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BUYER
STAG Industrial

Terreno Realty
Rexford Industrial REIT
DCT Industrial Trust

Monmouth REIT

Digital Realty Trust
Liberty Property Trust
Lexington Realty Trust
Gramercy Property Trust

Duke Realty
Chambers Street Properties

Gladstone Commercial

W.P. Carey

Extra Space Storage
Public Storage
CubeSmart

Sovran Self Storage

TOP PUBLIC REITs/INDUSTRIAL

PROJECTED 2014 ACQUISITIONS

VOLUME
$350M

$300M
$200M+
$200M

$125M

DETAILS

Buys S5M to $25M single-tenant properties
nationwide.

Has acquired and contracted to buy nearly
$100M of assets since January.

Southern California value-added buyer has
spent $185.6M.

Stabilized and valued-added asset buyer has
acquired $44M of assets since January.
Investment-grade buyer of long term-leased
assets near primary markets.

DIVERSIFIED OFFICE/INDUSTRIAL

$400M
$375M
$350M
$350M+

$225M
$150M

$150M
$100M+
SELF STORAGE
$500M
S300M
$300M+

$150M

JV with Prudential Real Estate Investors; buys
properties nationwide.

Has spent more than $40M this year; buys
nationwide.

Single-tenant buyer has spent more than $80M
so far this year.

Single-tenant buyer of industrial and office
nationwide.

Could acquire from S150M to S300M this year.
Bought a $30.2M building in Indianapolis; spent
$160M in the U.S. during 2013.

Nearing S80M of acquisitions so far this year;
expanding in western U.S.

Industrial in the eastern and western U.S.
comprises majority of holdings.

Has acquired and contracted to buy $369M of
properties since January.

Has purchased and agreed to acquire $272M of
properties so far this year.

Has acquired or contracted to buy $273M of
properties.

Has purchased nearly $100M of assets since
January.

Other industrial and diversified buyers to watch: Brandywine Realty Trust, Prologis, PS Business Parks, First Industrial
Realty Trust, East Group Properties, DivcoWest Real Estate Investments, First Potomac Realty Trust, Norges Bank and One
Liberty Properties. Other self-storage buyers to watch: WP Carey and Heitman Value Partners Ill.

2014 numbers are based on interviews, editorial assumptions and recent acquisitions activity.
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INDUSTRIAL BUYERS (Including Diversified and Self Storage)

CUBE SMART: Ben Carr and Scott Levy, vice presidents of investments, 5 Old Lancaster Road, Malvern, PA 19355,
(610) 535-5700, bearr@cubesmart.com, slevy@cubesmart.com

CHAMBERS STREET PROPERTIES: 47 Hulfish St., Suite 210, Princeton, NJ 08542-3706, Charles W. Hessel, SVP,
Acquisitions, (609) 683-4900, charles.hessel@cspreit.com, Philip L. Kianka, EVP and COO, (609) 806-2671,
phil.kianka@cspreit.com, Gregory L. Vinson, VP, Portfolio, (609) 683-4900, gregory.vinson@cspreit.com

DCT INDUSTRIAL TRUST: 518 17" St., Suite 800, Denver, CO 80202, Teresa Corral, EVP, Investment Portfolio
Management, (303) 597-2400, tcorral@dctindustrial.com, Phil Hawkins, CEO, (303) 597-2400, poneill@dctindustrial.com

DIGITAL REALTY TRUST: Scott E. Peterson, Chief Investment Officer, Four Embarcadero Center, Suite 3200, San
Francisco, CA 94111, (415) 738-6500

DUKE REALTY: 600 E. 96" St., Suite 100, Indianapolis, IN 46240, James B. Connor, Chief Operating Officer, (317) 808-
6282, james.connor@dukerealty.com, Nick Anthony, Chief Investment Officer, (317) 808-6112,
nick.anthony@dukerealty.com

EXTRA SPACE STORAGE: 2795 E. Cottonwood Pkwy., Suite 400, Salt Lake City, UT 84121, Shan Robinson, Real
Estate and Acquisitions, (801) 562-5556, srobinson@extraspace.com, Scott Stubbs, EVP and CFO, (801) 562-5556,
sstubbs@extraspace.com

MONMOUTH REAL ESTATE INVESTMENT: Michael P. Landy, President and CEO, 3499 Route 9 N., Suite 3-C,
Freehold, NJ 07728, (732) 577-9996, mlandy@mreic.com

