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—~——  ——~CERTIFIED ROOFING SPECIALISTS, INC

DURO-LAST® WILL PUT AN
END TO LEAKS

The Duro-Last roofing system is:
e A roofing industry leader since 1978
* A complete, prefabricated roofing system

e [deal for any flat or low-sloped application )
e Energy-efficient @é{ M)

e Installed safely and cleanly ROOFING SPECIALISTS, NC.

* Protected by the best warranties 3440 NW 25th Avenue
in the roofing industry oW SELL Pompano Beach, FL 33069
“Duro-Last” and “The World’s Best Roof” are registered marks §¥AEFF§GY Ce”'tlﬁedCOWU"aCﬁnggf”Oup. com

owned by Duro-Last Roofing, Inc.
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SOUTHEAST FINANCIAL CENTER THE MOST

SIGNIFICANTLY LEASED
TOWER IN THE STATE
OF FLORIDA WITH
APPROXIMATELY ONE
MILLION SQUARE FEET
UNDER OCCUPANCY
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DISTINCT. RESULTS. BENCHMARK.

Florida’s tallest and largest Total executed leases Set the benchmark for most
office tower and plaza for 2013 encompassed sought after office location
totaling 1.225 million square 233,522 square feet with an in Miami’s CBD with more
feet in the heart of Miami’s aggregate gross rental value than 600,000 square feet of

Central Business District of $134,000,000 leases transacted on behalf of
professional service tenants

since 2011
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SPECIAL THANKS

ROBERTA STEEN - Jones Lang LaSalle - Report Data

About Jones Lang LaSalle

JIL (NYSEJLL) is @ professional services and investment management firm offering
specialized real estate services fo clients seeking increased value by owning, occupying
and investing in real estate. With annual revenue of $4 billion, JLL operates in 75 countries
worldwide. On behalf of its clients, the firm provides management and real estate
outsourcing services for a property portfolio of 3 billion square feet and completed $99
billion in sales, acquisitions and finance fransactions in 2013. Its investment management
business, LaSalle Investment Management, has $47.6 billion of real estate assets under
management. For further information, visit www.jll.com.

About Jones Lang LaSalle Research

Jones lang LaSalle’s research team delivers intelligence, analysis, and insight through
marketleading reports and services that illuminate today’s commercial real esfate dynamics
and identify fomorrow's challenges and opportunities. Our 350 professional researchers
track and analyze economic and property frends and forecast future conditions in over

70 countries, producing unrivalled local and global perspectives. Our research and
expertise, fueled by realHime information and innovative thinking around the world, creates
a competitive advantage for our clients and drives successful strategies and optimal real
esfate decisions.

Jones Lang LaSalle
1221 Brickell Avenue, Suite 200, Miami, FL 33131
NIBW Tel: +1 305728 3700

www.us.ll.com

The Commercial Industrial Association of South Florida Inc., “CIASF" is a non-profit
organization of business leaders involved in the development, design, construction, sales,
and leasing of Industrial and Commercial Real Estate in South Florida.

For information about membership or sponsoring an event call
CIASF Executive Director Gail Ackermann at:

Commercial Industrial Association of South Florida E h_: s E

— -
— 11098 Marin Street, Coral Gables, FL 33156
w Phone: 305-667-7113 - Fax: 305-667-7116 =

[:lASF info@ciasf.com | www.ciasf.com E.
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2014 CIASF OFFICE MARKET REPORT

BRICKELL
North by Miomi River, east by Biscayne Bay, south by SW 15th Road, west by 1195.

Medina Capital Partners 8,200 s.f. Stock @ 6,462,959 s..
C isier Cent

ourvorsier entre Overall net absorption @ 434 s f.
Wel!s' Fargo 8,000sf Overall vacancy rate @ 15.4%
Espirito Santo Plaza

Average asking rent @ $38.53 s.f.

Y Group 6,750 s.f.
1221 Brickell Under construction @ 128,580 s.f.

Moye Restaurant 5,000s.f. )
. i Change from previous quarter
Brickell City Tower

Overall new deliveries / overall net absorption / overall vacancy rates
MyUS.com 4,700 s.f.

