%

Annual Supply (units)

2,657 19,279
Annual Demand (units) 1,363 10,570
Occupancy 92.8% 93.5%
Annual Occupancy Change 2.6 -1.4

© 2014 MPF Research

4Q 2013

Supply

R CQuartarly s gnnual

2.0k

1.5k

1.0k

0.5k

0.0k

2.0k
1.5k
1.0k
0.5k
0.0k
0.5k
-1.0k

8%
7%
96%
95%
94
93%
92%

A

43 1Q 2Q 3Q 4Q 1@ 2Q 3Q 4Q
M- 12 82 12 12 B OB 13
Demand

. Quarterdy Annual

42 1Q 2Q 32 4Q 1@ 2@ 3Q 4Q
Ir 2 12 2-12.13 13 13 13
Occupancy

WSubmarket WMetro

T

1Q 2Q 3@ 4Q 1Q 2Q 3Q 4Q

ll 2 2 12 B 93 135 13

Annual Rent Change
mSubmarket mMetro

1Q 2Q 3@ 4Q
13,93 13 13

4Q
1

1Q 2Q 3Q 4Q
12 32 12 12
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1 CENTRALD.C.
SUPPLY DETAILS AND MAP

Jeveloper

Perseus Realty LLC/ Jeflerson

Conventfional

¥ o711 o213

1315 W 5t NW. Washingion, DC 20009 Apartment Group |
i 7th Flats EltiabpmiGm?!Juns e 1 | 208 | s losr!| osnia |
1805 7th S5t NW, Washington, DT 20001 Compaony/Four Points |
View 14 |
i UDR Inc Convenfional | 255 | 9 |o&/1| oefis
2420 14th St NW, Waoshington, DC 20009 | |
1 L 4 The JBG Companies Conventional | 125 7 o? r1 /13
1401 5 st NW. Washingion, DC 20009 | ] |
17K ; 1 I
vl 1717 14th Shreet Level 2Dmrcbpman'3’km5qm P — | - = os12| 12n3 |
1919 14th 5t NW, Washington, DC 20009 Properties | | |
| TH |
1 Clark Builden Group Conventional | 303 | 6 os12| 1213 |
77 H 5t NW. Washington, DC 20001 | | |
Lyric 440 K
| 1 GQuadrangle Dev elopment Comp Conv entional I 234 14 (0612 1213

440 K 5t NW, Washington, DC 20001

Total Units: 1,497

10 |10 c2na

] Hines Convenhonal 458
900 3th 5t NW, Washington, DC 20001 B !
1 - The JBG Compaonies Conventional l 267 ¥ 0312 | 02714
1920 14th 51 NW, Washinglon, DC 20009
h § L Osheel
y |28 Dupont Devsiopmant Conventional | 218 | » |12n2| ogna
| 17th 5t NW & O St NW, Washngton, DC 20036 | |
g | SWKSReat 1 Douglas Dev slopment Conventional | 23 | 13 |07/12) o414
480K St NW, Washington, DC 20001 |
Jofierzon of Market P .
[ 4 e s Jeffonon Apattment-Group Conventional | 281 | & |o7n2| oana |
_ 1550 7th 5t NW, Washingion, DC 20001 [ [ ,
y | SeSeatestt Equity Residentiol Conventional | 174 | 11 |ow1a| osna
45515t NW. Washington, DC 20001 | | | |
1250 ¥t Sheet 1 |

1250 ?th 31 NW, Washington, DC 20001

Cityinterests & CAS Riagler

Gm-lvarﬂmll 70 |

& |oan3| oa/i4

. SeVerna on K (The) | Mision Frst Housing Dev elopment o = | g wnal oone
| 43 K5t NW. Washington. DC 20001 Comp/Golden Rule Aportments Inc | |
] Y &0 Roodsde Dev elopment inc Conventional | 400 g 05/12| 10/14
| 707 O St NW, Washington. DC 20001 ' |
y || AN R Y N Conventional | 393 | 14 |ozna| 14
415 L 51 NW, Washington, DC 20001 Company/Paradigm Dev elopment
1 it i Dougias Dev elopment Conv entonal 0 L] 04/13]| 12/14 |
2221 14th 5t MW, Washington, DC 20009
y, | RS Mt 3 The JBG Companies Conventionat | 138 | & [oana| ous |
13th $1 NW £ U S NW, Washington, DC 20009 i
Tolal Units: 2,795
© 2014 MPF Research WASHINGTON, DC | 23
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1 CENTRALD.C.