GLADSTONE COMMERCIAL: Andrew White, Managing Director—Western region, 1600 Rosecrans Ave., Suite 400,
Manhattan Beach, CA 90266, (310) 953-4960, andrew.white@gladstonecompanies.com, 1521 Westbranch Drive, Suite 100,
McLean, VA 22102, Buzz Cooper III, Senior Director—South and Southeast, (703) 287-5815,
buzz.cooper@gladstonecompanies.com, Matt Tucker, Managing Directo—Midwest and Northeast, (703) 287-5830,
matt.tucker@gladstonecompanies.com, Robert Cutlip, President and Executive Managing Director, (703) 287-5878,
bob.cutlip@gladstonecompanies.com

GRAMERCY PROPERTY TRUST: 521 5™ Ave., 30" Floor, New York, NY 10175, Allan Rothschild, Managing
Director, Asset Management, (212) 297-1057, arothschild@gptreit.com, Nick Pell, Managing Director, Investments, (212)
297-1004 npell@gptreit.com, Peter Tubesing, Managing Director, Asset Management, (212) 297-1047,
ptubesing@gptreit.com

LIBERTY PROPERTY TRUST: Michael T. Hagan, EVP and CIO, 500 Chesterfield Pkwy., Malvern, PA 19355, (610)
648-1716, mhagan@libertyproperty.com

PROLOGIS: Michael S. Curless, Chief Investment Officer, Pier 1, Bay 1, San Francisco, CA 94111, (415) 394-9000,
mcurless@prologis.com

PUBLIC STORAGE: 701 Western Ave., Glendale, CA 91201, Mike McGowan, VP, Acquisitions, (818) 244-8080,
mmcgowan@publicstorage.com, David Doll, SVP, (818) 244-8080, ddoll@publicstorage.com

REXFORD INDUSTRIAL REALTY: 11620 Wilshire Blvd., Suite 1000, Los Angeles, CA 90025, Patrick Schlehuber,
(310) 966-3814, patricks@rexfordindustrial.com; Howard Schwimmer, Co-CEO, (310) 966-3804,
howards@rexfordindustrial.com

SOVRAN SELF STORAGE: 6467 Main St., Suite 200, Buffalo, NY 14221, Paul Powell, EVP, Real Estate Investment,
(716) 633-1850, ppowell@sovranss.com, Michael Rogers, VP, Real Estate and Asset Management, (716) 633-1850,
mrogers@sovranss.com

STAG INDUSTRIAL: 99 High St., 28" Floor, Boston, MA 02110, Michael Chase, SVP, Acquisitions—East Coast and
Southwest regions, (617) 226-4958, mchase@stagindustrial.com, Bradford Sweeney, VP, Acquisitions—Central, South and
Pacific Northwest regions, (617) 226-4962, bsweeney@stagindustrial.com , Steve Mecke, EVP and COO, (617) 226-4954,
smecke@stagindustrial.com

TERRENO REALTY: 101 Montgomery St., Suite 200, San Francisco, CA 94104, John T. Meyer, SVP—Los Angeles,
Miami and San Francisco, (415) 655-4580, john@terreno.com, Andrew T. Burke, SVP — Baltimore-northern New Jersey,
New York City, Seattle and Washington, D.C., (415) 655-4580, andy@terreno.com

W.P. CAREY: 50 Rockefeller Plaza, New York, NY 10020, Jason Fox, Co-Head of Global Investments, (212) 492-8978,
jfox@wpcarey.com; Gino Sabatini, Co-Head of Global Investments, (212) 492-1138, gsabatini@wpcarey.com
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OFFICE

BOSTON PROPERTIES: Raymond Ritchey, EVP, Acquisitions and Development, 2200 Pennsylvania Ave. N.W.,
Washington, DC 20037, (202) 585-0830, rritchey@bostonproperties.com

CITY OFFICE REIT: Anthony Maretic, CFO, 1075 W. Georgia St., Suite 2600, Vancouver, BC V6E 3CO, (604) 806-
3366, fax: (604) 661-4873

COLUMBIA PROPERTY TRUST: Kevin Hoover, SVP, Real Estate Transactions, 1 Glenlake Pkwy., Suite 1200, Atlanta,
GA 30328, (404) 465-2200

FRANKLIN STREET PROPERTIES: Jeffrey B. Carter Sr., EVP and Chief Investment Officer, 401 Edgewater Place,
Suite 200, Wakefield, MA 01880-6207, (781) 557-1300, ext. 1305, jcarter@franklinstreetproperties.com