Courvoisier Centre mmm New deliveries YTD mmm Net absorption YTD
Vacancy Class A Vacancy Class B
w
2 600,000 30.0%
[}
S 400,000 25.0%
‘@

200,000 V‘ I l I 20.0%
00— — ] 15.0%

-200,000 10.0%
-400,000 5.0%
-600,000 0.0%

2009 2010 2011 2012 2013 1Q 2014

©2014 Jones Lang LaSalle IP, Inc. All rights reserved. No part of this publication may be reproduced by any means, whether graphically, electronically, mechanically or otherwise howsoever, including
without limitation photocopying and recording on magnetic tape, or included in any information store and/or retrieval system without prior written permission of Jones Lang LaSalle. The informa-
tion contained in this document has been compiled from sources believed to be reliable. Jones Lang LaSalle or any of their affiliates accept no liability or responsibility for the accuracy or completeness
of the information contained herein and no reliance should be placed on the information contained in this document. Licensed Real Estate Broker.




DOWNTOWN
North by -395, east by Biscayne Bay, south by Miami River, west by [195.

Significant lease transactions Key quarterly market indicators - 1Q 2014

Morgan Stanley 55,000 s.f. Stock @ 7,053,930 s.f.
Miami Center )
Overall net absorption @ 19,127 s.f.
Arnstein & Lehr Law Firm 27,000 s.f. Overall ‘ @ 19.5%
verall vacancy rate .
Southeast Financial Center y ?
Average asking rent @ 35.42p.s.f.
Bryan Cave Law Firm 10,000 s.f. g g $ P
Southeast Financial Center Under construction @ -0-sf.
German Consulate General 9,700s.f. _
N T Change from previous quarter
Overall new deliveries / overall net absorption / overall vacancy rates
CellMark 9,000 s.f.
One Biscayne Tower
mm New deliveries YTD mm Net absorption YTD
Fox Rothschild Law Firm 6,100 s.f. £ g | ey ClassA Vacancy Class B o
Southeast Financial Center 2 600000 I
= 200%
& 400,000
200,000 15.0%
0 — - ||
-200,000 10.0%
400,000
5.0%
600,000
-800,000 0.0%
2009 2010 2011 2012 2013 1Q2014

©2014 Jones Lang LaSalle IP, Inc. All rights reserved. No part of this publication may be reproduced by any means, whether graphically, electronically, mechanically or otherwise howsoever, including
without limitation photocopying and recording on magnetic tape, or included in any information store and/or retrieval system without prior written permission of Jones Lang LaSalle. The informa-
tion contained in this document has been compiled from sources believed to be reliable. Jones Lang LaSalle or any of their affiliates accept no liability or responsibility for the accuracy or completeness
of the information contained herein and no reliance should be placed on the information contained in this document. Licensed Real Estate Broker.




2014 CIASF OFFICE MARKET REPORT

CORAL GABLES
North by SW 8th Street, east by Douglas Road, south by Bird Road, west by Ludlum Road (SW 67th Avenue).

Significant lease transactio Key quarterly market indicato!

Merrill Lynch 29,000 s.f. Stock @ 5,533,115 s.f.
355 Alhambra
Overall net absorption @ 29,770 s.f.
Consulate General of Brazil 24,500 s . Gl T @ 17.7%
Miami Green
Average asking rent @ $34.54 p.sf.
Infinity 21,500 s.f.
Bacardi Building Under construction @ -0- s.f.
Piedra & Associates Law Firm 12,500 s.f. )
Change from previous quarter
201 Alhambra
Overall new deliveries / overall net absorption / overall vacancy rates
Bank of America 12,250 s.f.
355 Alhambra mmm New deliveries YTD s Net absorption YTD
Vacancy Class A Vacancy Class B
S 400,000 25.0%
2 300,000
£ 20.0%
& 200,000
100,000 15.0%
; 0 . .
-100,000 10.0%
-200,000
5.0%
-300,000
400,000 0.0%
2000 2010 2011 2012 2013 1Q2014

©2014 Jones Lang LaSalle IP, Inc. All rights reserved. No part of this publication may be reproduced by any means, whether graphically, electronically, mechanically or otherwise howsoever, including
without limitation photocopying and recording on magnetic tape, or included in any information store and/or retrieval system without prior written permission of Jones Lang LaSalle. The informa-
tion contained in this document has been compiled from sources believed to be reliable. Jones Lang LaSalle or any of their affiliates accept no liability or responsibility for the accuracy or completeness
of the information contained herein and no reliance should be placed on the information contained in this document. Licensed Real Estate Broker.