ZIP Code List:

20001, 20004, 20005, 20006, 20009, 20036, 20037, 20059
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MONTHLY RENT

SUPPLY/
DEMAND

© 2014 MPF Research

RENT PER mlﬂ $3.199  $3.083 :

963% 941% 98.0% 91.2%

22 - $2.054 ‘2_;0 2

$1.666




2 NORTHWEST D.C.

COMPARATIVE POSITIONING

Monthly Rent OO o000 — 8000 ©
Annual Rent Change GOEEEECCPED-oCD—Eb—0
Occupancy C-3Es ©  OEREDE- O 00
Annual Occupancy Change C@- D0 O@mEHEeOT@ERE——@
Annual Supply 9T-CBD—00 T 5—0O
Annual Demand - CO@D T o—O0O—6—90

@ ThisSubmarket (O) All Other Submarkets @ Metro
SNAPSHOT

SUBMARKET METRO
Existing Units 20,995 532,139
Sampled Units 9,630 322,322
Percent Sampled 45.9% 60.6%
Quarterly Supply (units) 0 3,594
Annual Supply (units) 0 10,085
Annual Inventory Change 0.0% 1.9%
Five-Year Average Annual Supply (units) 20 6,670
Five-Year Peak in Annual Supply (units) 100 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand (units) -121 1,198
Annual Demand (units) -516 6,610
Current Rate 94.6% 94.9%
Quarterly Change 05 0.4
Annual Change -2.5 0.5
Five-Year Peak 98.2% 96.0%
Five-Year Trough 94.3% 93.7%
Five-Year Average 96.0% 95.2%
Monthly Rent $1,986 $1,532
Rent Per Square Foot $2.639 $1.732
Quarterly Change 3.7% 2.1%
Annual Change 0.2% 0.3%
Five-Year Peakin Annual Change 9.8% 5.5%
Five-Year Trough in Annual Change -5.1% -1.4%
Five-Year Average Annual Change 2.0% 2.1%

EN

Quarterly Change

4.2% -2.5%
Annual Change -2.7% -0.8%
Five-Year Peakin Annual Change 10.4% 6.9%
Five-Year Trough in Annual Change 5.4% -2.5%
Five-Year Average Annual Change 1.9% 2.2%

ONE-YEAR AS

Annual Supply (units)

693 19,279
Annual Demand (units) 292 10,570
Occupancy 92.9% 93.5%
Annual Occupancy Change -1.7 -1.4

© 2014 MPF Research

4Q 2013

Supply
I Cuocrterly Annual
1.0k
0.8k
0.6k
0.4k
0.2k
0.0k
4Q 1Q 2Q 3Q 4Q 1@ 2Q 3Q 4Q
m 12 12 12 %21 13 19 13
Demand
— Cuarterhy Annual
1
0.5k
0.0k A.'—baq
-0.5k
-1.0k
4Q 1@ 2Q 3Q 4Q 1Q 2@ 3@ 4Q
N B-12°12 B @ 133
Occupancy
BSubmarket BMeiro
99%
98%
7% -
96%
95% :
94%
4Q 1Q 2@ 3@ 4Q 1Q 2@ 3@ 4Q
11212 12 B[R I3 31
Annual Rent Change
mSubmarket mMeto
10%
5%
” ..-_II...__..__
-5%
-10%
4Q 1Q 2Q 3Q 4Q 1Q 2@ 3Q 4Q
ik 12 12 12 32 13 3.8 13
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2 NORTHWEST D.C. 402013
SUPPLY DETAILS AND MAP

Woodley (The)