GLL REAL ESTATE PARTNERS: Chris Quiett, Head of Acquisitions—Western region, 199 Fremont St., Suite 1150,
San Francisco, CA 94105, (415) 793-1195, chris.quiett@gll-partners.com, Hugh McWhinnie, Head of Acquisitions—
Eastern and Central regions, 200 S. Orange Ave., Suite 1375, Orlando, FL 32801, (407) 233-1991, hugh.mcwhinnie@gll-
partners.com

HIGHWOODS PROPERTIES: 3100 Smoketree Court, Suite 600, Raleigh, NC 27604, Carman Liuzzo, VP, Investments,
(919) 875-6605, carman.liuzzo@highwoods.com, Ted Klinck, VP and Chief Investment Officer, (919) 875-6607,
ted.klinck@highwoods.com

IVANHOE CAMBRIDGE: Arthur Lloyd, EVP, Investments, 4200, 525-8" Ave. S.W., Calgary AB T2P 1G1, (403) 539-
2242, arthur.lloyd@ivanhoe.cambridge.com

KEYSTONE PROPERTY GROUP: 1 Presidential Blvd., Suite 300, Bala Cynwyd, PA 19004, Chip Walters, Chief
Investment Officer, (610) 980-7000, cwalters@keystonepropertygroup.com, Bill Glazer, President, (610) 980-7000,
bglazer@keystonepropertygroup.com

KILROY REALTY: 100 First St., Suite 250, San Francisco, CA 94105, Brendon Lydon, Acquisitions Director, (415) 778-
5693, blydon@kilroyrealty.com, Eli Khouri, EVP and Chief Investment Officer, (415) 778-5600,
ekhouri@kilroyrealty.com,

SL GREEN REALTY: Andrew Mathias, President, 420 Lexington Ave., New York, NY 10170, (212) 594-2700,
andrew.mathias@slgreen.com; Isaac Zion, Chief Investment Officer, (212) 594-2700, isaac.zion@slgreen.com

RISING RENTS, IMPROVING VACANCY SPURS OFFICE BUYERS

Cash-flush office buyers look to flood primary and secondary markets. SL. Green Realty will surpass $1B
of deal flow in the New York metro area this year. Boston Properties grabs land and prepares for more
with a $600M equity offering, and Kilroy Realty can access up to $1B for West Coast properties. These
are among a growing number of buyers clamoring for major-market properties as the nationwide vacancy
rate hovers at 15% and continues to improve. Rental increases keep big buyers interested in top-tier
markets, tenants and buildings while new development gathers momentum.

SL Green Realty’s $928M of YTD acquisitions should be followed by additional JV purchases of big
single-tenant assets throughout Manhattan and adjacent suburbs. Ivanhoe Cambridge, within weeks of
selling an $800M JV stake in the Citicorp single-tenant building to SL Green, shells out $150M for a
minority stake in another New York building. The Canada-based pension fund considers $100M-plus
trophy office buildings and other property types nationwide.

Also an active JV partner on the buy and build sides, Boston Properties gets ready for more acquisitions
and development with a $600M at-the-market (ATM) equity offering. While acquisitions staff line up JV
partnership land in Washington, D.C., for future development, fee-simple buys of $50M-plus buildings
there and in Boston; Manhattan; San Francisco and Princeton, N.J., will remain in their sights.

When Boston Properties revisits big office buys, it will encounter Columbia Property Trust and
Highwoods Properties — which have made big buy-side strides since January. Columbia Property
Trust’s pricey deal in San Francisco moves the company closer to a $350M acquisitions goal. Dealmakers
could spend the remaining $125M on either a smaller primary market asset or a larger secondary market
building. Highwoods Properties targets $300M of Class A urban infill assets in Pennsylvania and
throughout the Southeast this year, as well as $150M of new development. Deals will be supported by a
recent $300M bond offering. Treading a similar footprint is Keystone Property Group, targeting $500M
of deals in and outside a JV with Mack-Cali. Continued on next page
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RISING RENTS, IMPROVING VACANCY SPURS OFFICE BUYERS...

Continued from Previous Page

The private buyer has spent more than $300M and will consider $10M-plus assets. Southeast buyer
Parkway Properties prepares for $1B of buys, which will home in on CBD and suburban properties
throughout the region.

Following a recent investment-grade rating, Franklin Street Properties will step up acquisitions for a
$600M goal. Denver’s Class A buildings in downtown and urban infill submarkets should draw additional
interest, in addition to FSP’s other core markets of Atlanta, Dallas, Houston and Minneapolis. Suburban
markets account for 40% of the company’s portfolio. In Denver and elsewhere, the buyer will encounter
expanding GLL Real Estate Partners, with $400M for $30M-plus office and retail throughout gateway
and primary markets nationwide. The Germany-based buyer recently entered downtown Denver.

