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Tight Debt Has Driven Plunging Sales Volume
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Asia’'s Near-Term Economic Outlook Has Deteriorated the Most

Forecast of GDP Change in 2009, by Date of Forecast, Percent
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Listed REITs Are Leading Indicators of Private Markets
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The Biggest Drop in Market Clearing Prices Are in Markets that Are:

- Large

= Transparent

= High proportion of international investors

« External appraisals/valuations by large international valuers
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The UK and North America Look the Best Over the Mid-Term

CBRE Investors’ Overall Return Outlook
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The Investable Universe Will Grow Fastest in Emerging Asia

$21.7 Trillion in 2009
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$38.3 Trillion in 2020

Rest of World
3%

Emerging Europe
7% Developed Europe

28%

Latin America
5%

Emerging
Asia
15%

Developed Asia North America
Pacific 28%
14%

Global Real Estate Investment Overview

Page 7



U.S. Property Market Outlook
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U.S. Economic Expectations Are Way Down

Forecast of GDP change in 2009, by date of forecast
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The U.S. Is Bleeding Jobs
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Some Office Markets Fared Better Than Others Last Year

2008 Net Absorption, Millions of Square Feet
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Office Will Take a Nasty Turn
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After a Severe Hit, U.S. Rent Growth Will Improve

10%

— Office
/ = [ndustrial

8‘) \ / Apart t
— Apartmen

8 //

5 / — Retail

E O% T T T T \ T T T 1

&

g \

>

C \

C

<

-10% -

04 05 06 07 08 09 10 11 12 13

Source: CBRE Torto Wheaton Research; Reis; PPR; CBRE Investors

Global Real Estate Investment Overview Page 13



Apartment Cap Rate Increases Vary Significantly by Market
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The information in this document is confidential and meant for use only by the intended recipient. This material is intended for informational purposes only, does not constitute investment advice, or a recommendation,
or an offer or solicitation, and is not the basis for any contract to purchase or sell any security, property or other instrument, or for CB Richard Ellis Investors to enter into or arrange any type of transaction. This
information is the sole property of CB Richard Ellis Investors and it's affiliates. Acceptance and/or use of any of the information contained in this document indicates the recipient’'s agreement not to disclose any of the
information contained herein.
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