I The JBG Companies 8 06/12| 03/14
| | 2700 Woodley Rd NW., Washington. DC 20008 |
' Cathedral Commons [
! 2 [ - Bozzuto Dev elopment Convenfional 137 7 11112 ovf14
| | 3334 Wisconsin Ave NW. Washington, DC 20015
3 | I e Calvin Cafitz Enterprises Conventional | 263 | & |04/13| 10714
| 5333 Connecficut Ave NW. Washington, DC 20015 |
b= = :
[ 3 | 2251 Wisconsin Avenue Chesapeake Realty Poriners/ Altus e & 5 o8/13| 1214
| 2251 Wisconsin Av e NW, Washington, DC 20007 Reclty Partners | |
Total Units: 493
@ Completed

B Under Construction

ZIP Code List:
20007, 20008, 20015, 20016, 20057

© 2014 MPF Research 'WASHINGTON, DC | 27
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3 NORTHEASTD.C.

COMPARATIVE POSITIONING

OMOTITWMOOO® O
COEEECCMID Can & O

Monthly Rent

Annual Rent Change

Occupancy

Annual Occupancy Change

el Tecunlens

o

o0 ©

LR

Ty
L

Annual Supply

Annual Demand

@ This Submarket

SNAPSHOT

METRO

Existing Units
Sampled Units
Percent Sampled

SUPPLY and DEMAND

Quarterly Supply (units)

Annual Supply (units)

Annual Inventory Change

Five-Year Average Annual Supply (units)
Five-Year Peak in Annual Supply {units)
Five-Year Trough in Annual Supply (units)
Quarterly Demand (units)

Annual Demand (units)

OCCUPANCY
Current Rate
Quarterly Change
Annual Change
Five-Year Peak
Five-Year Trough
Five-Year Average

Monthly Rent

Rent Per Square Foot

Quarterly Change

Annual Change

Five-Year Peakin Annual Change
Five-Year Trough in Annual Change
Five-Year Average Annual Change

Quarterly Change

Annual Change

Five-Year Peak in Annual Change
Five-Year Trough in Annual Change
Five-Year Average Annual Change

ONE-YEAR FORECAST

Annual Supply (units)
Annual Demand (units)
Occupancy

Annual Occupancy Change

(O) All Other Submarkets

@ Metro

SUBMARKET
25,707
5,715
19.2%

100
1,684
6.0%

775
2,053

160

883
1,312

94.8%
3.0
0.9
96.4%
83.8%
91.4%

$1,805
$2.317
-5.2%
-3.5%
10.2%
6.7%
2.9%

-2.2%
4.4%
16.0%
-9.8%
5.0%

2,422

1,442

92.1%
2.7

532,139
322,322

60.6%

3,594
10,085
1.9%
6,670
10,085
2,993
1,198
6,610

94.9%
0.4
0.5

96.0%

93.7%

95.2%

$1,532

$1.732
-2.1%
0.3%
5.5%
-1.4%
2.1%

-2.5%
-0.8%
6.9%
-2.5%
2.2%

19,279

10,570

93.5%
-1.4

© 2014 MPF Research

4Q 2013

Supply
N Cuartery s——4nnoal
3.0k
2.5k
2.0k
1.5k
1.0k
0.5k
o0k N
4Q 1Q@ 2Q 3Q 4Q 1@ 2 3Q 4Q
1F 12 12 12, 122 13 3@ B 13
Demand
I Quarterly == Annual
3k
2k
) .
-1k
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
11 2 12 12 2 13 13 13 13
Occupancy
BSubmarket Bhetro
98%
6%
4%
92% :
0%
4Q 1Q 2Q 3Q 4Q 1Q 2@ 3Q 4Q
i1 12 12 12 12 13 13 13 13
Annual Rent Change
mSubmarket EMefro
10%
-5%

1Q 2Q 3Q 4Q
BB B

4Q 1@ 2@ 3@ 4Q
11 12 12 12 12 13
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3 NORTHEASTD.C.
SUPPLY DETAILS AND MAP

