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16% 10% Rental Rental
14% T~ 8% Metro Area I::t: Metro Area I::t:
/ 6% San Francisco, CA $82.73 Seattle, WA $45.01
12% 4% Midtown South, NY $81.67 Stamford, CT $44.56
/ 2% 4 Midtown Proper, NY $76.41  Los Angeles, CA $44.33
0 % A Boston, MA $69.29  Miami, FL $4431
8% 2% | Downtown, NY $62.87  Brooklyn, NY $44.28
o Austin, TX $56.73  Ft. Lauderdale, FL $42.20
6% o Washington, DC $54.69  Chicago, IL $40.32
8% San Jose, CA $52.06  Houston, TX $39.83
4% T T T T T T T T T T " 8% QOakland, CA $49.59  Sacramento, CA $38.93
2014 2016 2018 2020f 2022f 2024f 2014 2016 2018 2020f 2022 2024f West Palm Beach, FL $4873 Denver, CO $37.93
—Midtown US. CBD ——Midtown ——U.S. CBD u.s. $53.93
7 1 Amip ek #Ha"
2016 2017 2018 201903 2019 20201 2021f 20221 2023f 2024f
A wh7e=k 500,658 503,066 508,947 510,388 517,081 521,626 522,579 531,529 531,529 531,529
A IpS Tk (P74 T 2,786 2,408 5,881 1441 8,134 4,545 953 8,950 0 0
L T VR 4 T -619 3,028 1,131 -3,734 -986 -7,270 -3,520 5,700 3,825 4,085
INGRENL wE7e=k F 447 873 450,901 452,032 448,297 451,046 443,776 440,256 445,956 449,781 453,366
RLEE S 10.5% 10.4% 11.2% 12.2% 12.8% 14.9% 15.8% 16.1% 15.4% 14.6%
=g e $60.24 $59.37 $58.96 $61.92 $62.34 $58.65 $57.36 $59.20 $60.40 $62.01
B LHEFE 3.9% -1.4% -0.7% 5.0% 57% -5.9% 22% 3.2% 2.0% 2.7%
Iy REYUET o AT HED
2016 2017 2018 201903 2019e 2020f 2021f 2022f 2023f 2024f
A ws7e-k T 240696 240,937 242427 243270 248033 251283 251283 258933 258933 258,933
PR CEA7 6= T 1,893 241 1,490 844 5,606 3,250 0 7,650 0 0
O A OFA7 4= T -305 590 1,876 3,656 -800 -2,100 -1,300 3,700 1,300 1,200
AJEE i ws7e-k T 217524 218,114 219990 216,334 219,190 217,090 215790 219,490 220,790 221,990
EEESE 9.6% 9.5% 9.3% 1.1% 116% 13.6% 14.1% 15.2% 14.7% 14.3%
g8 PR $78.39 $76.94 $75.03 $76.41 $76.80 $72.19 $70.39 $71.80 $73.38 $75.58
B EAR 2.3% -1.8% -2.5% 18% 24% -6.0% 25% 20% 22% 3.0%
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