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From a geographic perspective, the h
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igh-growth and {fourist markels of Miami, Phoenix and Orlando delivered the
strment refurns over the past 12 months. Olher top performers included Washington, DC, Riverside

Returns in the global gateways of New York, Boston and Los Angeles lagged the sector

U.5. Real Estate Strategic Outlook | Sepltambar 2046 1T

CONFIDENTIAL - PURSUANT TO FED. R. CRIM. P. &(e) DB-SDNY-0092303
CONFIDENTIAL SDNY_GM_00238487

EFTA01388637