2 : Elisdcle Constuction Conventfional &0 é o3z oana
| 300 stNE Washington, DC 20002
| sheoet |
a | e x AvalonBoy Communities Inc Conventional | 138 & 12/11| oani3
| 318151 NE Washington, DC 20002
3 9 R Donatell Dev elopment Inc Conventfional | 144 9 05/11| 0313
| 14 5t NW & Irving St NW, Washington, DC 20010 |
| 32bhirty- Neighborhood men |
| 3 - . © G o, Afordable | & | & |oa2) osn3
| 3232 Georgia Av @ NW., Washington, DC 20010 Company/Mi Casa Inc
3 oo i 3 v 4 Convenfional | 215 6 w1 asha
340 H 51 NE. Washington, DC 20002 Company/Albemore Group
3 — : y . StonebndgeCaomas LLC Conventicnal | 203 13 jym| ozha
130 M 5t NE. Washington, DC 20002
3 Borzuto Dev elopment Conventficnal 152 5 12/11] 08/13
716 Monroe 5t NE, Washington, DC 20017
Trilogy NoMa
3 ) Mill Creek Resdential Trust LLC Conventional | 403 5 08/11) 08/13
151 Q St NE, Washington, DC 20002
' Iﬁ' 1
3 - Bozzuto Dev elopment Convenfional | 100 5 o9/12] 1213 |

655 Monroe 5t NE, Washington, DC 20017

4 07/12| 02/14

3 d Bozzuto Dev elopment Conventional | 310
€25 Monroe St NE, Washington, DC 20017
g | - : SSIRDohac DoV Do Affordable | 112 | 8 |23 0an4
3333 Georgia Ave NW, Washington, DC 20010 Company
3 ™ G 23 shadtRedavatp i Conventional | 315 12 |02/12| 05/14
2 M 5t NE, Washington, DC 20002 uc/Wamenton Group
3 _ Lev el 2 Dev elopment Conv enficnal 156 3 09/12] D&/14
235 Camoll 5t NW, Washington, DC 20012
3 = . The Menkiti Group/Homing Brothers | Conventional | 212 5 02/13| 0714
01 Monroe $t NE. Washington, DC 20017
3 : Camden Property Trust Conventicnal | 320 14 |10/11| 07114
&0 L 5t NE Washington, DC 20002
3 Ol i DubalLLC Conventional | 220 5 |1212| 0814
3830 Georgia Ave NW, Washington, DC 20011
3 = , MRP Realty Conventional | 400 14 10/12] 09/14
100 Fonda Av e NE. Washington, DC 20002
3 T Fsher Brothers Conv entional 377 10 23| 114
701 2nd St NE, Washington, DC 20002
[ 3 o y _ The JBG Companies Conventional | 350 5 {0213 o3ns
5601 2rd. 5t NE. Washington. DC 20011
I. Tolal Units: 2,772
© 2014 MPF Research WASHINGTON, DC | 30



3 NORTHEASTD.C. 4Q 2013

ZIP Code List:
20007, 20008, 20015, 20016, 20057

© 2014 MPF Research WASHINGTON, DC | 31



3 NORTHEASTD.C. 4Q2013

HISTQRICAI. DATA

MoNTHLY RENT | 4a

RENT PER
SQUARE FOOT

ANNUAL RENT
CHANGE

ANNUAL
REVENUE
CHANGE

SUPPLY/
DEMAND

- b-NiIMW Research R WASHINGTON, DC | 32



4 NAVY YARD/CAPITOL SOUTH

COMPARATIVE POSITIONING

Monthly Rent
Annual Rent Change

Occupancy OGO DD D

Annual Occupancy Change o0

Scveuicticn Tecle SEetere

((Reais s arSes et Bats o ies SRS

WC-OTED®OTIDO

A ety OoFE D OC

Annual Demand C—COMETE- S —O

@ This Submarket () All Other Submarkets @ Metro

SNAPSHOT -

ONE-YEAR FORECAST

Annual Supply (units)