MIAMI AIRPORT
North by NWW 58th Street, east by LeJeune Road, south by West Flagler Street, west by Florida’s Turnpike.

Significant lease transactions Key quarterly market indicators — 1Q 2014

Blue Cross and Blue Shield 103,000 s.f. Stock @ 8,942,896 s.f.
Westside Plaza
Overall net absorption @ 29,383 s.f.
Miami Children's Hospital 79,000 s.f. Overall ! @ 19.4%
Waterford verall vacancy rate 4%
Average asking rent 25.09 p.s.f.
DentaQuest 23,000 s.f. 9 9 @ $ P
Downtown Doral Under construction @ -0- s.f.
Progressive Insurance 20,000 s . '
Flagler Station Change from previous quarter
Overall new deliveries / overall net absorption / overall vacancy rates
FDA 16,500 s.f.
Waterford m New deliveries YTD mmm Net absorption YTD
- Vacancy Class A Vacancy Class B
Johnson & Johnson 16,000 s.f. 2 500,000 30.0%
Waterford 2 400000 .,
£ 300,000 50%
Havas Media 13,000 s.f. 200,000 < 20.0%
100,000
Waterford ; [ | g .
-100,000
-200,000 10.0%
-300,000 5.0%
-400,000
-500,000 0.0%
2009 2010 2011 2012 2013 1Q2014

©2014 Jones Lang LaSalle IP, Inc. All rights reserved. No part of this publication may be reproduced by any means, whether graphically, electronically, mechanically or otherwise howsoever, including
without limitation photocopying and recording on magnetic tape, or included in any information store and/or retrieval system without prior written permission of Jones Lang LaSalle. The informa-
tion contained in this document has been compiled from sources believed to be reliable. Jones Lang LaSalle or any of their affiliates accept no liability or responsibility for the accuracy or completeness
of the information contained herein and no reliance should be placed on the information contained in this document. Licensed Real Estate Broker.




2014 CIASF OFFICE MARKET REPORT
MIAMI-DADE COUNTY TOTAL MARKET DATA (As of 1Q 2014)

Net new supply, net absorption and total vacancy Key market indicators - 1Q 2014 1?;282;?

I Net new supply Netabsorption ~ —total vacancy Supply e 35,688,822 sf

@ 19000 e ) Direct vacancy rate @ 16.9%
1,000,000 20% Ei Total vacancy rate @ 17.3%
500000 15% Under construction (% preleased) @ 128,580 sf (0.0%)

0 - (3? Leasing activity 12 mo. % change @ -51.5%

-500,000 0 2 YTD net absorption @ 80,000 sf
-1,000,000 5h 12-month overall rent % change @ 1.6%
1,500,000 0% Class A overall asking rent @ $35.40 psf
2010 2 a0z 2018 1Q20t4 Class B overall asking rent @ $25.57 psf

MIAMI-DADE COUNTY OFFICE SALES HIGHLIGHTS

Brickell (CBD) - Courvoisier Centre Coral Gables (Suburban) - Douglas Entrance

Class A AandB

RBA 335,000 s.f. RBA 461,000 s.f.

Buyer Parkway Properties Buyer Banyan Street Capital

Seller Tishman Speyer Seller Pearlmark RE Partners

Price per s.f. $435.00 Price per s.f. $228.00

L e
T

Date sold April 2014 Date sold March 2014

Coral Gables (Suburban) - 2990 Ponce

A B

RBA 58,000 s.f. 76,104 s.f.
} Buyer TA Associates Realty Wexford Capital, 13th Floor Investments, Mast
Seller The Mas Group Steelbridge Capital
Price pers.f. $439.66 $387.63
Date sold January 2014 April 2014

A B

RBA 91,000 s.f. RBA 124,000s.f.

