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GASOLINE PRICES
United States | 2010 — 2015

Consumers Save
$4.50 - Peak = $3.96 $265 Billion Per Year

$4.00 - \l/ Current = $2.07

$3.50 -
$3.00 -

$2.50 -

$2.00 -
$1.50 -

$1.00 -

AVERAGE PRICE PER GALLON
FOR REGULAR GASOLINE

$0.50 -

$0.00 -

2010 2011 2012 2013 2014

Source: U.S. Energy Information Association, Delta Associates; March 2015.



ECONOMIC TRENDS AND FORECAST
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CONSUMER SENTIMENT .
United States | 2007 — 2014 o e TERREE e o
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PAYROLL JOB GROWTH
Selected Large Metro Areas | 2014
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PAYROLL JOB GROWTH p—
Washington Metro Area | 1994 - 2014 e ok TERREE el *.
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CHANGE IN EMPLOYED RESIDENTS
Washington Metro Area | 2009 - 2014
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UNEMPLOYMENT RATE
Selected Large Metro Areas | 2013 vs. 2014
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PAYROLL JOB CHANGE BY WAGE
Washington Metro Area
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PROJECTED JOB GROWTH
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PAYROLL JOB GROWTH |
Washington Metro Area | 2014 4 o ol e (o “C u i
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IMPACT OF SEQUESTER

ON GDP GROWTH
Washington Metro Area | 2012 - 2014
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INVESTMENT SALES
Washington Metro Area
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TOTAL INVESTMENT RETURNS IN 2014

CORE COMMERCIAL REAL ESTATE
United States vs. Washington Metro Area
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YEAR-END CAP RATES
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APARTMENT PRICING - CLASS A
Washington Metro Area
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RENTER PREFERENCE

Washington Metro Area vs. United States By i A3 » e
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OWN vs. RENT RESIDENCE
United States

100%
90%

80%
70%

60%

50%
40%

30%

20%

PERCENT OF GENERATION

10%

0%
Millennials Baby Boomer

Source: 2013 ULL/BRS National Survey, Delta Associates; March 2015.



SHARE OF POPULATION BETWEEN 25 -
34 YEARS OLD Large Metros | 2013
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CHANGING DEMAND PATTERNS

Single Person Households for Major Cities | United States 4 *ﬂ 15 ol 2y f,,L "
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CLASS A HIGH-RISE APARTMENTS , o .
AVERAGE UNIT SIZE e .
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STABILIZED APARTMENT

VACANCY RATES
Major Apartment Markets at Year-End 2014
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CLASS A APARTMENT ABSORPTION
Washington Metro Area
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