658
Annual Demand {units) 255
Occupancy 90.6%
Annual Occupancy Change 43

SUBMARKET METRO
Existing Units 8,019 532,139
Sampled Units 4,301 322,322
Percent Sampied 53.6% 60.6%
Quarterly Supply (units) 276 3,594
Annual Supply (units) 406 10,085
Annual Inventory Change 5.3% 1.9%
Five-Year Average Annual Supply (units) 339 6,670
Five-Year Peak in Annual Supply (units) 1,216 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand (units) 127 1,198
Annual Demand {units) 227 6,610
Current Rate 94.9% 94.9%
Quarterly Change -1.6 0.4
Annual Change 2.1 0.5
Five-Year Peak 98.6% 96.0%
Five-Year Trough 89.9% 93.7%
Five-Year Average 96.1% 95.2%
Monthly Rent $1,833 $1,532
Rent Per Square Foot $2.438 $1.732
Quarterly Change -3.8% -2.1%
Annual Change 0.8% 0.3%
Five-Year Peak in Annual Change 8.7% 5.5%
Five-Year Trough in Annual Change 0.9% -1.4%
Five-Year Average Annual Change 4.0% 2.1%
Quarterly Change 5.4% -2.5%
Annual Change -1.3% 0.8%
Five-Year Peakin Annual Change 14.7% 6.9%
Five-Year Trough in Annual Change -7.5% -2.5%
Five-Year Average Annual Change 3.9% 2.2%

19,279

10,570

93.5%
-1.4

© 2014 MPF Research

4Q 2013

Supply
B Quorterly =——Annual

1.0k

0.8k

0.6k

0.4k

02

0.0k
4Q 1Q 2@ 3Q 4Q Q@ 2@ 3IQ 4Q
11 12 12 12 12 13 83 13 13
Demand
R Cucrterty s Annool

0.5k

o -?—-";h_/ﬁ

0.5k

-1.0k
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
92 B2 1212’ 13T 18
Occupancy
BSubmarket BMelro

100%

98%

96%

94%

92%

0%
4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q
N 12 12 1212 3 13 13 1
Annual Rent Change
BSubmarket EMetro

8%

6%

4%

5 mk

0% -_

2%
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
O R e Ry
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4 NAVY VARI_)ICA_P_ITOL SOUTH _ _ - 4Q2013
SUPPLY DETAILS AND MAP

periies Completed |

—

il
1717 E Capitol $t SE. Washington. DC 20003
o | Camden South Capitol

Comden Property Trust Conventional | 276 1 jog/| ofia
13455 Capitol 5t SW. Washington, DC 20003 o " J i,

. L Forest City Enferprises Inc Cony entional | 225 10 |oe/12) o414
1212 4th 5t SE. Washington, DC 20003 =

Park Chelsea ; L
4 " WC Smith Conventional | 433 13 j0s/12| 1114
880 New Jersey Ave SE Washington, DC 20003
Akridge at Half Sreet . !
4
| 2on e et i Amdge Conventional | 277 1 jo713) o9N1s

Total Units: 735

@ Completed
@ Under Construction

ZIP Code List:
20003, 20024, 20319

© 2014 MPF Research  WASHINGTON, DC | 34




4 NAVY YARD/CAPITOL SOUTH
HISTORICAL DATA

MONTHLY RENT

ANNUALRENT | T
CHANGE

ANNUAL
REVENUE
CHANGE

© 2014 MPF Research




5 SOUTHEAST D.C.

COMPARATIVE POSITIONING

Monthly Rent
Annual Rent Change
Occupancy BD-0—EDERPERD o—0
Annual Occupancy Change O - S -ER - OO ERT 1<)
Aat ety O WD OO o0
Annual Demand O COnIRD X - O oL
@ ThisSubmarket () All Other Submarkets @ Metro

