18 Oetober 2016
REITs
LIS REIT 3016 Earrings Preview

[pp=

3016 2018 3018 2018
|Earnings shctuinl Actual Actusl | DBe | Cors Fred0Guide | Post30 Cuide | DBe | Cons
FFOy'sh S0 &0 &2 20,80 £0a1 £320.83 24 2321 3323
| Operating Metrics Actual Actual Actual DBa Pre 30 Guide Post 30 Guide DBs
55 MO growth, wy 2% 2.4% 3.14% total 250% - 230% 28% total
55 Aeverue growth, w 1.8% 31.2% 2.50% el J00% - 330% 3.2% 1o
55 Bxpense growth, wy 3E% 4.5% 2 5% total 3I0% -2 T0% 3.5% total
Svesrags 35 Occupancy (a8 intially reporsd) 97.0% 5 2% B6.0%
wy ch tas inftially reparbed) Glbg 20bp 105hp
Average 55 Remal Rae (as inmally repored) §1,459 §1.483
Wy ch tas iretially resparted) 2 0. 27%

Mote: consensus esnmates ane based on Thomson compied data as of 1071416

=  Expect 55 NOI growth to accelerate to +3.1% in 3Q with slower expense growth more than offsetting a g/g

decline in 55 rev growth

*  Looking for an update on the merger with MAA in terms of timing and any new details management can discuss

= Update on new lease rates and renewals which tracked +2.0% and +4.5%, respectively, in early August; Update

on move outs due to price (1086 in 20) and move outs to buy (199 in 20)

*  Lease-up progress at Parkside at \Wade (Raleigh) development (avg. of 34 units per month in 20); Update on the
planned 3016 completion of Post Afton Oaks (Houston) and any leasing so far vs. budget

= Update on PPS's top four markets: Atlanta, DC, Dallas, and Tampa with particular focus on submarkets
pressured by supply this year (Buckhead in Atlanta, Alexandria in DC, & Uptown Dallas)
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