Ivy Realty ¢ Buyer Integra Solutions
Seller New Boston Fund Seller S2 Development
Price per s.f. $236.81 Price per s.f. $192.00*
Date sold May 2014 Date sold February 2014 *Approximate

©2014 Jones Lang LaSalle IP, Inc. All rights reserved. No part of this publication may be reproduced by any means, whether graphically, electronically, mechanically or otherwise howsoever, including
without limitation photocopying and recording on magnetic tape, or included in any information store and/or retrieval system without prior written permission of Jones Lang LaSalle. The informa-
tion contained in this document has been compiled from sources believed to be reliable. Jones Lang LaSalle or any of their affiliates accept no liability or responsibility for the accuracy or completeness
of the information contained herein and no reliance should be placed on the information contained in this document. Licensed Real Estate Broker.
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OFFICE MARKET SUMMARY
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The U.S. office market recovery has gained momentum and experienced diversified growth of late, and the luxury-end of the urban office sector
stands atop the recovery with enhanced tenant, investor and developer demand.

Within Florida, pricing fundamentals were led by South Florida's CBD Class A markets. Comprising only 10.0% of Florida's tofal inventory, the
combined Class A rate exceeded the state’s average ($32.63 per square foot] at the opening of 2014. Miami stood above the crowd with the
highest average CBD rate in the state at nearly $42.00 per square foot for its Class Trophy product.

Miami's Class A segment has posted a relatively steady reduction in vacancy since midyear 2010, declining from over 22.0 percent fo the current
direct rate of 16.6 percent.

leasing activity in general continues 1o be captured by Class A buildings where twothirds of the city's tofal fransactions have occurred (2013 to
1Q 2014).

On the pricing front, six of the nine major submarkets in Miami remain in the rising/peak market cycle of the property clock.

A steady pace of improving market fundamentals is boosting investor confidence for both CBD and Suburban office product, with several
transactions either completed this quarter or placed on the market for sale.

Incremental rental rate increases and mildly fightening concessions continue and within the CBD, a waning of prime, sizable configuous spaces
with views.

3

Office space demand is slowly but surely coming back. Although we have seen some improvement in the employment arena, companies are
gravitating to more efficient and flexible office layouts with collaborative spaces which reduce the square footage needed to house their staff.
Improvement in the commercial real esfate industry is largely due to improvement in the housing industry, the cranes are back in south Floridal
Brokers, attorneys, tile companies, construction firms, bankers and appraisers are getting a boost.

The significant improvement in the hospitality and retail real estate markets has spurred hiring as companies have had to increase their work force
to align with improved market conditions.

Investor interest in South Florida is on the rise in part due fo the low-interestrate environment and abundant capital available. There has been a
significant amount of office building sales in the last 12 months.  These sales include the trading of high quality assets in superb locations.
OnJan. 1, 2013, Congress passed tax provisions written into the Patient Protection and Affordable Care Act, and the American Taxpayer Relief
Act of 2012. These tax changes will change the way commercial real estate professionals plan for major transactions.

Signs of improvement continues to show in the leasing arena, overall vacancy in Miami-Dade County is now 18.4% down from 19.7% in 1Qir
2012. landlords are feeling optimistic, Class A & B assets for the most part have started to increase their rates, and cut down on the concession
packages. The average rate for class A & B properties in Miami-Dade County is now at $31.59/SF up from $31.09/SF last year.

For 2013 we expect the Health Care and Retail secfors to be an attractive opportunity for investors. One of the reasons is that the Affordable Care
Act is expected to drive demand for healthcare facilities and new residential projects will bring more retail buying power to key areas.

2

Job creation and immigration are increasing demand for office space, thus leasing rates and rent concessions stabilized and in some submarkets
already on the rise.

Vacancy rates are declining. Aventura, Coconut Grove and Miami Beach submarkets have some of the lowest vacancies (in the low feens),while
Miami Lakes has the highest vacancy (27%) followed by Brickell (25%).

The office market remains a Tenant’s market, however concessions are less generous than they were a year ago for Class A space. Class B & C
properties still are mired deep in a tenants market.

In the last 12 months few of the smaller buildings have fraded. However high vacancy rates in the large buildings discouraged investment sales.
Brazil, Canada, Mexico and now Colombia are some of the market that will continue to impact the positive absorption in South Florida.

It is expected that in approximately 24 months the market will shift in favor of Landlords as vacancies drop below 10%.

Technology and efficiencies continue to reduce the amount of physical space occupied by most tenantfs.

Be aware that proposed lease accounting changes by Financial Accounting Standards Board (FASB) could have adverse economic consequences
for businesses and the commercial real estate industry.

