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KANSAS CITY METRO SUMMARY

4Q ‘16 Data

OVERALL MARKET SUMMARY

Inventory QirSupply YD Supply ~ QirDemand  YIDDemand  Vacancy ~ YOY Vacancy — Rent/Unit YOY Rent
Submarket (Units) (Units) (Units) (Units) (Units) (%) Change (bps) ($) Change (%)
Downtown/East KC 13,262 114 540 -466 66 6.9 340 1,185 4.8
Gladstone/Liberty 7,469 0 288 -55 103 7.2 230 800 2.0
Grandview/Far South 9,289 0 0 78 -190 5.6 210 824 14
Independence 8,754 0 0 -151 204 59 230 793 3.9
Jackson County/Other 4,269 0 453 -1 447 3.3 20 1,049 5.0
Johnson County/Other 744 0 54 19 72 2.9 290 796 2.3
Merriam/Mission/Prairie Village 6,215 0 0 75 -20 3.8 30 843 1.7
North Kansas City 6,019 0 0 -110 10 5.9 20 914 6.8
Olathe 7,774 0 228 -40 183 4.0 50 915 4.7
Overland Park North 6,289 0 0 -38 15 3.5 20 844 4.1
Overland Park South 11,768 0 272 77 379 5.1 -100 1,091 2.0
Platte 7,140 0 470 -32 487 5.0 -60 953 6.8
Platte County/Other 376 0 0 5 2 7.7 -30 826 4.7
Raytown 5,825 0 0 20 75 4.5 -130 688 4.1
Shawnee/Lenexa 11,515 0 256 -186 105 4.7 120 945 3.1
Southwest Kansas City 3,072 0 0 27 103 3.1 -330 673 5.5
University/Plaza 8,697 0 0 -123 -16 6.0 20 1,528 4.5
Wyandotte County 10,426 0 311 -133 23 7.6 260 794 1.8
Kansas City Mefro 128,903 114 2,872 -1,245 2,122 52 50 940 4.2

Source: CBRE Econometric Advisors; Individual submarket data available upon request; Map of submarkets available upon request
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DOWNTOWN / EAST KANSAS CITY

4Q ‘16 Data

CONSTRUCTION PIPELINE

KEY INDICATORS

Average i Average YOY Renf - CONSTRUCTION PIPELINE MAP d G Urits IR
Vacaney - Absorption e o g ' ; £ =t 1 Founders (Phase Ill) 181 2016
6.9% -466 $1,185 4.76% § 3 21 ke 2 Rousters Block 6 2016

' o) 3 SwizerLofs s
D &+ 4 Apex on Quality Hill 138 2017

. ‘ ‘ ‘ L 5 Columbus Park Lofts 108 2017
(430‘52/05) (435'(1)5) (i]d]']s 5],) (2@1910/5 ¢ B 355 o

L 7 Eost9 at Pickwick Ploza 259 2017

8 Power & Light M 2007
o Unit Uit Mg o Rt 9 Summit on Quality Hill 252 2017
Inventory  Absorption ~ Vacancy ~ Per Unit ~ per SF 10 ARTerra 126 2018

2 11,675 98 43%  S1L0m - S1.09 11 Crossroads Apartments 226 2018
13 11,675 13 4.7% $1,080 $1.06 12 Crossroads West 291 2018
i IIS5S 718 SRR 5107 [l _ L ) N 13 Flash Cube Building 181 2018
15 12,772 917 2.9% $1,131 $1.19 . . ) - 14 Second + Delaware 274 2018
16D 13,262 66 4% %1185 $1.20 15 Two light 296 2018

RENT & VACANCY TREND Property Units Built  Year Sold Price Per Unit 2016 Deliveries:

2017 Deliveries:

Quality Hill Tower 295 1950 2016 $14,100,000 47,797

$1,200 5.00 o e
$1180 [ 450 2018 Deliveries:
$1,160 - 4.00 910 Penn 119 1958 2016 $8,300,000 $69,748

_ $1,140 L 3.50

5 $1,120 L 3.00 >

5 $1.100 L 250 § RMWest 137 2015 2015 $29,500,000 $215,328

£ $1,080 4 - 2.00 2

* $1,060 A - 1.50 [con on the Ploza 214 1968 2015 $26,000,000 $121,495
$1,040 | L 1.00
o ] [ ooy Ploza Towes 81 1950 2015 $5,200,000 $64,198

2012 2013 2014 2015 2016
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GLADSTONE / LIBERTY

4Q ‘16 Data

KEY INDICATORS
Average Unit Average YOY Rent CONSTRUCTION PIPELINE MAP # Property Units Year

CONSTRUCTION PIPELINE

Vacancy Absorption Rent Growth

7.2% 55 $800 1.95% 'T'F—FF"‘*— e e 1 Antioch Crossing 96 2016
o4& /0 - . ° ar™ O Yo P L
: $Tie Brighton Creek
YEAR OVER YEAR CHANGE 2 i 286 2016