SUBMARKET METRO
Existing Units 27,498 532,139
Sampled Units 8,777 322,322
Percent Sampled 31.9% 60.6%
cmart.erlyS|.||:||:ll\|r (urlits) 0 3,594
Annual Supply (units) 0 10,085
Annual Inventory Change 0.0% 1.9%
Five-Year Average Annual Supply (units) 208 6,670
Five-Year Peak in Annual Supply (units) 581 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand (units) -125 1,198
Annual Demand (units) 138 6,610
Current Rate 95.6% 94.9%
Quarterly Change 0.4 0.4
Annual Change 0.6 0.5
Five-Year Peak 96.5% 96.0%
Five-Year Trough 93.1% 93.7%

Rent Per Square Foot

Quarterly Change

Annual Change

Five-Year Peak in Annual Change
Five-Year Trough in Annual Change
Five-Year Average Annual Change

Quarterly Change

Annual Change

Five-Year Peakin Annual Change
Five-Year Trough in Annual Change
Five-Year Average Annual Change

Annual Supply (units)
Annual Demand {units)
Occupancy

Annual Occupancy Change

Five-Year Average 95.1% 95.2%
Monthly Rent $1,022 $1,532

$1.282
1.5%
4.2%
5.6%
-0.8%
2.6%

1.1%
4.8%
5.5%
-1.2%
2.6%

509
251
94.7%
0.9

$1.732
2.1%
0.3%
5.5%
-1.4%
2.1%

-2.5%
-0.8%
6.9%
-2.5%
2.2%

19,279

10,570

93.5%
-1.4

© 2014 MPF Research

4Q 2013

Supply

N Quorherly s—Annucl

0.8k
0.6k
0.4k
0.2k
0.0k

2.0k
1.5k
1.0k
0.5k
0.0k
-0.5k
-1.0k

98%
97%
96%
95%
4%
93%

2%

4Q 1Q 2Q 3Q 4Q 1Q 2 3@ 4Q
1. 12 32 1202 A3 8 N3

Demand

EEEE Quaorterdy = Annual

4Q 1@ 2Q 3Q 4Q 1@ 2@ 3Q 4Q
M 12 2 42712 R 30d3 " 33

Occupancy
BSubmarket BMeiro

1@ 2Q 3Q 4Q 1@ 2Q 3Q 4Q
‘!1 12 125125127337 13135 43

Annual Rent Change
mSubmarket mMetro

Il.ll-lll

4Q 1@ 2Q 3Q 4Q 1Q 2Q 3Q 4Q
17T 12 12 12 12 13 13 13 13

WASHINGTON, DC | 36



5 SOUTHEAST D.C. 4Q2013
SUPPLY DETAILS AND MAP

Park 7 Donatell Dev elopment Inc/Blue Skye
Banning Rd NE & Minnesola Av @ NE. Washington, DC 20019 Dev siopment | |
> | Sheridan Stafion Il WC Smith/District of Calumbia

| 2625 Stanton Rd SE. Washinglon. DC 20000 Housing Autharty |

@ Under Construction

ZIP Code List:
20019, 20020, 20032

© 2014 MPF Research WASHINGTON, DC | 37



S SOUDIEASTR.C
HISTORICAL DATA

MONTHLY RENT

—

RENT PER
SQUARE FOOT

ANNUAL RENT
CHANGE

ANNUAL
REVENUE
CHANGE

SUPPLY/
DEMAND

© 2014 MPF Research

mim 7 | s sz $1197

T $1329  $1.149 81225

95.3% 7%

no. 95.1% 98.4%

ng. 963% 968%

na. C—

na. $L.100 $1.3¢9

T ha. ST $1.346

na. $755 $947

na. $759 $969

na. $775 $973

g 3‘.21
AT |

$1.188

na. $1.099 $1.355




6 NORTH ARLINGTON

COMPARATIVE POSITIONING

Manthly Rent - .
Annual Rent Change £
Occupancy B4 OIS &S0
Annual Occupancy Change C—E-EHo-caGEEO@Ehc—&
Annual Supply G-Iy Q6 ?

