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Madoff Ponzi Scheme and Corporate Bankruptcies
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Source: New York Times; February 2010.
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U.S. Subprime Home Loans in Foreclosure
Fourth Quarter 2008 1T Third Quarter 2009
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U.S. Distressed Commercial Real Estate
December 2008 i January 2010
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2009: End of the Recession —
Beginning of the Recovery
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U.S. Economic Trends and Forecast
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Source: BLS, Bureau of Economic Analysis, Delta Associates; February 2010.




U.S. Treasury Issuance
199371 2011
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U.S. Consumer Sentiment
198171 2010
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U.S. Payroll Job Change

Past Five Decades
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Change in U.S. Household Net Worth

Past Five Decades
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Change in Dow Jones Industrial Average
Past Five Decades
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Payroll Job Change

Select Metro Areas: Ten Years 2000 7 2009
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House Price Change
Select Metro Areas 20007 2009
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Dow Jones Industrial Average vs. Bloomberg DC Area Index
January 2000 7 December 2009
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Payroll Job Change

Select Metro Areas 2009
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Index of Coincident Economic Indicators
Washington Metro Area
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Payroll Job Change by Sector

Washington Metro Area 2009
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Core Economic Sectors
Washington Metro Area 2008

Sector % of GRP

Total Federal Government 33%
Portion Procurement 17%
Technology 15%
Building Industry 6%
International Business 5%
Hospitality 2%
Other 39%
Total GRP 100%
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Payroll Job Change

Washington Metro Area 200071 2012
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Source: Dr. Stephen Fuller, Delta Associates; February 2010.
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Property Sectors
Washington Metro Area

u Office: 395 million SF
U  Flex/Industrial: 356 million SF

U Apartment: 519,000 units
U  Condominium: 220,000 units

U Grocery-Anchored Shopping Center: 56 million SF
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Overall Office Vacancy Rate
Select Metro Areas T Year-End 2009
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Office Net Absorption

Select Metro Areas i 2009
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Office Space Under Construction or Renovation
Select Metro Areas i Year-End 2009
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Office Space Demand and Deliveries
Washington Metro Area: 24 Months Ending December 2011

Demand

B = 7.7 million SE

Deliveries

. = Planned and may
deliver by 12/2011.
1.2 million SF

Millions of SF

. = Under construction:
5.7 million SF

Total = 6.9 million SF

Inside the Beltway Outside the Beltway




Overall Office Vacancy
Inside the Beltway
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Overall Office Vacancy
Outside the Beltway
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Office Effective Rent Change

Inside vs. Outside the Beltway
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The Washington / Baltimore
Flex / Industrial Market
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