RETAIL MARKET OVERVIEW

According to the Maddux Report, a local real estate monthly publication, as of the 4™ Quarter
2007, The Tampa Bay retail market has a total inventory of 66.1 million square feet, of which
18.7 million square feet is located in Hillsborough County. The subject is located in the south
district of Pinellas County that comprises 6.07 million square feet. Vacancy was reported at
5.2% for the south county submarket, slightly less than the Pinellas County vacancy rate of
6.3% and the entire Tampa Bay region at 6.3%. The south county submarket has a weighted
average rental rate of $17.95 per square foot and 12 month space absorption of -42,300 square
feet. The total space under construction was reported at 247,530 square feet.
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TAMPA BAY RETAIL MARKET
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For 18 months now, Pinellas has experienced a net loss. Its 12- month loss is at about 41,000
sf. The average rent climbed $.79 per sf and the CAM $.24 per sf. Mid-county was again the
only submarket to grow; meanwhile, north county now has experienced losses over a two-and-
one-half-year period.



