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Valuation & Counseling
Due Diligence
Transactional & Litigation Support

Specialty Property Expertise
Portfolio Valuation

Development Incentives



{How Texas Compares to the Nation
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How Tarrant County Rates Nationally
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Challenges for Tarrant County
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Proposed Solutions and Predictions
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Texas outperforms the U.S.

From November 2009 to November 2010
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Population Growth

RESIDENT CHANGE, in thousands
Loss 0-100 100-500 B 500-1,000 B 1,000+
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Source: Dallas Morning News



Political Shift

APPORTIONMENT
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Best State for Business 2010

Texas

North
- Carolina - £
3 Tennessee 5 2
4 Virginia 7 3
5 Nevada 6 1

NTEGRA

Source: Chief Executive




Who was the worst?

Massachusetts
48 New Jersey 48 0
49 Michigan 49 0
50 New York 50 0
51 California 51 0

Source: Chief Executive
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How Tarrant County and DFW compare
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Best Cities for Relocation

Cost of living Is
Fort Worth - | nearly 14% cheaper
Arlington ranked #4 = ./ than the national
| average
J | J
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Competing Cities

Vacancy Rates
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Market Cycle

HYPERSUPPLY
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CBD Office Market Cycle
Recession | Recovery
Phase Phase

3 Fort Worth, 3 Chicago
3 Atlanta
3 Kansas City

3 Phoenix
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Retail Market Cycle
Recession
Phase
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Industrial Market Cycle

Phase

Recovery

Recession
Phase
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3 Atlanta 3 Kansas City
3 Phoenix

NTEGRA vy resources

Source: IRR Viewpoin

Local Expertise...Nationally



Apartment Market Cycle
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Housing Market Still Standing

From Peak HPI to 3rd quarter 2010
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Challenges for Tarrant County
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340,000 hours of

¢ delay per year,

& just on the stretch
of 1-35W from

1-30 to 28" Street
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Source: Ft. Worth Stafelegram & Texas Dept. of Transportatic
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Employees Retirement Fund

$717 million
unfunded
liability
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Source: Fort Worth StafTelegram
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School districts are hurting In Texas
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Dropped from about
30th in per student
spending a decade

ago to 42nd

Ranked 34th by the
National Assessment
of Educational
Progress

Source: CNN Money



Jobless Rate

Cyclical Factors ~ Structural Factors
3 Jobs lost during the 3 Mismatch of education
recession and skill sets

3 Technological change
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Research and Development

Share of Global R&D Spending
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Companies Hiring Abroad

Jobs created in 2010 by American Companies
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Distressed Properties are Backed Up
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Companies Accumulating Cash

Cash and Cash Equivalents, In Billions
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Companies are Ready to Spend

New
Locations

L Training

New Product Research &
Lines Development
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Source: The Wall Street Journ
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Trophy vs. Trauma
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: Built
in 2007, Sold for $166,000/unit  Royal Ridge V : Built in 2005
Sold for $18.1M

Source: Cohen Financic
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The Young and the Riskless

"After what's happened in the markets the
past few years, I'll never feel comfortable
iInvesting in the stock market."
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