“Frothy” Multifamily D arkets?
@50\/\/ to Survive and Thrive
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MBA CREF/MF 2006 CONVENTION PANEL D

Tuesday, February 7, 2006
10:45a.m. - 12:15 p.m.
Orlando, FL

Moderator: Shekar Narasimhan, Beekman Advisors

Panelists: Adrian Corbiere, Freddie Mac
Richard Lawch, Fannie Mae
Kieran Quinn, Column Financial
David Twardock, Prudential MortgageNCapital Company
Chris Wheeler, formerly Gables Résjd ntial
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Vacancy Rates Broader Market
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2004Q1 11.5
2004Q2 11.8
2004Q3 11.5
2004Q4 11.5
2005Q1 11.0
2005Q2 10.2
2005Q3 9.9
2005Q4 27
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ANSWER:
9.5 percent

CLOSEST NON-PANELISH

David Holmstrom, Golff Savings Bamnk:9:s
percent

CLOSEST PANELIST:
David Twardock, Prudential: 9.6(5&)5rcent
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Fannie-Freddie Share of Mortgage Debt Outstanding
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60 day multifamily delinquencies (bps):
3Q2005 3Q2004
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2004Q1 565.1
2004Q2 582.1
2004Q3 594.1

2004Q4 6085 ©

2005Q1 617.0
2005Q2 630.4
2005Q3 ?7?

Source: MBA, Federal Reserve Board,

Trepp Analytics
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ANSWER:
$641.6 billion

CLOSEST NON-PANELISH

David Holmstrom, Golff SavingsiBanks
$642.7 billion

CLOSEST PANELIST:
Shekar Narasimhan, Beekiman AGVISoKS;

Inc.: $84>1.6 billion @@G :
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ANSWER:
69 basis points

CLOSEST NON-PANELISHE
Jason Miller, Johnsen Capiial: 6ONoPes

‘ CLOSEST PANELIST:
Chris Wheeler, Gables Resident ;I'¢@t 68
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Apartment Price (per square foot)
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Source: National Real Estate Index (Global Real Analytics)
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Spread: Cap rate - 10yr Treasury
Basis Points

Source: Federal Reserve Board / National Real Estate Index
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Average Apartment Age (Public REITS)
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