. ‘ ‘ ‘ 3 Haven af Shoal Creek 275 2016
4 Summit af Viewcrest 116 2016
4.9% 56 $784 4.34%
(4Q°15) (4Q15) (4Q15) (4015)
5 Savannah West 201 2017
HISTORIC FUNDAMENTALS 6 ?eef'echfse 36 2017
arfments
Year Unit Unit Avg Rent Rent '
Inventory  Absorption ~ Vacancy ~ Per Unit ~ per SF | ’ Vo Pl _ 7 Forest Avenue 292 2018
2 699 35 55 %% S07] TP GmariURy PP ——
13 6959 148 50% S99 074 e ;AR | 2017 Deliveries:
15 7,181 277 4.8% $784 50.86 .
] 0,
16 YTD 7,469 103 6.2% $800 50.92 RECENT SIGNIFICANT SALES

Propert Units Built Year Sold Price Per Unit
RENT & VACANCY TREND ! ’ ySh |
aven af Shoa
so00 oo Creek 275 2016 2016 $60,950,000 $149,387
$800 L 6.00 )
$780 | Carrington Place 270 2008 2016 $46,200,000 SI71,11
= $760 500
?; $740 - 4.00 g Broadway Studio 90 1975 2016 $2,670,000 $29,630
= $720 - - 3.00 8
= Zgg 1 L 2.00 Liberty Court 64 1987 2015 $3,200,000 $50,000
$660 - L 1.00
$640 A - 0.00

2012 2013 2014 2015 2016
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GRANDVIEW / FAR SOUTH

4Q ‘16 Data

CONSTRUCTION PIPELINE

KEY INDICATORS
Average Unit Average YOY Rent CONSTRUCTION PIPELINE MAP # Property Units Year

Vacancy Absorption Rent Growth 2016 Deliveri
eliveries:

5.6% -78 $824 1.40%
YEAR OVER YEAR CHANGE

$812

3.5% 35 7.66%
(4Q15) (4015) (4Q15) (4015)

2017 Deliveries:
2018 Deliveries:

HISTORIC FUNDAMENTALS

Year Unit Unit Avg Rent Rent
Inventory  Absorption ~ Vacancy ~ Per Unit ~ per SF
12 9,289 -188 5.2% $708 $0.88
13 9,289 98 4.1% $725 $0.85
14 9,289 -266 6.5% $755 $0.83
15 9,289 4728 5.5% $812 $0.90
16 YTD 9,289 -190 4.7% $824 $0.89 RECENT SIGNIFICANT SALES
Proper Units Built Year Sold Price Per Unit
RENT & VACANCY TREND pery
Coach House 807 1961-1988 2016 $70,500,000 $87,361
$840 7.00
$820
L 6.00 The Retreat ot
$800 Woodlands 116 1986 2016 $9,500,000 $81,897
- $780 + 5.00
5 $760 | > Indian Creek
5 $740 4.00 S hportments 70 1983 2016 $3,000,000 $42,857
5 $720 1 2002 Grand Vue
izgg : L 2.00 Apariments 40 1991 2016 $2,200,000 $55,000
5660 | L 1.00
$640 A L 0.00

2012 2013 2014 2015 2016
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INDEPENDENCE

4Q ‘16 Data

CONSTRUCTION PIPELINE

KEY INDICATORS
Average Unit Average YOY Rent CONSTRUCTION PIPELINE MAP # Property Units Year

Vacancy Absorption Rent Growth 2016 Deliveri
eliveries:

5.9% -151 $793 3.93%

YEAR OVER YEAR CHANGE

3.5% -12 $763 6.58%
(4Q15) (4015) (4Q15) (4015)

HISTORIC FUNDAMENTALS <5

2017 Deliveries:
2018 Deliveries:

Year Unit Unit Avg Rent Rent
Inventory  Absorption ~ Vacancy ~ Per Unit ~ per SF
12 8,754 153 7.3% $688 S0.77
13 8,754 38 5.8% $692 S0.78
14 8,754 -7 5.3% $715 $0.80
‘15 8,754 141 4.1% §763 50.88
16 YTD 8,754 -204 4.5% $793 5091 RECENT SIGNIFICANT SALES
Propert Units Built Year Sold Price Per Unit
RENT & VACANCY TREND e
Harvard Court 217 1965 2016 $7,400,000 $34,101
$820 8.00
$800 - - 7.00
$780 . Timberwind 253 1969 2016 $2,370,000 $9,368
. $760 4 r 6'02
S $740 r5.00 o .
% $720 400 § Winner Place 60 1971 2016 $1,818,632 $30,311
§ $700 L 3.00 >
* $680 4 L 200 The Mansions 550 1989 2015 $37,500,000 $68,182
$660 - :
$640 4 - 1.00 o
$620 | L 0.00 Whispering Lake 384 1989 2015 $14,400,000 $37,500
2012 2013 2014 2015 2016
Kingsridge 140 1988 2015 $9,750,000 $69,643
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JACKSON COUNTY / OTHER