Also look for newly public REITs to get active. City Office REIT will shop for $20M to $50M office
buildings in Arizona, California Florida, Idaho, Oregon, Pennsylvania, Texas, Utah and Washington.
Colorado is also a big market for the Canada-based REIT which shops for value-added properties.
Additional deals will follow an estimated $127.41 s.f. purchase of a 93%-leased multitenant office
building in suburban Denver. The three-month-old public REIT has acquired an estimated $40M of assets
since January. Newly formed Empire State Realty Trust and New York REIT will also be active.

BUYERS IN BRIEF...

» With §700M of remaining investment cash and two years to spend it, value-added retail buyer Cypress
Equities wants grocery-anchored centers for its existing mix of lifestyle, power centers, malls and retail
dominant mixed-use properties located in primary and secondary markets nationwide. The $1.2B all-in
Cypress Acquisition Partners Retail Fund will back $20M-plus deals that can produce 17.5% or higher
unleveraged IRRs during a seven-year hold period. Additional purchases will follow the fund’s first
purchase of the year in Birmingham, Ala., as well as 2013 buys in Glendale, Calif., Schaumburg, I1l., Eden
Prairie, Minn. and Portland, Ore.

» ARC Property Trust eyes $500M of acquisitions and build-to-suit deals this year as it advances into
Florida, where it aims to work with five preferred developers on build-to-suit deals, as well as the
Carolinas, firming a base for future expansion into Georgia and Texas in a couple years. The private REIT
and developer has acquired nearly $300M of assets since January and aims for another $200M to be
evenly split between build-to-suit and fee-simple acquisitions. Dealmakers want $1M to $20M properties
where there are 40,000 residents within a three-mile radius.

» Shifting demographics underscore Virtus Real Estate Capital’s entry into the apartment market and
the company plans to ramp up its search for Class B and Class C value-added workforce housing
properties throughout the West. The private equity buyer, with $150M remaining in its flagship fund, will
scout $10M to $20M assets in submarkets where people of Latino descent comprise 75% or more of the
population. Texas markets including Dallas and San Antonio, as well as Oklahoma City, are among short-
list markets. Besides apartments, dealmakers will also shop for Class B student housing at $20M to $50M
near Tier One colleges and universities nationwide, in addition to self-storage and medical office.

» As senior-housing buyer Tryko Partners enters a new market for an estimated $100M acquisitions
goal, look for additional interest in skilled nursing and senior housing assets throughout the Northeast and
Mid-Atlantic. Dealmakers have another $30M for skilled nursing buys and $20M for affordable and HUD
Project-based Section 8 senior housing properties. Additional skilled-nursing deals may resemble Tryko’s
recent entry into the Baltimore market. Last month it paid approximately $9M for a 120-bed skilled
nursing asset built in 1994. There’s a mix of private-pay and Medicaid patients at the 89%-leased
property. It also buys apartments.

» Value-added buyer Atalanta Realty Investments’ $100M acquisitions target will focus on industrial,
office and retail priced from $20M to $50M. While Hawaii office appears to be Atalanta’s chief go-to
market, it plans a 2015 expansion into California’s Sacramento, San Diego, San Francisco, San Jose and
Riverside markets, plus Dallas, Houston, Las Vegas, Phoenix and Seattle. Continued on next page
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BUYERS IN BRIEF

ARC PROPERTY TRUST: 1401 Broad St., Clifton, NJ 07013, Steve Maloy, EVP, Acquisitions, (973) 249-1000, ext.
104, stevem(@arcproperties.com, Rob Martone, EVP, Acquisitions, c/o Margarite Papamarkos, (973) 249-1000, ext. 102,
rmartone@arcproperties.com

ATALANTA REALTY INVESTMENTS: Jennifer N. Taylor, Managing Principal and Founder, 709 E. Colorado Blvd.,
Suite 280, Pasadena, CA 91101, (626) 348-3325, fax: (626) 602-2400, info@atalantarealtypartners.com

CYPRESS EQUITIES: Mark Miller, Acquisitions Director, 8343 Douglas Ave., Suite 200, Dallas, TX 75225, (214) 561-
8800, mark.miller@cypressequities.com

PASSCO: 2050 Main St., Suite 650, Irvine, CA 92614, Gary Goodman, SVP, Acquisitions—Multifamily, (949) 263-7942,
fax: (949) 442-2460, ggoodman@passco.net, Amit Patel, Acquisitions Manager—Multifamily, (949) 263-7995, fax: (949)
442-2460, apatel@passco.net, Todd Siegel, VP, Asset Management—Retail, (949) 263-7942, fax: (949) 442-2460,
tsiegel@passco.net

TRYKO PARTNERS: Uri Kahanow, Acquisitions Director, PO Box 1030, Brick, NJ 08723, (732) 961-9991, fax: (732)
276-9659, ukahanow@tryko.com

VIRTUS REAL ESTATE CAPITAL: Kevin White, Acquisitions Director—Multifamily and Student Housing, 7004 Bee
Cave Road, Building III, Suite 300, Austin, TX 78746, (512) 891-1208, kwhite@virtusre.com

BUYERS IN BRIEF...