In an effort to keep tenants existing class A & B buildings are making capital improvements 1o help the properties compete with newer buildings.

Rents and vacancies are stabilizing, thus leasing acfivity has increased.

Existing tenants are either maintaining or expanding space. Approximately 10% of demand for space are new companies to the market. Tenants
are willing to commif fo long term leases.

Miami, the Gateway of the Americas, will recover faster than expected due fo the rapid growth of Latin America’s economy and expansion of the
Panama Canal.

Trading & Hospitality have seen upward trends and are expected to continue, bringing optimism to South Florida, thus unemployment will continue
to decline.

Financing instifuions are lending and expanding (opening new locations); CMBS issuances are on the rise. Anticipate an increase in sales
fransactions in the upcoming year.

"Miami is rebounding af a surprising pace...” quoted by Real Estate Forum Feb/March 2011

Commercial real estate has hit bottom and signs of recovery are more evident.




Florida East Coast Industries has been moving Florida forward for more than a century. It began with our founder
Henry Flagler, who trailblazed the development of our East Coast and helped harness the state’s potential. It
continues with our subsidiary Flagler, Florida’s most proven full-service commercial real estate leader that today
owns 7 million square feet of Class-A commercial space statewide.

www.flaglerdev.com
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LEASING INFORMATION
Brian Gale | Ryan Holtzman | Andrew Trench | Jeannette Mendoza
(305) 476-8880 | www.TaylorMathis.com

OFFICE SPACE WITH THE
FIVE STAR AMENITIES OF
THE ON-SITE JW MARRIOTT
MARQUIS MIAMI

B Stunning Biscayne Bay
& City Views

R On-Site Dining

| N Conference &
Ballroom Facilities

N Entertainment
Complex

333 SOUTHEAST 2ND AVE
BRICKELL AVE & BISCAYNE BVLD

WWW.WELLSFARGOCENTERMIAMI.COM

™

MetlLife

Real Estate Investors
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CONSTANT

change

Discover real estate professionals who offer
solid solutions and fluid thinking.

At Transwestern we are grounded by making the improbable become a reality. Every day we
merge our rock solid real estate expertise with our ability to navigate ever-changing markets.
Partner with Transwestern and we will lead you to the peak and keep you ahead of the next wave.

100 SE 2nd Street | Suite 3100

t: 305.808.7310 TRANSWESTERN®

f: 305.808.7309
www.transwes' tern.net/miami LICENSED REAL ESTATE BROKER

Transwestern has 34 U.S. offices and assists clients through more than 181 offices in 40 countries
as part of a strategic alliance with Paris-based BNP Paribas Real Estate

Headquartered in Doral, Florida

R E G l o N S Licensed and Certified Training Academy

100% Client Retention Rate
S Ec U RI I . SBE, MBE, DBE, SDVOSB, 8(a) Certified

Ensuring a Safer Tomorrow 2012 Security Agency of the Year

PROTECTING COMMUNITIES ANB BUSINESSES
INIDADE BROW ARD . SANDIEALM BEACHICOUNTIES

Services We Provide ' CALL US TODAY:
® Armed / Unarmed Guards . - 1"877"505‘7774

® Criminal Background Checks
® Security Training Courses - 1 (305) 5 17' 1266

® Concierge / Front Desk

® Special Event Security VISIT US ONLINE AT

WWW.REGIONSSECURITY.US

® Electronic Security
® Loss Prevention

2014 CIASF OFFICE MARKET REPORT | 13




Before Hurricane
Season Begins
June T,

rl

Make Sure You Have
the Right Insurance

Coverage In Place.

Once a tropical system develops, you may not be able to get
coverage. With over 60 years combined customer service
experience, AS| Florida's team of licensed insurance professionals
specialize in programs for all types of commercial properties,
including office buildings, warehouses, shopping centers, and
apartment buildings. \We provide coverage for landlords and tenants,
including condominiums and buildings under construction.

Call ASI Florida today for a FREE risk
evaluation and we will find the right
insurance solution to fit your specific
needs and budget.