4Q ‘16 Data

CONSTRUCTION PIPELINE

KEY INDICATORS

Average Unit Average YOY Rent CONSTRUCTION PIPELINE MAP #  Property Units Year
Vacancy Absorption Rent Growth — .
o o 4 o ; 1 ﬁeﬂdfnces.ut 309 2016
3.3% -1 $1,049 5.04% : > o Logiew
YEAR OVER YEAR CHANGE 2 Summif Crossing 324 2017
. ‘ ‘ . 3 Summit Orchards 300 2018
. . o0 Lo 2016 Deliveries:
(4015) (4Q15) (4Q15) (4015) 2017 Deliveries:

2018 Deliveries:

HISTORIC FUNDAMENTALS

Year Unit Unit Avg Rent Rent
Inventory  Absorption ~ Vacancy ~ Per Unit ~ per SF
12 3,776 52 4.6% $922 $0.96
13 3,776 -32 4.8% $936 $0.98
14 3,816 80 4.2% $952 $0.99
15 3,816 25 3.6% $998 $1.09
‘ 0,
16 YTD 4,269 447 3.5% $1,049 $1.13 RECENT SIGNIFICANT SALES
Propert Units Built Year Sold Price Per Unit
RENT & VACANCY TREND pery
Summit Oaks 94 1972 2016 $4,250,000 $45,213
$1,100 6.00
$1,050 4 Fsoo Moo omesof 280 2006 005 $37.250000  $133,036
= L 4.00
R a0 © SummitRidge 43) 2001 2015 $52,700,000 $121,991
% $950 4 $
< r2:00 Summit Ooks 94 1972 2015 $4,200,000 $44,681
$900 1 L 1.00
$850 | L 0.00 Park Lane West 60 1964 2015 $2,750,000 $45,833

2012 2013 2014 2015 2016
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JOHNSON COUNTY / OTHER

4Q ‘16 Data

KEY INDICATORS
Average Unit Average YOY Rent CONSTRUCTION PIPELINE MAP # Property Units Year

CONSTRUCTION PIPELINE

Vacancy Absorption Rent Growth

2.9% 19 $796 2.31%
YEAR OVER YEAR CHANGE

2016 Deliveries:

t

2017 Deliveries:
2018 Deliveries:

5.8% 34 $778 5.59%
(4015) (4015) (4Q15) (4015)

oy 35TiHESTREETHS

HISTORIC FUNDAMENTALS

Year Unif Unit. Avg RenT. Rent T b - . - halle

Inventory ~ Absorption ~ Vacancy ~ Per Unit ~ per SF i ol '. I 'I"‘I". -.‘._.'_-f-‘ _'-
12 690 N/A N/A N/A N/A . A Mead i SRR L RS
13 690 2 N S8 S0.85 i X ST L ) VST ";
" 0 38 S0% 3 091 | o M
‘15 690 -20 6.5% ST78 50.97

Property Units Built Year Sold Price Per Unit

RENT & VACANCY TREND

$900
$800
$700
= $600 -
2 $500 A
[
2 $400 A
5
& $300
$200
$100

Vacancy

-
o

'

T T T T T T T

o - N w N (6,] o N

2012 2013 2014 2015 2016
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MERRIAM / MISSION / PRAIRIE VILLAGE

4Q ‘16 Data

KEY INDICATORS

CONSTRUCTION PIPELINE

O oo e LI CONSTRUCTION PIPELINE MAP B @ Bl

3.8% -75 $843 1.72% - L S ; 1 Woodside Village North 91 2016
Kessler af

YEAR OVER YEAR CHANGE T 20 2018

2016 Deliveries:

‘ ‘ ‘ ‘ 2017 Deliveries:

3.5% 69 5828 3.18% e Ol 2018 Deliveries:
(4Q15) (4Q“15) (40 15) (4Q 15) [ -

<
-

HISTORIC FUNDAMENTALS

Vear Unit Unit Avg Rent Rent o | J Rig VILIAGE
Inventory  Absorption ~ Vacancy ~ Per Unit ~ per SF “ 5 f - ! j.ﬂ-sneet
172 6,119 295 3.8% 777 $0.89 2 ] £y
13 6119 44 30% 989 095 RSN s E !
2 19T as S 0% e S
15 6,215 100 3.8% 5828 50.96
' K 0
16 YTD 6,215 20 3.2% 5843 50.96 RECENT SIGNIFICANT SALES
Propert Units Built Year Sold Price Per Unit
RENT & VACANCY TREND o
so00 400 Mission Point 34 1973 2014 $1,733,000 $50,971
$840 (o0 Miston ood 00 1988 2014 S4ET5000 M3
x $820 | 2.50 .
g $800 L 2.00 §
8 $780 | F1.50 >
L 1.00
$760 A L 0.50
$740 1 L 0.00

2012 2013 2014 2015 2016
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NORTH KANSAS CITY

4Q ‘16 Data
KEY INDICATORS CONSTRUCTION PIPELINE
Average Unit Average YQOY Rent # P Uni Y
Vocon?:y Absor:pfion Renfg Grow?hn ONSTRUCTION PIPELINE MAP e " .

