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Note: All data presented is based on real estate transactions valued at $2:5 milliorf and above. Volume inude~s-irecf multi ?ily

property acquisitions only (as‘opposed to other types of investment such/as land acquisitions and new-development, REIT stock purchases;
capital partnerships, etc.).

DISCLAIMER: Information contained herein, including projections, has been obtained from sources believed to'be reliable. While we do
not doubt its accuracy, we have not verified it and make no guarantee, warranty or representation about it. It is your responsibility to
confirm independently its accuracy and completeness. This information is presented exclusively for use by CBRE clients and professionals
and all rights to the material are reserved and cannot be reproduced without prior written permission of CBRE.
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U.S. MULTIFAMILY GLOBAL ACQUISITION VOLUME BY REGION

2018 63%
2017 45% I
2016 39% |
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Note: % refers to each region's share of total cross-border multifamily volume for year indicated.
Source: CBRE Research, Real Capital Analytics, March 2019.
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TOP SOURCES OF GLOBAL CAPITAL TO U.S. MULTIFAMILY, 2018
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Country

CANADA SINGAPORE NETHERLANDS GERMANY MEXICO
Amount $8.6B S1.2B $S0.6B $S0.6B $S0.4B
% of Total 63% 9% 4% 4% 3%

Source: CBRE Research, Real Capital Analytics, March 2019.
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TOTAL GLOBAL CAPITAL INTO U.S. MULTIFAMILY TOTAL GLOBAL CAPITAL
INTO U.S. MULTIFAMILY
2014-2018
$ (billions)
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Individual Assets/
Portfolios

. )

| |“ $50.1B

| Total oy Level
Z-l"l.l"" 241%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

B Individual Asset/Portfolio M Entity Level Increase over
previous 5-year period

Source: CBRE Research, Real Capital Analytics, March 2019. C BR E



U.S. MULTIFAMILY
INBOUND INVESTMENT TRENDS 2018

SHIFT IN MULTIFAMILY BUYER NATIONALITY
GLOBAL CAPITAL AS A % OF TOTAL VOLUME

2008 2017 2018

$43.1B

$153.4B $170.7B

Total U.S. Volume

Total U.S. Volume Total U.S. Volume,
@ 8%

Source: CBRE Research, Real Capital Analytics, March 2019. C BR E
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CAPITAL FLOWS BY BUYER TYPE, 2018
SHARE OF GLOBAL CAPITAL INTO U.S. MULTIFAMILY

Property Company Investment Manager Other Institutional
= 69% 13% 12%

"0 §9.4B [T S1.7B $1.6B

REIT Other Equity Fund

3% 1% 2%
S399M $164M @ S295M

Note: Property company includes public and private developer, owner, operator and asset manager. Other institutional includes
pension funds, insurance companies and sovereign wealth funds. Other includes banks, high net worth individuals and corporate users.

Source: CBRE Research, Real Capital Analytics, March 2019. C BR E
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GLOBAL CAPITAL INVESTMENT BY MARKET TIER, 2018 TOP METROS TOP METROS
BY VOLUME, BY Y-O-Y GROWTH,
2018 2018
PRIMARY
New York City Seattle
$%  SECONDARY g
Dallas/Ft. Worth Philadelphia
v TERTIARY v
= =2
2014 2015 2016 2017 2018 \‘.4 24
W Primary @ Secondary  WTertiary Honolulu Honolulu
Note: Primary markets include New York City, Los Angeles, San Francisco, Chicago, Boston, Washington, D.C. and Seattle.
Source: CBRE Research, Real Capital Analytics, March 2019. C BR E



U.S. MULTIFAMILY
INBOUND INVESTMENT TRENDS 2018

GLOBAL CAPITAL INTO U.S. MULTIFAMILY
TOP METROS BY ACQUISITION VOLUME 2014-2018
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'8 BOSTON

./’ $1.8B

NEW YORK
$10.5B

'3 WASHINGTON, D.C.
$3.08
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Note: San Francisco includes East Bay & San Jose; Los Angeles includes Orange County & Inland Empire; New York includes

Stamford, No. New Jersey & Westchester. c B R E
Source: CBRE Research, Real Capital Analytics, March 2019.
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HIGHEST GROWTH MARKETS FOR GLOBAL CAPITAL, 2018

MARKET 2018 VOLUME Y-O-Y GROWTH
PHILADELPHIA $488M 4832%
CLEVELAND 3194%
LAS VEGAS 3177%
HONOLULU 2879%
SEATTLE 1517%

Source: CBRE Research, Real Capital Analytics, March 2019. c BR E
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BUYER PREFERENCE FOR PORTFOLIOS VS. INDIVIDUAL ASSETS BY CAPITAL SOURCE

INVESTMENT SPLIT BASED ON 2018 VOLUME

Domestic

E Portfolios mlndividuol Assets

Note: Individual Assets include assets acquired through entity-level deals.

Source: CBRE Research, Real Capital Analytics, March 2019.
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INVESTMENT CHARACTERISTICS BY CAPITAL SOURCE
SHARES BASED ON 2018 VOLUME

Domestic Global

S

MULTIFAMILY

SUB-TYPES Garden

= Mid/Highrise

Domestic
MULTIFAMILY
DEAL SIZE
26%

Source: CBRE Research, Real Capital Analytics, March 2019.

=< $5m

=$5m-$10m

= $10m - $50m
$50m - $100m

= $100m - $200m

m>= $200m
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