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PR 0.5%MSERNAT BES s LEFTATISE A . TFRANFFIF R A SEAR SERS LAt |, TSP ik
BB IUAH A TR 2.5-4.0% P45 3 9, A0 o3 P 8 08 SR IIOAE 2 il T AR
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S5 AR AR 1) 5 BT 2 CROFG AR G e 2 AN 8 7 THIE R 6 D I 10.5%, 83 #843 TS Manager
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BT 2007 A SIS0 THE S V2 P AEAS B AR IS T B T T I, DU
o BN 92 REIL B 30-40%7K T AIANE] S%ITEARN GEH R 1%) 5% 30-40%
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( “It’s not often than you get a second chance at a dream of lifetime.”)
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AT A 25 AT AF (AL B A2 B 20110, BEAG B8 vk I K, BRI 1 S P b o B N i i
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FR . ERPSEILS] 542 123570, HETERRRS KA TERAE 325 MH . S
1.16 A2~V 5 RORT DI NE A & BL & 9200 J7-F-J5 9 RSB 50T, M FhR &k e s 4l
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MYV AL TAE R E 2 AN AP . EHAFHINYE, REITS )4 @ fE A
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YIS, 1T REITS T3t IR T 3 H SRl (1) K F 75 SR U5 BERASE b P BE 4 1R K o
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KRR 5 K SRl ARG &, 7R RIS~V & L s RIEE BRI NEE
FLAT o 57 N3 1) 5% o RN S 1R 1) T shman 285 2 ) #1545 D FAZE RN 23 55 = 3 £ Sl 1 AR A b
ook, RS, Tishman DL I%HIBEARFEAGKEL T 30% LA LI a2 e, i aa W s 1 16 Y
Ax 2 $th 7 AR = 4 R BT

AT A B G R [F R 2R o SR 1T bt IO SRR AN K T R AR AR 300 1)
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Figure 5: Funds Flows and the NAREIT Equity Index
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Exhibit 5: NYC Office historical rent growth
As of 2Q 2008
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Exhibit 6: We anticipate a sharp increase in cap rates from the record lows of 2006-2007
a5 of 1009
= % E%’ gk — =
i
250 1+ —A A A 1 o
:': .\. A _._:- W 'I.' :-r-. \ - |||I\
i |/ - :
i I J_--""’f_ﬁ g% i
& 100" = g
... ™ ..
ol |
B3R ETREEURERIRREREHERERERE

Zouroa: NCAEIF,

B (7> SRt ™ (A ks T DAL R AL a4

AR, RN EAE SR, BREHARS, WHIEESE B i &k
TR LG . NS P TR FE E H  BE ), I KURE (1) kA TR S B NI B
PE, AHSERR b, X B —AME B R S SRR L Grh, AR L S RUE S 32 3 ALY
7] 5L o

TER PRI “T7 R, #ie Buf, B ARFE—ANRINE EF
FHR BRI EHATCL T, MR, O TR P AR T L R ST TR L3R4S 5
Z 05 B, BB NSl A S ARA, (I TR E L, XA 2006-2008 441
2 5 b b A A A xRy LA 2 TR AS AL & 3t ol LA o e A e A AL X
Tishman [ EFKFE /2 Blackrock, T34+ F Apollo & VEAKAE 2 BEM /44, Tishman
AR PR T4 0 R, (HAE VYR Ak b3 0l H 156k, Tishman (15 VE KA A2 BERE
FHRI, T 5e4e0) F Related A VEAKPE 2 e, (BAEJLAERTYS S FE 8 RO AR, Tishman
5 R AR, B, R Tishman 5 % £ & ORI H TP S AL, HXFT
ZE R KU, AR5 A LRI ML= A F FETEA X ], TR AR IR O 2 i 4 1)
HEd, SR NPT T AVEM 3 FHAL, O™ SE S HE ) = AL

(AL = RETT P UANT), A8 P G AR Rl PE R 4 i i 0, “ Rk SRR,
TR 7y BE A LRSI & R JE 4 MBS AT H s I AE N —%8 BT R, o A
SEAHIE R R0 G — ik G U Z3 5 08 Ak i) B AR, 7R 20 T P AR I B Fe— e LA EIISEER
T AL AF IR0 I 4, (B2 By LARE A i A A KB B 1 XU ) A PR A At RE T A T3 25 AATTBA
AR AR . BT L, RS RS I & PR B8 ) A2 5 B AT AR 37 s WL ) O