1 Kinsley Forest 328 2018

5.9% -110 $914 6.80%

YEAR OVER YEAR CHANGE

6.1% 100 5856 1.18%
(40'15) (4015) (4015 (4015)
|

Year Unit Unit. Avg RenT. Rent

Inventory  Absorption ~ Vacancy ~ Per Unit ~ per SF
12 5,679 229 5.6% $826 $0.80
13 5,679 78 4.9% 837 $0.81
14 5,679 -153 6.4% 846 $0.84
15 6,019 378 6.6% $856 $0.81

16 YID 6,019 10 4.7% $914 50.88 RECENT SIGNIFICANT SALES
RENT & VACANCY TREND Property Units Built Year Sold Price Per Unit

Arbor Mist 200 2009 2016 $14,752,000 $73,760

$940 7.00
$920 R L 6.00
$900 —_ / ‘ The Hills 207 1971 2015 $13,800,000 $66,667
L 5.00
= $880 = .
% $860 400 ¢ Tall Ocks 52 1986 2015 $2,500,000 $48,077
5 $840 3002
- $820 | L 2.00 Duguesne Village 55 1971 2015 $3,025,300 $55,005
$800 - L 1.00
The Retreat af
$780 | L 000 Walnut Creek 350 1990 2014 $21,000,000 $60,000

2012 2013 2014 2015 2016
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OLATHE CBRE

4Q ‘16 Data

KEY INDICATORS

CONSTRUCTION PIPELINE

Average Unit Average YOY Rent CONSTRUCTION PIPELINE MAP #  Property Units Year

Vacancy Absorption Rent Growth

4.0% -40 $915 4.69%
YEAR OVER YEAR CHANGE

1 Grond Estates on Greenwood 132 2017

‘ . ‘ ‘ 2018 Deliveries:
3.6% -44 $874 4.47%
(4Q15) (4Q '15) (4Q '15) (4Q15)

HISTORIC FUNDAMENTALS

Year Unit Unit Avg Rent Rent
Inventory  Absorption ~ Vacancy ~ Per Unit ~ per SF
12 7,546 8 2.2% 782 $0.75
13 7,546 21 2.8% $813 S0.78
14 7,546 ] 2% S8 $0.83 -
15 7,546 -29 3.4% S874 $0.90
] 0,
16 YTD 1,774 183 3.5% $915 50.96 RECENT SIGNIFICANT SALES
Proper Units Built Year Sold Price Per Unit
RENT & VACANCY TREND : th ;
nglish Garden
o0 400 Townhomes 80 1992 2014 6,325,000 $79,063
r3.50 Kings Court &
$900 L 300 The Terrace 166 1972, 1987 2014 $7,775,000 $46,837
= L 2.50 .
o oo & Suddewood % 2006 2013 SB500000  $92,391
5 $800 1 L 1.50 g
. L 1 00 Indian Meadows 148 1995 2013 58,775,000 $59,291
$750 + ’
L 0.50
$700 | L 6.00 Jefferson Place 352 1986 2013 $18,325,000 $52,060
2012 2013 2014 2015 2016
Ridgeview 384 1996 2013 $23,500,000 $61,198
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OVERLAND PARK NORTH

4Q ‘16 Data

KEY INDICATORS CONSTRUCTION PIPELINE

ool o el o CONSTRUCTION PIPELINE MAP Propety Unis Yeo
3.5% -38 $844 4.10% ' - |
3 Promontory 420 2018

. - 2016 Deliveries:
0 0
(4Q°15) (40 15) (40 15) (4Q15) [
aul 2018 Deliveries:
HISTORIC FUNDAMENTALS
Year Unit Unit Avg Rent Rent =2
Inventory ~ Absorption ~ Vacancy ~ PerUnit ~ perSF |
12 6,289 -60 4.7% $758 50.79
13 6,289 2 4.6% §769 S0.79
14 6,289 76 43 5195 082 [
15 6,289 34 3.5% 811 50.84
] 0,
16 YTD 6,289 15 3.3% $844 50.88 RECENT SIGNIFICANT SALES
RENT & VACANCY TREND Property Units Built Year Sold Price Per Unit
sa00 500 The Ridge 352 1970-1985 2016 $42,500,000 $120,739
— L 450
izzz =l [ 400 Tiestop Lodge 149 1968 2016 13775000  $92450
N L 3.50
£ [ N
. 208 ighindslodge 230 04 005 $50000000  $217.391
5 $760 - L 200 2
% a0 | L 150 Faur Winds 30 198 2015 27,7500  $77,643

F 1.00
$720

- 0.50 Lodge of Overland
$700 | L 0.00 g 548 1983 2015 $48,500,000 $88,504

Park

2012 2013 2014 2015 2016
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OVERLAND PARK SOUTH