BUSINESS ¢ HOME e« AUTO
We Make Insusance 544//

7171 Coral Way Suite 209, Miami, Florida 33155

( DEVELOPMENT SERVICE SOLUTIONS, LLC

Solid delivery of South
Florida's most prestigious
and iconic projects

Project Management 3
New Construction
Bid Packages

Fee Maximization
Repairs & New Construction
Engineering Services
Procurement and Analysis
Contract Negotiation
Scheduling Analysis
Definition of Project Scope
Consultant Sourcing
Litigation Support
Insurance Evaluation
Budget Control
Scheduling Control
Cash Flow Analysis
Mitigation Liability

Call today for an evaluation 305.856.6711
info@dssconsultants.com dssconsultants.com

U = H

EXPERIENCE DELIVERING RESULTS

eSAPMC

CONSTRUCTION CORPORATION
CGC 1517951

Complete Construction Services

Turnkey Construction
Complete Rehab.
Demolition
Site Preparation
Building Maintenance
Landscape Maintenance

State of the Art Pressure Cleaning

(305) 883-1920
www.apmcconstruction.com
10300 NW South River Drive

Bay 2
Miami, FL 33178

CARLOS DIAZ & ASSOC.
ARCHITECTS, P.A.

ARCHITECTURE / INTERIOR DESIGN
AA0003014 / 1BO00992

CARLOS DIAZ, A.LA.

PRINCIPAL

1526 N.W. 89th Ct.
MIAMI, FLORIDA 33172
305 599 2888 / FAX 305 599 3885
cdiaz@cdarchitects.com
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Brokerage | Tax Appeals

BIXON

Tom Dixon | Andrew Dixon | Roger Lopez
305.443.4966

www.DixonCommercialRE.com

Licensed Real Estate Broker

Connect with us.

Eric D. Rapkin

Fort Lauderdale, FL
954.759.8962
eric.rapkin@akerman.com

Akerman

Akerman LLP | 600+ lawyers | 20 locations | akerman.com

PATHMAN LEWIS, LLP

ATTORNEYS AT LAW

Office and Industrial Leasing Harold L. Lewis Esquire
- 3

Louis P. Archambault, Esquire
One Biscayne Tower, Suite 2400
2 South Biscayne Blvd.
Miami, FL 33131
Tel: (305) 379-2425
Fax:(305) 379-2420
www.pathmanlewis.com

Real Estate and Loan Transactions
Real Estate Development/Condominiums
Land Use/Zoning/Environmental
Foreclosures and Loan Workouts

Commercial Litigation and Bankruptcy

COMMERCIAL REAL ESTATE | ™

+ Hospitality & Valet

+ Office Buildings

+ Medical & Hospital

+ Airport & Transportation
+ Campus

+ Government & Municipal
+ Retail & Mixed Use

+ Event Parking

+ Residential Buildings

+ Shuttle Services

404 Washington Avenue
Suite 720

MIAMI BEACH, FL 33139
www.lazparking.com

PROPERTY TAX APPEAL GROUP, LLC

Representing Property Owners
in Miami-Dade & Broward

www.PTAGflorida.com

305.693.3500
1060 East 33rd Streef, Suite B, Hialeah, FL 33013

Alhambra International Plaza
255 Alhambra Circle | Coral Gables, FL 33134

Awarded Most Outstanding
LEED EB BOMA Project 2013

Two-million-dollar capital
improvement completed,
including:

= New common areas and
elevator landings

= New state-of-the-art gym
and equipment

= New elevator systems +
renovated elevator cabs

= New conference facility

= New energy efficient HVAC
system

= New lobby ceiling tiles

= New parking garage lighting

For more information,

Noél Steinfeld
+1 305 704 1338
noel.steinfeld@am.jll.com

@)JLL
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METRO 1 |5

SPECIALIZING IN MIAMI'S EMERGING
URBAN CORE NEIGHBORHOODS.

Metro 1 offers a full range of real estate services
to a prestigious roster of clients and partners worldwide.

« Landlord and Tenant Representation Services  Land Sales
= Office, Industrial, Retail and Hospitality Brokerage « Asset Management
* Investment Sales » Advisory & Consulting Services

= Development Services

- South Forida
WE|AF|INEIGHBORHOODS™  |[EEEIESWER.  susmiessiovaual
COMMERCIAL E 2011 TopFirmdward | JOP 28 COMMERCIAL

metro 1 commercial | 305.571.9991 | info@metrol.com | a@ml metrol.com