Annual Demand CG—OOETD- T80 -

@ ThisSubmarket () All Other Submarkets @ Metro

SNAPSHOT

SUBMARKET METRO
Existing Units 25,528 532,139
Sampled Units 13,130 322,322
Percent Sampled 51.4% 60.6%

vd DEMAND

SUPPLY ar

Quarterly Supply (units) 687 3,594
Annual Supply (units) 1,228 10,085
Annual Inventory Change 5.1% 1.9%

Five-Year Average Annual Supply (units) 558 6,670
Five-Year Peak in Annual Supply (units) 1,257 10,085
Five-Year Trough in Annual Supply (units) 116 2,993
Quarterly Demand (units) 411 1,198
Annual Demand (units) 1,061 6,610

Current Rate 95.2% 94.9%

Quarterly Change 0.8 0.4
Annual Change 0.4 0.5
Five-Year Peak 98.2% 96.0%
Five-Year Trough 93.7% 93.7%
Five-Year Average 96.0% 95.2%

Monthly Rent

Rent Per Square Foot $2.435 $1.732
Quarterly Change 2.7% -2.1%

Annual Change -2.0% 0.3%
Five-Year Peak in Annual Change 9.7% 5.5%

Five-Year Trough in Annual Change -3.6% -1.4%

Five-Year Average Annual Change

Quarterly Change -3.5% -2.5%
Annual Change -2.4% 0.8%
Five-Year Peakin Annual Change 12.5% 6.9%
Five-Year Trough in Annual Change 6.6% -2.5%
Five-Year Average Annual Change 2.5% 2.2%

Annual Supply [units) 976 19,279
Annual Demand {units) 623 10,570
Occupancy 94.1% 93.5%
Annual Occupancy Change -1.1 -1.4

© 2014 MPF Research

4Q 2013
Supply
_— Cuartery Anmuc!
2.0k
1.5k
1.0k
i1
0.0k —_—
4Q 1Q 2Q 3Q 4Q 1@ 2@ 3Q 4Q
11 12 12 12 12 13 189 13 B
Demand
EEE Quortarly s Annuol
2.0k

4Q 1Q 2Q 3Q 4Q 1@ 2Q 3Q 4Q
12 12 12 7B 13 13 13 318
Occupancy

BSubmarket BMetro

98%
IQ 20 3Q 4Q 1Q 20 3Q 4Q

n 12 12 12 12 13 13 13 13
Annual Rent Change

mSubmarke! mMetro

4Q 1@ 2Q 3Q 4Q 1@ 2Q 3Q 4Q
11 M N2 B R 13 13 15 B2

10%

5%

0%

-5%

WASHINGTON, DC | 39



6 NORTH ARLINGTON 402013
SUPPLY DETAILS AND MAP

Grayson Flals

Insight Property Grou Con tional &7 4 w1} 0213
' | 1200N Roffe St, Adingfon, VA 22209 " ven [
| Sedona Clarenden Bovlevard
| The JBG Companies Convenfional | 474 13 |0s/11) 08/13
| ' 1510 Clarendon 8lv d, Afington, VA 22209 ® L
I i A _I;:Ba Communities | C il | 27 3 oz/12| 1013
W al ni onv
| 2103 Glebe Rd, Alington, VA 22207 Y o ——
' | SecShmeptun Sostoven The JBG Compaonies Conventional | 203 | 8 |evmi| o013
. | 1530 Clarendon 8ivd, Arfington, VA 22209
| | _—— T .
| é (The) The Shooshan Company Convenfional 257 17 0412 1213

| 4000 Wikson Bivd. Adingfon. VA 22203

1?Nineteen Clarendon 2 %
6 Harkins Builders 191 4 0612} 0114
1919 Clarendon Blvd, Afington, VA 22201
é . 10M Development Inc Conventional 191 5 05/12| 02/14

1900 Wilson Biv d. Adington, VA 22201

2001 Clarendon Boulevard

é Bim Street Development Con tional 154 & 13 14
| 2001 Clarendon Bivd. Adington, VA 22201 " et it
" Tellus (The) o R | _