4Q ‘16 Data

KEY INDICATORS

CONSTRUCTION PIPELINE

Average Uniti Average YQOY Rent CONSTRUCTION PIPELINE MAP #  Property Units Year
Vacancy Absorption Rent Growth _ ) _ _

¥ Py B 1 Mission 106 139 2016

5.1%  -77  $1,091 2.04% 3 35 r o
YEAR OVER YEAR CHANGE 2 The Royale af City Place 344 2017
‘ ‘ ‘ ‘ 3 4401 W, 107t Street 138 2018
6.2% 191 $1.070 2 96% 4 Metcalf Village Apartments 270 2018

(4Q15) (4Q15) (4Q15) (4Q15)

2016 Deliveries:

HISTORIC FUNDAMENTALS

2018 Deliveries:

Year Unit Unit Avg Rent Rent L
Inventory ~ Absorption ~ Vacancy ~ PerUnit ~ per SF )
RN T
12 9,634 139 5.0% $1,001 $1.01
13 9,634 333 4.3% $1,039 $1.04
14 10,692 625 5.1% $1,046 $1.05
15 11,496 71 5.3% $1,070 $1.08
16 YID 11,768 379 5.3% $1,091 $1.08 RECENT SIGNIFICANT SALES
Propert Units Built Year Sold Price Per Unit
RENT & VACANCY TREND o
Cambridge Square 408 2001 2016 $60,950,000 $149,387
$1,100 6.00
$1,080 L ARIUM of Overland
5.00
$1.060 Park 402 2015 2016 $68,600,000 $170,647
E $1,040 r4.00 > .
5 $1,020 | L 300 § StoneBriar 424 1991, 1996 2016 $48,665,000 S114,776
5 $1,000 A =
= 080 | [ 2% StoneBrior Woods 476 1996 2016 $59,000000  $123950
$960 1 o Arcadia af Overland
$940 | L 0.00 Pk 232 1973 2016 $19,550,000 $84,267

2012 2013 2014 2015 2016
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PLATTE COUNTY

4Q ‘16 Data

KEY INDICATORS

CONSTRUCTION PIPELINE

feose U Mg 0T CONSTRUCTION PIPELINE MAP ¢ Py wis
5.0% -32 $953 6.78% AL R 1 Refreat at Tiffany Woods 350 2016
YEAR OVER YEAR CHANGE 2 Afitude 970 291 2017

. ‘ ‘ ‘ 2016 Deliveries:
5.6% -19 $893 4.39% 2018 Deliveries:
(4Q15) (4Q '15) (4Q '15) (4Q15)

HISTORIC FUNDAMENTALS

Year Unit Unit. Avg RenT. Rent
Inventory  Absorption ~ Vacancy ~ Per Unit ~ per SF
12 6,372 90 6.2% $800 $0.84
13 6,372 27 5.9% $830 50.86
14 6,670 333 6.4% $855 $0.90
15 6,670 46 5.8% $893 $0.88
16¥ID 7,140 487 51%  $953 S0.94

Property Units Built Year Sold Price Per Unit

RENT & VACANCY TREND
Norhlond Possoge 596 1989,1997 2016 $60,100,000  $100,839

$1,000 7.00
$950 p 00 Bicydle Club 312 1986 2016 $23,600,000 $75,641
= $900 + 5.00
3 ses0 | £ 400 2 Northland Heights 400 2001 2016 $39,850,000 §99,625
= 3.00 3
3 s900 ] 200 fblewsadotiie g 1972 2006 $8,300,000 547,701
$750 1 L 1.00
$700 | L 000 Village at Zona Rosa 308 2000 2015 $27,700,000 $89,935
2012 2013 2014 2015 2016 .
Residences of 298 2014 2015 $46,500,000 $156,040

Burlington Creek
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PLATTE COUNTY / OTHER

4Q ‘16 Data

KEY INDICATORS

Average Unit Average YOY Rent
Vacancy Absorption Rent Growth
7.7% 5 $826 4.72%

YEAR OVER YEAR CHANGE

8.0% 10 5789 1.73%
(4015) (4015) (4Q15) (4015)

HISTORIC FUNDAMENTALS

Year Unit Unit. Avg RenT. Rent

Inventory  Absorption ~ Vacancy ~ Per Unit ~ per SF
12 376 17 3.6% $763 $0.80
13 376 18 6.6% $760 $0.80
14 376 -13 5.8% S775 $0.81
15 376 9 9.1% $789 $0.83
16 YD 376 2 8.1% $826 $0.86

RENT & VACANCY TREND

$840 10.00

L 9.00

$820 L 800

= $800 r7.00
5 L 600 3
g $780 L 5.00
-— O
3 4760 L 400 2

1 L 3.00

$740 - - 2.00

L 1.00

$720 A L 0.00

2012

2013 2014 2015 2016

CBRE Capital Markets, Multifamily | Kansas City

CONSTRUCTION PIPELINE

CONSTRUCTION PIPELINE

Units Year

Property

MAP #
s T Lol 2016 Deliveries:

2018 Deliveries:

RECENT SIGNIFICANT SALES

Property Units Built Year Sold Price Per Unit
Woodland Trace 105 1970 2016 N/A N/A

Links of Parkville 244 1970 2014 $10,650,000 43,648
Mark IV 168 1973 2014 $5,205,380 $30,984

Submarket Detail Report | March 2017



RAYTOWN

4Q ‘16 Data

KEY INDICATORS
Average Unit Average YOY Rent CONSTRUCTION PIPELINE MAP #  Property Units Year

CONSTRUCTION PIPELINE

Vacancy Absorption Rent Growth

4.5% -20 $688 4.12%
YEAR OVER YEAR CHANGE

5.8% -12 5661 8.51%
(4Q15) (4015) (4Q15) (4015)

HISTORIC FUNDAMENTALS

Year Unit Unit Avg Rent Rent
Inventory  Absorption ~ Vacancy ~ Per Unit ~ per SF
12 5,825 150 10.1% $574 S0.67
13 5,825 -32 9.5% $598 S0.67
14 5,825 57 9.6% $609 50.69
15 5,825 208 6.4% S661 S0.74
1 ¢ S Y I RECENT SIGNIFICANT SALES
Propert Units Built Year Sold Price Per Unit
RENT & VACANCY TREND e
Bowen Towers 91 1962 2014 43,650,000 $40,110
$700 12.00
$680
$660 - 10.00 Brittany Place 144 1972 2013 43,850,000 $26,736
. $640 L 8.00
S $620 " & TheTrails af the $6,750,000 $33.750
8 $600 L 600 5 Ridge 200 1388 2013 et :
£ $580 - =
= $560 - 4.00 Raytown Village 102 1974 2013 $3,215,000 $31,520
$540 1 L 2.00
$520 - )
$500 | L 6.00 Somerset Village 156 1968 2013 $5,228,000 $33,513

2012 2013 2014 2015 2016
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SHAWNEE / LENEXA

4Q ‘16 Data

KEY INDICATORS

CONSTRUCTION PIPELINE

Average Unit' Average YOY Rent CONSTRUCTION PIPELINE MAP #  Properly Units Year
Vacancy Absorption Rent Growth - ——
3 1 Domain at City Cent 203 2016
4.7% -186 $945 3.14% o oy Fere
YEAR OVER YEAR CHANGE 2 Greenwood Reserve 228 2016
. ‘ ‘ ‘ 3 Prairie Creek (Phase Il) 86 2016
(40'15) (4Q15) (4Q15) (4015)
5 Mansions at Canyon Creek 219 2017
HISTORIC FUNDAMENTALS | . WSkt 50 o
Year Unit Unit Avg Rent Rent Quivirm
Inventory  Absorption ~ Vacancy ~ Per Unit ~ per SF 2016 Deliveries:
12 10,603 32 5.4% 5827 $0.85 2017 Deliv
3 10603 16 0% S855 $082 2018 Deliveries:
14 10,953 383 4.5% 5887 $0.86
15 11,259 461 4.2% $916 5884
16 YTD 11,515 105 3.8% §945 5091 RECENT SIGNIFICANT SALES
Propert Units Built Year Sold Price Per Unit
RENT & VACANCY TREND 0 pR !
e Refreat ot
e 600 Woodridge 248 1985 2016 $17,500,000 $70,565
$940 - . )
$920 | psoo  TebomeatCiy 7 1986 006 $15300000  $88953
ot IR ||
S $880 % The Retreat at Mi
5 $860 L300 §  Creck 119 1971 2016 $8,000,000 $88,953
£ $840 3
* $820 200 Lenexa Pointe 289 1972 2016 $17,750,000 $61,419
$800 1 L 1.00
e ] | ooo  OokPokVilge 510 19670971 2015 35375000 $69,363

2012 2013 2014 2015 2016

CBRE Capital Markets, Multifamily | Kansas City Submarket Detail Report | March 2017



SOUTHWEST KANSAS CITY

4Q ‘16 Data

CONSTRUCTION PIPELINE

KEY INDICATORS
Average Unit Average YOY Rent CONSTRUCTION PIPELINE MAP #  Property Units Year

Vacancy Absorption Rent Growth

3.1% 27 $673 5.49%
YEAR OVER YEAR CHANGE

2018 Deliveries:

6.4% -17 $638 3.45%
(4Q15) (4015) (4Q15) (4015)

HISTORIC FUNDAMENTALS

Year Unit Unit. Avg RenT. Rent
Inventory  Absorption ~ Vacancy ~ Per Unit ~ per SF
12 3,057 32 6.2% $537 50.59
13 3,057 -116 6.7% $572 50.61
14 3,057 101 6.2% S617 $0.66
15 3,072 19 6.0% 5638 50.68
16¥ID 3072 103 3%  Se73 SO