Continued from Previous Page

Atalanta seeks cap rates of 7%-plus upon stabilization; however, new development and redevelopment
transactions also will be considered. The year-old company makes its first purchase in downtown
Honolulu with a pair of buildings averaging a 73% occupancy rate.

» Gladstone Commercial expects to spend more time in the West with $70M remaining for mostly
industrial and office buys. The public REIT eyes expansion into Portland, Ore., Salt Lake City, Phoenix
and San Francisco’s East Bay, in addition to growing its foothold in the Denver MSA and Colorado
Springs. Future deals will complement footholds in the Midwest, Northeast and South. Dealmakers
consider properties occupied by one to four or five tenants signed to minimum seven-year lease terms.
Transactions typically range from $5M to $60M.

» Apartment and retail buyer Passco has nearly $300M remaining for its regional acquisitions strategy.
Although Class A apartments in the Midwest and Southeast regions are a major focus, the private buyer
will expand into additional markets for 200 unit-plus mid-rise, garden-style and high-rise complexes built
after 2000. Dealmakers have acquired 954 apartment units for $108M since January. On the retail side,
look for Passco to scout Arizona, California, Nevada, Texas and Washington for $3M to $10M strip and
neighborhood centers, shadow-anchored centers and multitenant pads.

Deals in Detail

HFF In this late June deal, private buyer Alliance Private Capital
Danny Finkle, Senior Managing Director Group LLC paid an estimated $35 per s.f. for a grocery-

1450 Brickell Ave. anchored center in West Palm Beach, Fla. The cap rate is 7%
Suite 2950 for the 99%-leased asset built in 1998. Anchors at the 357,500
Miami, FL 33131 s.f. center include Winn-Dixie, Kmart, Ross Dress for Less and
(305) 448-1333 Party City; their leases roll in seven to 10 years. The all-cash
dfinkle@hfflp.com deal to seller Kimco Realty closed 60 days after initial contract,

in this widely marketed deal. Kimco Realty could top $750M of
acquisitions this year; it has acquired more than $250M since
January.
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Mumford Co.

Justin Pinkard, VP

10432 Balls Ford Road

Suite 300

Manassas, VA 20109

(757) 873-0962, ext. 305

Fax: (757) 873-0972
jpinkard@mumfordcompany.com

David Mumford, Principal

11818 Rock Landing Drive, Suite 101
Newport News, Virginia 23606

(757) 873-0962, ext. 306

Fax: (757) 873-0972
dmumford@mumfordcompany.com

Pathfinder Partners LLC

Mitch Siegler, Senior Managing Director
4380 La Jolla Village Drive

Suite 250

San Diego, CA 92122

Deals in Detail

Tasico Garfield LLC enters the U.S. with a $30,000 per key buy
of a full-service hotel facing the Cincinnati River. Canada-
based Tasico Hospitality Group plans to renovate the 220-
room Radisson Hotel Cincinnati Waterfront with new windows,
carpets, bedding and other case goods. Based on trailing
income, the cap rate is 13.1%. The Covington, Ky. Hotel, which
was partially renovated in 2007 and built in 1972, has a two- to
three-star rating. The all-cash deal in mid-June closed 120 days
after initial contract. Mumford Co. represented seller SMC
Hotel Partners LLC and advised the Ottawa-based buyer.

As part of a S100M buy-side goal, Pathfinder Partners paid
$4.5M for a partially built single-family community about 79
miles southwest of Denver. The private buyer, with JV partner
Meriwether Cos., plans to build out 20 lots zoned for duplexes
at the 10-acre site. The deal closed in early June, reflecting a
57-day contract-to-close period.

Pathfinder Partners, more than half its way to meeting a
$100M acquisitions goal, evaluates industrial, office, retail and
land parcels in Denver, Seattle, Portland, Ore., Phoenix and
California’s primary markets — comprising the San Francisco
Bay Area, Los Angeles and San Diego.
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