é Erkletian Construction Comp Conventional | 254 16 |10/12 14
2007 14th 5t N, Adington, VA 22201 o¢/
Beacon (The)

i ZOM Development Inc Conventional | 186 10 {11/12] 08/14
i 1200 N lrving 5t, Adington, VA 22201
| Shalion 450
Wood Partners Conv enfional 183 5 09/13| 03/15

| Potomac Ave & Route 1, Adington, VA 22207

Tokal Units: 1,15%

ZIP Code List:
22201, 22203, 22205, 22207, 22209, 22213

© 2014 MPF Research WASHINGTON, DC | 40



6 NORTH ARLINGTON
HISTORICAL DATA

MONTHLY RENT

ANNUAL
REVENUE

© 2014 MPF Research

P63% 954% 972% 97.1%

$2538 $2319 $2.084




7 COLUMBIA PIKE

COMPARATIVE POSITIONING

Monthly Rent OB RBOSO ®—00-0—=0
Annual Rent Change WSSO D-o0D 5O
Occupancy O-GiiD-C—IERDID—@—B0O
Annual Occupancy Change C—o-Bo-0ebE&ED S — D
Annual Supply O@-3HD—O-0 o0——0
Annual Demand O—COGND 55— 066606

@ ThisSubmarket () All Other Submarkets @ Metro

SNAPSHOT

SUBMARKET METRO
Existing Units 15,339 532,139
Sampled Units 8,492 322,322
Percent Sampled 55.4% 60.6%
Quarterly Supply {units) 122 3,594
Annual Supply (units) 122 10,085
Annual Inventory Change 0.8% 1.9%
Five-Year Average Annual Supply (units) 266 6,670
Five-Year Peak in Annual Supply (units) 639 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand (units) 48 1,198
Annual Demand (units) 97 6,610
OCCUPANCY
Current Rate 96.2% 94.9%
Quarterly Change 0.5 0.4
Annual Change 0.2 05
Five-Year Peak 97.8% 96.0%
Five-Year Trough 90.7% 93.7%
Five-Year Average 95.4% 95.2%
Monthly Rent
Rent Per Square Foot $1.941 $1.732
Quarterly Change -2.3% -2.1%
Annual Change 3.3% 0.3%
Five-Year Peak in Annual Change 6.6% 5.5%
Five-Year Trough in Annual Change 5.9% -1.4%
Five-Year Average Annual Change 1.6% 2.1%
REVENUE CHANGE
Quarterly Change -2.8% -2.5%
Annual Change -3.5% 0.8%
Five-Year Peak in Annual Change 9.0% 6.9%
Five-Year Trough in Annual Change -7.8% -2.5%
Five-Year Average Annual Change 1.6% 2.2%
Annual Supply (units) 257 19,279
Annual Demand (units) 141 10,570
Occupancy 95.6% 93.5%
Annual Occupancy Change 0.6 -14

© 2014 MPF Research

4Q 2013
Supply
BN Quarierty e—Annual
1.0k
0.8k
0.6k
0.4k
0.2k N\
0.0k ‘
4Q 1Q 2@ 3Q 4Q 1@ 2@ 3G 4Q
11 12 12 2 32 .33 13 13013
Demand
. Quarterhy Annual
1.0k
0.5k
0.0k —
-0.5k
-1.0k
4Q 1@ 2Q 3Q 4Q 1Q@ 2Q 3Q 4Q
11 2 12 122992 13,13 13 13
Occupancy
ESubmarket WMetro
99%
98%
97%
95%

96%
93%

1Q 20 3Q 4Q 1@ 2Q 3Q 4Q
ll 12. 12 12 1293 1’93 13

Annual Rent Change

ESubmarket BMeiro

I

42 1@ 2Q 3Q 4Q 1Q 2Q 3Q 4Q
H 2 12 12 122 13 3 B3 93

WASHINGTON, DC | 42



7 COLUMBIA PIKE - 4Q2013
SUPPLY DETAILS AND MAP

3400 Columbia Pike, Afington, VA 22204

@ Completed
 Under Construction

ZIP Code List:

22204, 22206, 22211

© 2014 MPF Research

WASHINGTON, DC | 43
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