RENT & VACANCY TREND Property Units Built Year Sold Price Per Unit
Nob Hill 29 1970 2006 $8,200,000 $30,483
$800 8.00
. (70 Do Ridgeat 3 197 W6 SIS0 48647
5 $500 ¢ 29 5 Rocford Hill 78 1960 014 $2026700 25,983
8 $400 - L 400 § 050 '
5 $300 L 3.00 >
$200 - L 2.00
$100 4 + 1.00
$0 A + 0.00

2012 2013 2014 2015 2016

CBRE Capital Markets, Multifamily | Kansas City Submarket Detail Report | March 2017



UNIVERSITY / PLAZA

4Q ‘16 Data

CONSTRUCTION PIPELINE

KEY INDICATORS

Average Unit Average YOY Rent CONSTRUCTION PIPELINE MAP #  Property Units Year
Vacancy Absorption Rent Growth i .
: - 5405, 1 1 Brookside 51 170 2017
6.0% -123 $1,528 4.47% §
2 47Madison 245 2018

YEAR OVER YEAR CHANGE

2017 Deliv
5.8% -90 $1,462 -1.42% 2018 Deliveries:
(4Q15) (4Q15) (4Q15) (4Q15)
HISTORIC FUNDAMENTALS

Year Unit Unit Avg Rent Rent
Inventory  Absorption ~ Vacancy ~ Per Unit ~ per SF
12 8,273 261 4.1% $1,415 $1.63
13 8,302 -109 3.7% $1,413 $1.62
4 8,490 105 4.5% $1,483 S1.71
15 8,697 196 5.5% $1,462 $1.64
16 YTD 8,697 -16 5.7% 51,528 $1.66 RECENT SIGNIFICANT SALES
Proper Units Built Year Sold Price Per Unit
RENT & VACANCY TREND pery
Icon on the Ploza 214 1968 2015 $26,000,000 $121,495
$1,540 6.00
$1,520
$1,500 - 5.00 Plaza Towers 81 1950 2015 $5,200,000 $64,198
_ $1,480 - L 400
5 $1,460 | > i
2 $140 | a0 Wellington Ploza 72 1945 2015 $6,750,000 $91,250
£ $1,420 - =
* $1,400 1 r 200 The Qasis 36 1970 2015 $2,450,000 568,056
$1,380 4 L 100 I I
$1,360 4 '
$1.340 L 0.00 Roanoke West 222 1947 2014 517,750,000 $79,955

2012 2013 2014 2015 2016
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WYANDOTTE

4Q ‘16 Data

KEY INDICATORS

CONSTRUCTION PIPELINE

#  Property Units Year
2016 Deliveries:

Average Unit Average YOY Rent
Vacancy Absorption Rent Growth

7.6% -133 $794 1.75%

YEAR OVER YEAR CHANGE
15

5.0% s 5780 1.04%
(4015) (4015) (4Q15) (4015)

o

e Re

ARG :
© SEEEDWAY

HISTORIC FUNDAMENTALS

Year Unit Unit Avg Rent Rent
Inventory  Absorption ~ Vacancy ~ Per Unit ~ per SF
12 9,497 9 4.9% $684 50.72
13 9,809 172 7.8% §715 50.87
14 10,115 815 7.6% §772 $0.94
15 10,115 -62 5.2% $780 5091
16 YID 10,426 23 6.3% 794 0.97
: - v RECENT SIGNIFICANT SALES
RENT & VACANCY TREND Property Units Built Year Sold Price Per Unit
$820 000 Casa Linda 28 1971 2016 $1,100,000 $39,286
$800 L 8.00
$780 L 700 Village West 306 2014 2015 48,000,000 $156,863
_ $760 |
5 §740 ooy Cmbidgeat 230 1974 015 $9,000778 $39,134
& $720 5 River Oaks e !
£ $700 P40 g
* $680 - r 300 Skyline 108 1974 2015 $5,350,000 §49,537
$660 i + 2.00
$640 1 - 1.00 Heights at
c020 | 000 Deloware Ridge 228 2013 2014 $31,692,000 $139,000

2012 2013 2014 2015 2016

CBRE Capital Markets, Multifamily | Kansas City Submarket Detail Report | March 2017



KANSAS CITY SUBMARKET MAP
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@ N e G > WY =

Downtown/East KC
Gladstone/Liberty
Grandview/Far South
Independence

Jackson County/Other

Johnson County/Other
Merriam/Mission/Prairie Village

North Kansas City
Olathe

Overland Park North
Overland Park South
Platte County

Platte County/Other
Raytown
Shawnee/Lenexa
Southwest Kansas City
University/Plaza
Wyandotte County
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JEFF STINGLEY, SENIOR VICE PRESIDENT

Jeff Stingley is a Senior Vice President in CBRE’s Kansas
City office. As a member of CBRE’s National Multifamily
Group, he concentrates exclusively on seller representation
of multifamily assets throughout Kansas and Missouri.
Over his career, Jeff has facilitated the sale of over 19,400
units totaling over $1.5 billion in consideration, including
sales volume of $960 million since January 2015. In four
of the last five years, including 2016, Jeff was the Top
Producer in CBRE’s Kansas City office and was a Top 10%
Producer and Top 20 Investment Properties Producer in
CBRE’s Americas Region.

RECOGNITION
= CBRE Americas Region “Top 10% Producer”
(‘16, ‘15, ‘13, ‘12)
= CBRE Americas Region “Top 20 Investment Properties
Producer” (‘16, ‘15)
= CBRE Kansas City “Top Producer” (‘16, ‘15, ‘13, ‘12)
= Ingram’s Magazine Kansas City “40 Under 40” (2015)

= Ingram’s Magazine Kansas City “Real Estate
Rainmaker” (2016)

EDUCATION
= The University of Arizona - B.S. in Finance

CBRE Capital Markets, Multifamily | Kansas City

CLIENTS

Abacus Captial Group
Banner Apartments
Block Funds

Bridge Investment
Group

CLK Multifamily
Dalmark Group
Dome Equities

Dunes Residential
Equus Capital Partners

Everest Residential
Holdings

Firmus Equities

Fowler Property
Acquisitions

GFI Capital Resources
Group

Goldman Sachs Asset
Mgmt

GoldOller Investments

Henderson Global
Investors

JRK Investors

KC Venture Group
Launch Development
Levin Realty Advisors
LNR Partners

Maxus Properties

NorthPoint
Development

OPUS Development
PASSCO

Prudential Mortgage
Capital

Resource Real Estate
Sabal Financial
Somerset Partners
TA Associates Realty
The Family Office

TriVest McNeil Real
Estate

Wafra Investment
Advisory



JEFF LAMOTT, SENIOR ASSOCIATE

Jeff Lamott is a Senior Associate in CBRE’s Kansas CLIENTS

City office. As a member of the Multifamily Group, = Axiom Equities

he concentrates exclusively on seller representation of - Blue Vista Capital Partners
multifamily assets throughout Kansas and Missouri. Since - Bridge Investment Group

2002, he has facilitated the sale of over 8,150 units

. S : . = Cherry Hill Properties
totaling over $612 million in consideration.

= Fowler Property Acquisitions
= GFI Capital Resources Group
= Highbridge Management

= Kayne Anderson Capital Advisors
CREDENTIALS < LNR Partners

= Licensed Real Estate Salesperson, Kansas & Missouri e PASSCO

e Resource Real Estate
= Silverstein Realty Group
EDUCATION = \Worcester Investments

e Kansas State University (Manhattan, KS) — B.S. in
Business Admisnistration (1999)

CBRE Capital Markets, Multifamily | Kansas City



MICHAEL SPERO, ASSOCIATE

Michael Spero interned with the CBRE Investment Sales/ CLIENTS
Capital Markets team for two years while in graduate = Banner Apartments
school and officially joined the firm in 2016. As an = Firmus Equity Partners

associate with CBRE’s Kansas City National Multifamily
Capital Markets Investment Services team, Mr. Spero
concentrates on seller representation of multifamily assets
throughout Kansas and Missouri. He began his real
estate career in the San Francisco Bay Area working at

a family-owned apartment property in Silicon Valley. His
roles included property management, leasing and project
management of renovations. Additionally, Mr. Spero
previously oversaw office leasing strategy and multiple site
renovations for a family dental laboratory business in the
Bay Area.

= Maxus Properties
= \Worcester Investments

CREDENTIALS
= Licensed Real Estate Salesperson, Kansas & Missouri

EDUCATION

= The University of Kansas (Lawrence, KS) — B.S. in
Business Management and Leadership, Human
Resource Management Concentration (2010)

= University of Missouri-Kansas City (Kansas City, MO) —
Master of Business Administration, Finance Emphasis;
Master of Entrepreneurial Real Estate (2016)

CBRE Capital Markets, Multifamily | Kansas City



BAYLEY PINNEY, CLIENT SERVICES SPECIALIST

4 . Bayley Pinney is a Client Services Specialist in CBRE’s Kansas City office. She assists in
creating marketing materials including brochures, client updates, offering memorandums
and reports. Bayley also maintains the team’s client database and web presence. She
currently holds a real estate license in Kansas and Missouri. During her career, Bayley has
assisted in the marketing process of nearly 18,500 units, totaling more than $1.4 billion
in consideration.

CREDENTIALS
= Licensed Real Estate Salesperson, Kansas & Missouri

EDUCATION
= The University of Northern lowa (Cedar Falls, I1A) — B.A. in Marketing (2005)

CBRE Capital Markets, Multifamily | Kansas City
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Jeff Stingley Jeff Lamott Michael Spero
Senior Vice President Senior Associate Associate

816.968.5884 816.968.5817 816.968.5820

jeff.stingley@cbre.com jeff.lamott@cbre.com michael.spero@cbre.com

www.cbre.us/invkansascitymultifamily

Bayley Pinney
Client Services Specialist

816.968.5809
bayley.pinney@cbre.com

CBRE, Inc.

4520 Main Street

Suite 600

Kansas City, MO 64111




